aA=yk-)oOFEHE)
A=yb- U ORBREHE)

JINT+($EBEN /) INT (B HAEY)
TR (KGR /TERE (B

HHlENED A RERL K-k
HABEORIR
2025 F 12 AR

<BH®R>
1. FHAIMEDELE 1 R—o
2. BERREDEINRE 2 R—3
3. HRIENE DERERFE KR 3-5 x—o
4. [BEBERIFEETOERESE KR 6-21 ~—
5 YRBRERDIRY-CHBEWNZE-VEIE 22 R—3

[5IZRIKRZ]

BEAEZUTOBYERWNVLET . HHBEDERAHOERIEIHYEE A
@ 4FAIEIE  HRESHE

% & {E5%: TRIC Russell Investments Global Bond Fund Class A1 &UF 00—/ LR
F-I7 U FVA<BEREEERERER > INIT7oH- I O—/\IL-RUFINER

(BESE)
HAEDERBREDSI FTIFELIWERINZDR EZBRIELT, 202642 8 L2 M
AN  FouLsERERST

@ RIRNE : J O—/ L NSV RE T108-8020 RR#MAERBER1-17-3
BEERTI0— - RUR- D70 RVA<BEEHERERERA> 10754 -J0— TeL 0120-933-399

NIL-RURI~NER
TH 9:00~18:00 / £ 9:00~17:00

(B-fiB.12A308~1R4B%k<)
www.axa.co.jp

W AERT FHINEDERREFECRNESEABHOE T AONENTHY  EGFRIRZNDEEL LV
REEXDEFEENELELIDOTEIBYE A, T, PELGLICHEHOABRNER., BILSNDEELNHY
FITDTHOLMNMCHI T HELZEL,

B 7ovEGIE NERRREOTIKNR IGELERTELEEZEAONDIERICE DETERLTHYET N, TOIEFEM-
SEEMEICONTIE, ChERIETDEDTEHYF A T ERARGE-NRIHEIRB LN EELDLBED
RETHY. FROEBERAMRETERHDIVITRET LD TEIBHYFEE A,

G A=y ORREHRE), TERKR (KSR /ZHERKR(FEHRE) FRARTLTEYFT A,

ABEMIE. 7OTERRBERA R ZSIRRBREHET IERRRBERTT . RETEHYFELE A,
ZD=H. BELFEQYRAREIHYEEA . RERDUYRAIOERITONTIIARENERICEHLT

WET DT, 9 THEREEL, £f= AERD TRETZH o T, NRFFHERI AT EmE(ERHIME/
FEMGEEFER IS ZHOLEY - MR MEFIEIEOLEY 12 BTSN,




IR R DESR

AR E SR

ER &

EICAREREOHRAICHBBE T LTI T RRHMNGHREEZBELEYS .
BEIMAEE S (TOPIX™ V2 EEA R EREZBELET,

FITARDORREEOKRRICHBIRE T H LTS T, FREIMGREEBELET .
REIAEHE R (TOPIX)Z LEHIREMRZRELETT.

FITREEEOKRKICHBIRET S EICE>T, PRMGHEEZEELET,
FRRIELT, BEAVDRTVEE A

S&P500#E ™ % L EA B EHMBELBIELET,

FITHNEEOKRKICHEIRET A EICEI-T. P EEMEREZBHELEY,
RAILLT. BEAYSETLES A,
MSCIE—Hw/ B4 L E 2SR B4 BIELES,

FITHABREOKRRICHBIBET S EITE>T FREIMGHEEZEELET,
REIEL T, BBEAYDRITVER A,

MSCI KOKUSAIM > Ty R ¥ % L EIA B EHBEEBIELET,

FICHRAREOKRRICHEIBRETIILICE->T. P REMAGREZBIELET,
RAIELT, BEAYDETVET,
MSCI KOKUSAIM U TYIR(HAAyD) & ELRSHREREEZHIELET

FIZRNDAHBEICHEIRET DI LIZE-T,. PRIV EZBEELET .

EABERSIZERNLNES0%. BN N ES0%ELET,

BN BOBERSITHL, FAIELT, ABAYSRTVE A,

NOMURA—BPI(#4&)*° 50%. FTSEtt REE A Ty/ R (B<BAR) ¥ 50% TMEFEH LI-EAIEHE LEDBERH
R+=B#ELEY,

II:EIING)’A*ﬂEBJ:UE%HﬁEEPEﬁ&(:ﬁ:‘ﬁﬂ&“ﬁ?’é:&(:&of~ hREIMICREL-HRERREZHIELET.
NOMURA—BPI(a&EH) 4 LB ERELBIELET,

FITHRARZEOKMAB IV AR EICHEIRE TSI ECE>T. FRBMVGKREFBEELET .
HEARXEERSIIERNNEK50%., BN RN HES0%NELET  ERMICABAYDIHITOERA,

L. MRBMEFEREL T, BBEANYDETIELHYFET,

MSCI WORLDA > TFwo R ¥ 500%, FTSE#HRAEEATvIR* 50% TCMEFEHLI-ESIEHE LESBEHRELE
]BLET,

¥1) HEKMEESR(TOPIX) &ld, MX S IPXBIAE L IR SR IPXBROBEERUANEHLLART S BRAOKATIHELHICHET L
BIT RERRELTORREMERT DY I RUFI—UTY,

X2) S&PS00FEHEIF, S&P H - O3—2 XAV TV I A MMRM T HRE/RKXTIHED T ELGS00HRE R RICKMBEMEA X THEL:

B fE 8T,

$%3) MSCI3—Rw/\{E#& (L. MSCIA VUM IR T BB ERIFMIZRLI-IEHTT .

¥4) MSCI KOKUSAIf > TwYREE, MSCIHUIH R T HIEH T, BAZRCEEZEOH#KAEBIEMNICRLIIBEHTT,

3%5) NOMURA-BPIAA(NOMURA-TRU R - /N TA—I L R AV T RABENEHH 74T a—v)—-UH—F IOV ILTAUTBASHN AR
T5. hAEDABFTHENSEARDEEERTEHFDREINEFIERTT,

%6) FTSEHREREA> Tvo X (BBR<AXK) L. FTSE Fixed Income LLCIZ& Y BESh . AAZBR<IER T ZEEOEBDREINFRE L THISO B
HWETMEFYLE-ESA(VTYIATT,

3%7) NOMURA-BPIASEHIIL. BEHMIE~3EDEHOLAEFFEHSEEARDOBZTERIBELEDREREIEHTT,

%8) MSCIWORLDA > TYIREIE, MSCIAU DRI T HIER T, BAZ ST T EREOHAZBIEMICKRLIZIEHTT,

%9) FTSEHREEA > TvYRI&. FTSE Fixed Income LLCIZKYEEIN . HRFEFOEFEDORENBEREETISOBMKRE CTMETEHL:
BHAVTYIRATT,

*1 [EEHIHE XM, EEME. ABE0EDOZELFZ(THRREENMENCEEZBELEFMBETYT, L. EEFIRET (R4 X&£Ff%

EL) T, T£RASR I0OBIEOEMAHFTELV LT TH HEROEREFICKVEBILIENEL T EILIHYET DO TITEFEIZELY,

*2 oY -G O—NIL-TOAT4- LI avELVELIL AL - Dv U IO T4EHAHEHEMSCI WORLDA Ty R%E E[ES
BRERRZBEELET,

1/22



BEARBEOELIR; (2025412 5 REE)

B BFHATHIS

TOPIX (BREE#K M $E2%) IL BT A K LE+0.90%0D3,408.977 R A 7Y EL -, KETOFRB GEFME[HHIERES) IZLEFT
THFZERIC. TGRS BRREICHIBLEL, ZD%. BEEMNFI LIFEITUOELEA EBMF LT ORI &AE
LTASEHT, YEITAELEMEIEHONEBITONDEORALENS, ABTIHERLEL=,

BARNEBRATSIETELEL

B SHEHRA TS

K EEKX TS TIENYS ™ T E4RI0FENHT A R +1.36%048,367.06F JLELYELT-, FRBIZKAFI FITEAFES=IZ. ™
i%lst; *;JJ:UJ:%EEEJ&UUiLT:O ZD%, AILNTHEE) EERREFZDOICHABRTISELESNELZA. ABTIEE
SLEL=,

ER N ¥k X T35 TILIRDAXFE LA AT A K Eb+2.74%, {ACACA0FEE AT A K+0.56% LY ELT-, KEMRATZIZENLZH
5. JDAXIE L S Rbkk O AT EMZE . (ACACAOIE RIS RBEEFFLICARTIZER LEL -,

HFEEKRATIBE LEFLEL ., REE)—FHHETHELEL

B BF{EFHIS

10FEEFEOERIF LR (B ETE) L, ARICIF2066%E4YEL= (ATAXR1.812%) . BIRICKAHF LIFEHA, A9&Y
EFEREGYFELT=,

B S EfE3FTHiS

KEEHFHETHIOFEEBOEH T LR EHEIETH) L. ARIZIE4.122%E4YFELT- (1A F4.013%) . FRBIZKSFIT
FAERSN=HLD0 ., BFHEEREIC IR FIEEOREENRERESN-CELETEMATIFORRITHRET IHEL
Y, AE@LTLERLELT -,

KENA A —ILMESHF TGS N ERLEL,

FONESHTBTIXRIOERZEOE AL LR (HEH&IETE) L. AXRIZ(X2.855%&4 Y FELT= (i A K2.689%) , ECB (EXH &
REBIT) TR THFERREY, TD% . ECBEEQO—HNFTIFIZEELREFL-2EIHY. AZELTERLEL,

B SERETHIS

FEIL/HFEBIEFTAKRE-007HD 156,56 A &Y ELT=, FRBIZCKDFI T I(FERRIZLDF| EIFAAREEHINI=C&
FIZkY, BARMEREN /DL, ABTIEKRRFILIEHEATEMNZTELEL=,

a2—0/FMAESEETA REE+2.73F D 184.33MERYELT-, BERRICKAFI LIFARBEEIN-LDD . RNRKDERSNX
AEGS=CEEMNL, ABLTA—OFATERLEL,

XERONBIEBEDEETHY  FEOBARRERESH LV ERETIEDTEBYE LA, 2/22



FHHIENEDERRE - 1K

(2025412 A RIRTE)

H SR NI=Yr - T51ADiEB
OA#E/ KEHXE/ SHHER

KFAHED L=V TIARISHFBETHAL TV DR EEROREMBLIRLYET,

4300

gggg | e R E
1 c— Y il

3300 1 ﬂ<E]¥kit§L
| e— R E

86/11
92/02 A
97/04 A
99/12
02/07
05/02
07/09
10/05
12/12

15/07

18/02 1

20/10 A

23/05 A

25/12 -

480

450

420 o cm— N 1R 2R

390 -

e L

360
330

300

270

240

210
180
150
120 1

90

60

99/03
01/01
06/05
11/09 A
13/07 A
15/04 -
17/01 1

18/11 1

20/08

22/06

24/03

25/12

SEAYSHY) /0= INTURE

760

680 1 BAMRREER Y

040 | emmtRHAE(BBAYILL) ,

560 | it REHE (BEAYSHY) W :

25238 ':—7’|:|—/\°)|/-/\‘3>7<ﬂ /

440 ~N

400 ' N’ rrrrrr

360 ; -

320

280 L

D s T SO W g WOAE ¥ oS

200 g NN .

T o NNt ONTNGIOT N

120 — g o " N

80 - : — ; v

ST 8 8 2 £ 5 8 2 £ & & & £ & = «
1 RIE)E A BRI E [2=vh-F51% fE%EE (%)
; BEH |2025%128%| 148 37 A 67 A 15 3% 5% | BEX
BAKXE (198611211  397.88 | 3.25%| 12.35%| 25.47%| 28.86%| 78.05%| 85.82%| 297.88%

B A B 2001/5/1 250.00 | 1.06%| 8.87%| 17.54%| 20.13%| 74.12%| 80.86%]| 150.09%
KEBHKE  [1986/1211 4,026.97 | 2.27%| 7.54%| 18.00%| 9.81%| 88.08%| 144.83%(3926.97%
BRM#KE | 1999/4/1 447.82 | 3.24%| 9.33%| 11.60%| 20.68%| 66.21%| 82.14%]| 347.82%
BEUAL |2001s1| 71288 | 212%| 9.02%| 18.57%| 16.93%| 96.60%| 156.56% 612.88%
BFRAL 1200151 | 32714 | 1.45%| 291%| 8.33%| 11.86%| 44.71%| 48.60%| 227.14%
EFREHE | 1999/4/1 176.34 | A0.24%| 2.14%| 3.44%| 1.25%| 9.81%| 7.16%| 76.34%
SRMATIBE  |1986/12/1|  207.45| 0.00%| 0.02%| 0.03%| 0.01%| A0.25%| A0.59%| 107.45%

Za—r5L 13522 8| 2001/5/1 43599 | 1.11%| 6.83%| 13.82%| 11.94%| 63.48%| 68.19%| 335.99%

KAZWh- TS/ REF HHBEDERARELLET S-ODSEET. HHBEDNERZRBLIFRAZNM001ELTHEHIELIZIDTY,
KEEEL LAKICETS. LESBROI =y TIARDEEBFEERLTVET,

K ELONBRFTBEDEFETHY. FROEAKRETRHIVIRIETHEDTIIHYFEA.

3/22



< s &
YSRIRIED:EHEE - 1K (2025412 B K187
B SRIRIEFEEDOAR FHEG
HA%KRE HA% R E15E KX E%AE
%A % %A % %A %
BES-Z0OM 1,875.450 43 195.750 45 2,095,848 4.0
Z (it A ST 41,638,686 95.7 4.163.621 955 50,121.737 96.0
&t 43514136 100.0 4.359 370 100.0 52217 586 100.0
R ] ek =X 2 HAKIE (ABAYILL) HAKFKAE (BBEAYTHY)
%A % %A % %A %
BES- 201 311,156 43 406 475 4.2 73.020 4.0
Z (it A ST 6,998 640 95.7 9,328,583 95.8 1,759 684 96.0
&t 7.309.795 100.0 9,735,058 100.0 1.832.704 100.0
HRESR ErihiZE g a—/\)L=INSURE
Eot o] % ot % o] %
BES- 204 361,017 3.9 451,722 8.7 2.017.837 38
7Dt A % 8,864,790 96.1 4749178 913 50,435,224 96.2
&t 9.225.807 100.0 5.200,900 100.0 52.453 061 100.0
KEBRBETHALTOAEREEE LRI A EREERL. VT ZOMEHTES OB CSEhTOET,
X ERONBEBEOEETHY . IROERREEREH DN LIRS 2LNDTIEBYEL A, 4/22



1FEIBI R EEDAR (2025412 8 K EE)
BA#RE
FEAR BELLEG) |EXEERDN %)
HEE-TOfh 1] 4.3 —
HA#%R |Se|ection Japan Equity Class I Ii: 95.7 100.0
BA#kABEERE
FEAR BELEEG) |[EXEERD %)
HEE-T O 3] 4.5 —
Bt (21T BARRERK-I7 FVASGERHEIR A X S H) B ] 391 100.0
EZT-=oRy-FLE7 - T0—R-T7 F GBREERERER) = 56.5 '
KEHAE
FEAR BELERO) [EXEERD (%)
HEE-T DO [ 4.0 —
KE# X [SELECTION US EQUITY Class I [ 96.0 100.0
Bkt B
BAHA BELEEG) |[EXEERD %)
HEE-TDfh ll] 4.3 —
i . |RICII Russell Investments Pan European Equity Fund Class B i 67.2
RN S =7 R 7o F R REEE S ER) =1 786 100.0
HAHKABR(BBEANYILL)
BAHA BELEEG) |[EXEERD %)
HEE-TDfh 1] 42 —
Rt [Z2 I A SRR PNERR D7 K14 (BB Y IBL) GERBEERARRE) [ 76.8 100.0
ATV RTFORBIRR (~AYSREL) I 19.0 '
AKX BE(AEBEAYIHY)
AR BELEG) |BEXREERD(%)
HEE-T D 3] 4.0 —
Rt [Z2 I A SR P ERR 7 FHAABEA YT BY) GEREERARRE) [ 57.7 100.0
AT IIRTTURBNRR (AT HY) [ ] 383 '
1t 57 g
AR BELEG) |BEXREERD(%)
HEE-T D 7] 3.9 —
ERAHE| TV EIL - AVRIAVFEEREHFIT7U -1 GEREE R EREE) i 40.4 50.0
AR RIC Russell Investments Global Bond Fund Class A H 358 50.0
’ AT o= AROR D7 FVA<S B EER E RS A > [ 19.8 '
SMMHIBR
AR BEHEG) [EXEERN %)
REE-Z 0 3] 8.7 —
BREEZ|T4T VT4 <3+ —-T—ILVAGEE IR ERER) [ 91.3 100.0
0= -INF o ABY
AR BELE%) [EXEERD(%)
REE-TDfh 3] 3.8 —
.|Selection Japan Equity Class | I 2.5
ErashErat AXA GLOBAL EQUITY SELECTION Class | L 458 50.0
ER A AR Architas World ex—Japan Passive Bond Fund Class J L 430 50.0
S 0—/N\N)L-RUR- D7V RVA<BIE MR ERE A > [ 4.8 )
X ERONEIBEOERETHY . BEDEARRE TS5 FETET 56D TIRBYEL A, 5/22



[E5%F ILREMNRETIBREERTOERER-KR] (2025512 A RIFTE)
L3y v 71T 1 Selection Japan Equity Class |
T—F AR -TIINFIR—Tv—-J—Ay/\-YITYR Architas Multi-Manager Europe Limited

B BRBERORH®

BB DBIREDR— IV T ICLSRPMLBTADEREZBHNELTEREITVEY  MEEMEBOIND2LUEZE,
BAZAMET 5, FEARORFTIETLES . EMFELLIFIEISNTOSHRRITRET HEICKY. TN EMZE

ERTHEEEELET,
*LIGEERIE. ARTAILSURENEREERTT .
W S ERE W &EH B EEMEARETE scngransaA
130,877 BFH 202154 A 21H % 1B [3vA |67A | 15 | 3F [H/EX
B AVFe—2 HAEMMEE | 1.59| 12.93| 24.03| 26.49| 83.12| 81.36
L

KELEMBOEERIT, nBRE FHSIANEFBRELEIDELTHELTWET . F-. REORERFEYERFERYETS,

B EXEOHS
XFEB#10,000EL THEBIELTVET. (BBIBIDEREERE)

19000
18000 1
17000
16000
15000
14000
13000
12000
11000
10000

9000

2021-04-21  2021-10-28 2022-05-06 2022-11-12  2023-05-21 2023-11-27  2024-06-04  2024-12-11  2025-06-19  2025-12-26

B #UEA LI 1038 SR 86 M #HRHEA LNISHKE(Y%)

Ei20] % 1 [EXREf-H—EX 24.59
1 |SUMITOMO MITSUI FINANCIAL GR 5.36 2 |—fEEM - —EX 20.91
2 |[TOYOTA MOTOR CORP 4.62 3 |&m 17.99
3 [SONY GROUP CORP 3.92 4 |TEERBAT 16.80
4 [SOMPO HOLDINGS INC 2.94 5 |&#& 517
5 [SUMITOMO ELECTRIC INDUSTRIES 2.69
6 |[MITSUI& COLTD 2.66
7 |RECRUIT HOLDINGS CO LTD 2.47
8 |[TDK CORP 2.42
9 |ADVANTEST CORP 2.41
10 [SUMITOMO REALTY + DEVELOPMEN 2.33

XELDARE, CESERBELTEASUMNLDBERERBET SO THY . 7V ERIIARITOVT—YIOEFXEZANFEE A,

KEHPOERRGEICETOIVIGLIRBTLBENKMETHY, FROEAMRETRHIVIIFRIET LD TEHYEE A,

MBI EEEL. REFTEEFIALTLSBO OMIC, RIRRYOERBFICHEZSHSD (REF) EMA TERSNTLET,
BREOHRIOVTIE, FAYTIREEENDEASHDREDTHANLLYFT, 6/22




[C2%F FLREMRETHIREETDEREF K] (20255 12A R 7E)
7147)71- BRI R 77 FVASGEB RIS EREA)

Z4TIT4REKRKSH

B SRERORH

1. OHAEDEEIFICESH(CHIZETIIDNEEAET ) SN TV SRR EZTELGREFTRELET . 2. EREESTICLY. HREEG
SEHFCHBELEEALNHY . ZOFHRARMMICTRREHIENSEE) EEFEL. AIBERRMEZFLLEL TR EEB DN SKRIMEKETE
BEAGWVWET., 3 EREESWICH-->TI BRBLIVERDIEZRRDTFYAMILSEERERREEN L. R—T+A -7 R —
O —IZ&BIREL-FYT - TIO—F 12 ERLEBRAZITHEVETS, 4 R—bI+UFBRICH--TIE, PEIREEERELIRI S EE
BYET. 5 HADRERL, RAELT, BUEHEFL. ERMEOKREDSRBEREARELEFT ., 6.1073)—T7 FARIICKYER

EARLET, 7. AROKIORRIGHIEER THATOPIX (BY:A) EALFT—, GEAEE EL. EMMIZALFI—0% LB HER
REEHIFHLEBBELES . (RUFI—HEDEMERETEDTEHYEE AL )
B FERERE W EEH B BEEMFADKER
1,770 {&M 20014E11 8290 o — [nma ]
B EEMBE-NFI—IEWREE srmgrsmear 0 | - A
% [ 7B AR | & | o& Bk ,,,"':
#oeffiaE| 130| 9.54| 2034 23.93| 71.96[40378 A
BM 1.03| 8.82| 20.84| 25.46| 93.82(415.62 Z:::: _ e w
=R 0.26| 0.72[A 0.49| A 1.53|A 21.87| A 11.84 0000 aepter ‘*‘\.”,,,:,_._,\_,"“”
B NRF2—7 o 008 11/ 1o/a 2172 2512
TOPIX (B2 2432) wEm

* TOPIX(ER&3A) (F. BARDMATISELFICAET HLLLITHRERRELTOBEEREZETHY— 7Y AUFI—V T FHMA—RADOEHRENEARXICKVER
SNTHY. . BUEEELIZLDTY,

* BEEARATETE 2K (TOPIX) (LA RTTOPIX &LV, ) DIEHIE R U TOPIXIC R AIRE R TEIR L. X SR IPXBH X (FIHX S JIPXIBHOBESH (LU TFTIPXIEWS, ) D
M ETHY . IBHOEH . BRIED LR, FIALETOPXIZET 2T R TOEF - /21 RUTOPIXIZZAZEXIIEEIZET 5T X TOEFITIPXBELET . JP
XI&. TOPIXDIEHENHE X (EARDRE. BEXIEHEICHL. EEFZAVER A,

KEEMBEOEEREL, RBHEEEBFRETHILICIYEHSNEEERTY,

KEEMEL, 77 FERERIC10,000ATRE—FLTHALDIRE SRR EEBIRE L EHEFTMEETT.
FELBARFENBIVCNEDESITMNDIBEFERLTVERA AVFIY—IIF 77 FERERATAE10,000HELTEHELTVEY,

KEEMABSEREEEREREDIOTY,

KYZEFEBEDLOTHY. FRDERRRFERIL TSI TEHYELE A,

(2025511 H28HIRE)

B HRAHEA _EHI108510 MAERE 177 W HALGISEE B HiSEEA KR

#24% e % e % M5 %
1 |ZZUFRJIF9a- 5 -7 RITE 5.4 N 22.8 RIETS5A4L| 97.2
2 |BTRHERR ESES 52 2 [4RfT 1.7 RIS A—F| 0.8
3 V=007 ELHS 4.6 3 |EBEE 7.6 RiYVo—Z| 04
4 |MIBEFE B iE AR 35 4 |#g PAHss 7.3 Z DS -
5 |FHEEES | brE S 3.0 5 |ENFEE 5.6
6 [=FHERIFVN V-7 R1T 2.2
7 |[2ATA e ES 21 W BERBEANKR%)
8 |KEEI(TIVN V=T RITE 2.1
9 [KEEH BEE 2.0 ¥ 98.4
10 [REELERIT 109 RE&Z 2.0  HHIHIEES O -
NEMEIRIIBEBICELTRRALTVET, BEEFE-REMS -
>:<a;¢é§§m%¢r:;b)riﬁﬁ-%mmo);sumwwxn:%:m %20 16

MIRUAAA EAI108848 1, THEA EA5%5E ). TSR AKIR .
FEEANEARRIEI T —T7UR - R—R  HiliE EREELLED

BETY,

LERT, FRRE/REBHELIZDDOTHY ., T7U DR (FEFEFOER) £ BHELILLDTREHYF LA AERCERHO AR TFFEDERE
REZRABLAITRIDLDOTRHYE LA BERT, EETESFMELLITTATUTAREMERL TBYES A ELGERTOIEREN 5
SECOVTHUANEEZASITLDTRHYEE A, LERFRE FRBEROLOTHY. TEDRELZOMDIKRICL>TFERKEET HEN
HYET,

KERORBE, CSEHEMELTEASUHNODIFHERBITHEDTHY . 7O ERIIABIOVT—UINEEZENEEA, 1/22



[C2%E REETOEREE KR (2025512 A KK )

EVF - =vR - TLE7-J0-R- 77 R BHREBIIREAREA)
EST - SvRUiktait

W i R{EROEH

OHAEDOERMAEARBEII(CNICETILDESTHET)ICLBESN TOVIRAZIRREAREL., FRMEDRRE BRICHEEHN
ERETVEY MMARMDRIRICE->TE, REDTFUFTAVZNI 3 HEERL. BiRECKHBEET ML TITOET . F
= . BREZRTTESIRRERERICERZATET,

73— J7 R AR TEAZTV, [E9T-ZuRy-TLE7- I 0—R-TJ7UR-IYP—T7URRBAHF 1 Z T BRETRELFET,
BE. BEERXICREETIGENHYES,

W PEER W &EH B EEMEREE srankcsmeaA
24.61 M 2002458301 % 18 (358 |64 A 15 3F |REXR
W ALFT—4 EXE{HEE| 1.00 9.12| 17.12| 19.28| 83.08|393.74
L

XEERABFVREMBEDEREZHRIITTERELLIDELTHELTVET,

N BEMBEDER
XEXFEBRDATHZ10000EL THBILLTVET . (B5IAINEEERE)
60,000
— A AR
50,000
40,000
30,000
20,000
10,000
0
2002/5/30 2005/5/30 2008/5/30 2011/5/30 2014/5/30 2017/5/30 2020/5/30 2023/5/30
B #3UHEA L6 10864R A% 66 EhiEE A A LLE (%)
#AA% e % I EEEEN [799.38
1 [ZEBUFJI4F 2% )L FL—T RITX 4.72 2 |- -
2 |Bi&ERR EE A 4.26 3 |- -
3 [ZEHERIF«AFUINNLINL—T $R1T 4.04 4 |-- -
4 |F34B8FE Bk ARk 3.87 5 |- -
5 |v=—FIL—7 EEd 3.50
6 |[F—T X B 276 W A EGISERE (%)
7 |FVvHR FOhERE 2.42
8 |[EmILY OV EE At 2.37 1 [ESHSS 23.00
9 |EEAKREHE [EFEES 2.32 2 [#B17 10.16
10 |FEEESE EISE3E 2.29 3 |HEtR 9.55
4 b= 6.46
TS 5.95

KAAALLRIRELE (T —T7 U FDEALE X THF—I7UFICE T LR EEDHEALE) T BX~NOBRELRKRGHNREEF T S5
MAHdEHEE . RRITEHTLET,

XERDODARG. CEEBHRELTCERSANOBRERETILOTHY . 7V ERIIABISOVT—UDOEEZREVFEE A,

KEHPOERRMBEICETHVANELEINBTLBEDEETHY. FROEAKRETERHIVEIRIETHEDTIHYELE A,

XEAMEREL. JREERZFAL LSS OMIC, RIRZMDEHEFICHAHH D (REF) EMATERSN TOET,
BEOEDITOVTIE., FATIREEROEAISHOBREDHERNLLYET, 8/22




[C5%F BREETODEREE-KR] (2025128 KIR7)

9N - AINRANANMAEB|RR 77K -4B(BEAYILL )CEREEISERRE)
SYRIL-AVARR AV MG S

B BREFOEH

BARZBREFRAEEREOHRGZICEVWTERE I SN TLIHA T ETERERNREL. REMITRUFT—2 (MSCI KOKUSAI (BEZiAA, H

R—2N) & ERAISZEFBIEZEELTERFTVLVET,

JO0—RE Na—B -4y FYIUTIRRBEDERLEDERASMINEFEDERSHZRELI|E THASHE. BRINED

%ﬁggﬁim;ntz@ﬁﬁ&ébba BRIRE~NOERENSVRIBERICBLT, RERASHOEMERKISEN Z2L3770K
ERL o

FRAIELTEHEBAYDEITULVETA,

73— 7R AKX TERETL. [SYEIL-AURARAVMIEHRKX T —I7 R 2 T BRERNRELET,

B EEERA W =%EH B EEMIE- N F2—IBMEEE sFauAcRmIEEA
94.28 &M 2003%11H18H Y% 1R | 3vA | 64A4 14 3F |BREE
B AVFT—Y HAEfMEE| 2.29| 9.46| 19.29| 17.71/101.49/999.43
MSCI KOKUSAI(EE Z5iA#+, AR—X) BM 1.30] 9.53| 20.17| 21.08|115.49|1,114.53
=8 0.99( A 0.07| A 0.88| A 3.37|A 14.00| 2 115.10

KEBERRB LVEEMBINEEERSIATTERELLLDELTHELTVET,

B 2EMEADER
XERTEHZE10,000ELTHREHIELTLNVET , (FREIRINDEEERE)
130,000 \
120,000 — L (T EE BM
110,000
100,000
90,000 Ir‘
80,000
70,000
60,000
50,000 /NW
40,000
30,000 o= pot” “Hf"’f'_
20,000 =N -
10,000 M//WW;MM/ Py geige?
0
2003/11/18 2006/6/23 2009/1/26 2011/9/1 2014/4/6 2016/11/9 2019/6/15 2022/1/18 2024/8/23
W £t A L fi1 0884 (%) W SRS (%)
8847 BE HED st l» %3
Microsoft Corp. uUsD 3.5 bk i B |76.7
Taiwan Semiconductor Manufacturing Co., Ltd. (ADR) usD 3.0 d—nOithisg Kl 10.0
ALPHABET INC-CL A usD 2.6 2 —ARR<ER N 1] 7.5
Meta Platforms, Inc. Class A USD 2.4 ZFDith ] 58
Apple Inc. uUsD 1.9
NVIDIA Corp. usD 1.8 B AEEFERSH (%)
Amazon.com, Inc. USD 1.8
ALPHABET INC-CL C usD 1.7 ERR BRREAIL BiERS@
MasterCard Inc. UsD 1.7 INAOR—=2 [ EBE ]+ Sgo—xH Kl 14.5
SAMSUNG ELECTRONICS KRW 11 ENH-REL—[REE]* Jo—xE [ 12.5
YA —R[REME]* N 2 —F L 16.5
TO—F[HBREME]* /N 2 —H L] 16.5
Za—AYyH[REBE]* <—4ybk-ryzoFy rR|] 18.0
RIIS R— b7+ U Atimas (] 22.0

O EFHAFMEES LD HEE
QHUNREEDFvyo1-TI/3(E—2aV(RBEEDHRIDBAFEREET,
*LERASHORENEICEDE, VI AURRMUN AV TYAT—2a0 - H—EY—X"-T)L-T)L->—(RIS) NERADIERETVET,

XERONEE, CHEERLLCERAS AL OERERBTILOTHY, FIHERRABRIONT—YOEEEAVE A,

MEH D OBAEMIET BN EENEHBEDERTHY ., FEDBEABRERESH D FRIETHENDTEHYE A,

XHBPEREL, REETEAALTLIBS DM, REZHORDZ-HE 55 (RE%) £Mx THRSNTOET .,
BEOHMAIOVTIE, FIATIREEANEALHORBOBENLLYET, 9/22




[C2%E KREETOEREE-KR] (2025512 A RIRFE)

1 TIDR77 /R BREFERN(AYILL)
TFTE—I7-TEINIROA G EHT

B BEEFOER
HRAODTEEOKRATBOBEELLASEEZRERIC. AVFI—IDHEIEHTIRERREHSLTEREZITEVE

o

B HEERE W &EH B BEMPBP - AN F7—I7BMEEE srnukRmgEA
348 &M 20014108178 % 17A [ 37RA | 6¥A | 1 | 3% |B®EX
B AVFe—2 HAEMEE| 1.96] 9.50| 20.62| 18.39(108.44|735.89
MSCI-KOKUSAIA > T4 X (BiBI % EE &AH . AAySiL - AR—X) BM 2.00| 9.60 20.84| 18.89|111.59(896.40
EZ8 | A0.04[A0.10[A 0.22[ A 0.50| A 3.15| 160.51

MEEMBOBEERL, HEE KRN EBRELFELTVET,
MMSCI-KOKUSAIL > T R (BB REE LA A, AANYIRL-AR—R) ICET S EFES O MBI EEZ D — U DEFIE, MSCl Inc ITRELET .

B BNt _
XXEHDAZEHZ10000EL CIRBIELCLET . (Feslmip e AR E)
110,000 N .
100,000  —EAEfHER BM
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000 PR
0
2001/10 2005/10 2009/11 2013/11 2017/11 2021/11 2025/12
B #sUHAA _E{1 10884 gtz 1,137 H HAHEALLI55E (%)
1A E4£ % E4 %
1~ [NVIDIA CORP FAUH 5.71 1 |[7AUH 74.40
2 |APPLE INC 7A)H 5.07 2 [41¥UR 3.70
3 |MICROSOFT CORP FAH 4.29 3 [hr% 3.62
4 |AMAZON.COM INC 7A)H 278 4 |24 274
5 |ALPHABET INC-CL A FAH 228 5 |52 2.48
6 |BROADCOM INC 7 AH 1.96
7 |ALPHABET INC-CL C 7 A)5 192 W #RsUHEA E 755 (%)
8 |META PLATFORMS INC-CLASS A |7 A% 1.78
9 |TESLA INC 7 AH 1.62 S %
10 [JPMORGAN CHASE & CO T A)AH 1.11 1 |FER-FERUEEE 11.19
2 |[VUJr9T7-H—EX 9.41
B A8AYY 3 [AF47- 1% 7.64
| ABAYTUHE [ 1.34% | 4 |BXEH 7.55
5 |@@Y—EX 6.93

KUELETH—T7URCE T B ERERLREZLVET,

XERONEE, CBEBRELTERSANSDERERLT L0 THY . 7OHERIIRBEIT OV T—YOEEEELELE A,

XEHPOEREMEICETIANEINELBENERETHY . FEOEAREETEH IV ERITILDTEHYEL Ao

XAFRIEEEE L, BEEAERALTLSEHBLOMIC, RRZMODBRHZIZHZ 555 ELE) EMATERINTOETS,
BEOHA-ONTIE, MATIREEROSRLUOHENEESNELYET, 10/22




[C5%F BREETODEREE-KR] (2025128 KIR7)

9N AINRANANMREBRR 77 -4A(BBEAY I HY) ) GEGEEAIRERRE )
SYRIL-AVARR AV MG S

B BREFOEH

BARZBRMFRAEEREOHIGICEVTERE I SN TOIBEAZETERERNREL. REMIIRFI—2 (MSCI KOKUSAI(BE ZiA A+, H

Ay -HAR—R))EFERIZIEEBIZELTERZITLED,

JO0—RE Na—B -4y FYIUTIRRBEDERLEDERASMINEFEDERSHZRELI|E THASHE. BRINED

%ﬁggﬁim;ntz@ﬁﬁ&ébba BRIRE~NOERENSVRIBERICBLT, RERASHOEMERKISEN Z2L3770K
ERL o

FREIELTABAYCEITVET,

73— 7R AKX TERETL. [SYEIL-AURARAVMIEHRKX T —I7 R 2 T BRERNRELET,

B W ERR W EH B EEHFA- N F7—IEMREE sTaucBmgEA
10.58 &M 20034118 18H % 1A |37R | 67A | 1 | 3&F |®/Ek
B AUFT—Y H#fHEE| 1.67| 3.04| 8.32 11.95| 44.21|374.59
MSCI KOKUSAI(BE &A%, AN yY - FR—2R) BM 0.23| 2.34| 9.05| 14.65| 54.01|474.17
=R 1.44| 0.70| A 0.73| A 2.70| A 9.80| A 99.58

KEBERRB LVEEMBINEEERSIATTERELLLDELTHELTVET,

W EEMEADER
XERTEHZE10,000ELTHEBIELTWNVET , (FREIFINDEEHERE)
70,000
— LA BM
60,000
50,000

40,000
30,000
20,000 w/p-v"w

10,000 /MW

0

2003/11/18 2006/6/23 2009/1/26 2011/9/1 2014/4/6 2016/11/9 2019/6/15 2022/1/18 2024/8/23
B #RUHEA (i1 10884 (%) H ithiskRUiS R LEEE (%)
F4 AR BE %30 Hhigh |> [&3

Microsoft Corp. usD 3.5 b & S:11hc N 1767

Taiwan Semiconductor Manufacturing Co., Ltd. (ADR) usbD 3.0 I —OHhis El 10.0

ALPHABET INC-CL A UsD 2.6 2 —ORR<ERMN K 7.5

Meta Platforms, Inc. Class A usD 2.4 Z D1t ] 5.8

Apple Inc. uUsD 1.9

NVIDIA Corp. usD 1.8 B AEEFERSH (%)

Amazon.com, Inc. UsSD 1.8

ALPHABET INC—-CL C USD 1.7 EBRS BRAREAIL EIETRRO)

MasterCard Inc. usD 1.7 INAORN—=D [IREBE 1* SOo—x#E Kl 14.5

SAMSUNG ELECTRONICS KRW 11 ELHY-REAVL—[EHEBME]* Sga—x# I 12.5
YU —X[BEME]* /N1 2 —F [ 16.5

DHEFHRFEESEH I SH S To—FRABE * AVESS I N 16.5

%iﬂ;ﬁ?fﬁ@#ﬂm‘f/l-I?*f’;“‘*(t’“—’/sD(iﬁﬁﬁﬁwﬁiﬂt)ﬁﬁﬁ%’é A Ay H[BBHE]* vy - AuToTy rE|L] 18.0

FAZBALHOBEHEIESE, Sutb-AURRFAVR- AL Ty RIS Robo4 ARl 220

-;—wp-#—E&—X'-I»-I)L-&—(RHS)bfiiﬁﬁo)?‘é%ﬁt\i

XERONEE, CHEERLLCERAS AL OERERBTILOTHY, FIHERRABRIONT—YOEEEAVE A,

MEH D OBAEMIET BN EENEHBEDERTHY ., FEDBEABRERESH D FRIETHENDTEHYE A,

XHBPEREL, REETEAALTLIBS DM, REZHORDZ-HE 55 (RE%) £Mx THRSNTOET .,
BEOHMAIOVTIE, FIATIREEANEALHORBOBENLLYET, 11/22




[C2%E KREETOEREE-KR] (2025512 A RIRFE)

1T 9D R77 /R BREFERN(AYIHY))
TFTE—I7-TEINIROA G EHT

B & B EFRORNR

HRAODTEEOKRATBOBEELLASEEZRERIC. AVFI—IDHEIEHTIRERREHSLTEREZITEVE

o

B HEERE W &EH B BEMPBP - AN F7—I7BMEEE srnukRmgEA
20 &M 20014108178 % 17A [ 37RA | 6¥A | 1 | 3% |B®EX
W AVFT—4 HAEHEE| 1.32| 3.10| 9.58| 13.17| 51.69|289.15
MSCI-KOKUSAI/ VU TYI R (Fi5IREELiAA . ANy HY -AR—X) BM 1.31 3.23| 9.93| 13.36( 52.11|356.93
=8 0.00{ A 0.13| A 0.36| A 0.20| A 0.42|A 67.79

XEEMBOBERIL, HES FHSIINEFRELFELTVET,
XMSCI-KOKUSAIf T YUY R (BB REE HiAd. ANy HY - FAR—X) IZEHT HZEEF O MM EEZ D — I DHEFE. MSCI Inc.IZIRBLET .

N BEMEANIER _ _
XERE H ORI = * HZ10000ECCIRBIELTUOET o (BislRiH e B E)
50,000
— TR BM
40,000
30,000
20,000 M
10,000 e, /M
"
0
2001/10 2005/10 2009/11 2013/11 2017/11 2021/11 2025/12
B #RUHEA L1 10884 hRse: 1,077 B HABAEGISE (%)
Ei20] E4 % E4 %
1 [NVIDIA CORP T A)H 5.65 1 [7AU% 74.61
2 |APPLE INC T A 5.02 2 [4x9R 3.66
3 |[MICROSOFT CORP T A)H 4.25 3 [hrs 3.59
4 [AMAZON.COM INC T A 2.75 4 [zx4% 2.70
5 |ALPHABET INC-CL A T A)H 2.25 5 [F1v 2.45
6 |[BROADCOM INC T AH 1.94
7 |ALPHABET INC-CL C T AH 191 W BHEALGISEE (%)
8 |META PLATFORMS INC-CLASS A |[7AUh 1.77 —
9 [TESLAINC T AH 1.60 e %
10 |JPMORGAN CHASE & CO TA)H 1.10 1 [FER-FEREEEE 11.09
2 [VIrHz7-H—EX 9.35
H a8ANYY 3 |AT47-1BE 7.56
| ABAYTUHEE [99.94%| 4 |BXEH 7.49
5 [&mYy—EXR 6.86

KUELETH—T7URCE T B ERERLREZLVET,

XERONEE, CBEBRELTERSANSDERERLT L0 THY . 7OHERIIRBEIT OV T—YOEEEELELE A,

XEHPOEREMEICETIANEINELBENERETHY . FEOEAREETEH IV ERITILDTEHYEL Ao

XAFRIEEEE L, BEEAERALTLSEHBLOMIC, RRZMODBRHZIZHZ 555 ELE) EMATERINTOETS,
BEOHA-ONTIE, MATIREEROSRLUOHENEESNELYET, 12/22




[C&% KRERFIDEREE KR

RICII Russell Investments Pan European Equity Fund Class B

Russell Investments Limited

B BREFOEH

(20255128 KB TE)

Fo kX E T EHRERNEREL. RFT—%4 (MSCI Europe Index (EUR)-Net )& L[EBZEEBIEEL TGEREZITLVET,

BEHOEBERARIAILEE

BLESIZarvba—)LL, EICHIBERICKYEBAIREDOESEZBIELET.
LI7URE. PTAILSUREEDI—ORBREEITETY,

SHERAYHEELIC BRI PEIF—EBD . BIRJE D IR FI—I Do RETEREL

W RERE H BEH B EE@BF- N FI—IEWREE srmigkSmsEA
33.6 851—n 2000411H14H % 148 | 398 | 658 14 3F |EREX
B~ FT—b soeffizg| 251 572) 813 16.47| 45.08[153.06
MSCI Europe Index (EUR)-Net BM 2.67| 6.25 9.99( 19.39] 50.16]196.40
2018 £ 1 A 1 BEYBTOALFT—%(¢Russell Dev Europe Large Cap (EUR). =% | A0.16| A0.53| A1.86 A2.92| A5.08|A43.34

2011 &£ 4 B 1 B&KYRID N2 FT—41EMSCI Europe Index (EUR)-Net. 2009 £
1 B 1 BEYRTDARUFI—4(EMSCI Europe Index (EUR)-GrossTL 1=,

KEFIKRROCEEMBO¥ER T —DO- N—XTHELTEYET.

2024/11/14

W EEMEAOER
XEREHZE10,000ELTHEBIELTUOET, (F5IAINEEBRE)
35,000 — A BM
30,000
25,000
20,000
15,000 W
10,000 .
5,000
0
2000/11/14  2003/11/14  2006/11/14  2009/11/14  2012/11/14  2015/11/14  2018/11/14  2021/11/14
B #sUHA £ 10881
BaAA = xiE %
1 |ASML Holding NV A545 15 R AT 2.7
2 |AstraZeneca plc A1¥X1)R NILVARTT 2.3
3 [Novartis AG AAR NILRTT 2.0
4 |SHELL PLC A4FXUR IRILF¥— 1.7
5 |[Sanofi SA TSR NILRTT 1.4
6 [Roche Holding AG AL R NIVRTT 14
7 |ING Groep NV AS54 Bz 1.2
8 [HSBC Holdings plc AF)R ] 1.2
9 [Siemens AG KAy BRI -H—EX 1.1
10 |Allianz SE [N V) &t 11
(RTAREFR)
B AABETERASH
ER=% BRERASAIL %
1 |Invesco T—Hyk ) T TyRE (L] 15.0
2 |Liontrust <—Hyk-F) T TuRE | 15.0
3 |Numeric <—4yk-AyToFuRrE(E]  25.0
4 |Pzena JN) 1 —FY B 15.0
5 |Russell Investments RO az o EmE (N 15.0
6 |Berenberg JO—xE 1 15.0

KEEDABIF. CSERBELTERSHMNODERERMBTHLDOTHY . TOHEGREIRBRITODVT—UDEEZRNFEE A,

KEHDOEREMBEICEHTOVNEIABTLBEDEETHY . [FERDERMRETEHOWVIIRLT LD TIEIHYFELE A,

XEFRWEZEL. REFREFAL TV S OIS, RIRZHOERBZFITHA LMD (FEF) EMA THEBESATLET,
BEOBAOVTIE, FIATIREEAIDOEASHOBEOHEEANELYES,

13/22



[C3% RAETROEMEM- KR (20254 12 A RERTE)
74771 - BRM K- 77 RGEB BB EREA)

T4 TUTARERR A

W iR EEONN

-HEBLUBRMKEQRSIFIC LG (CHICESTIENDEEAFET ) SN TVEI(RAETEGREFTRELET,
HRAOBALLRT, RAELTEHUEHERFLES,

REIELT. A EREEDABAYDIRITEVER A,

7RI D4 T) T4 BN -2 P — D7 R 1 BLTIREZTLEVET,

B R ESE W &=EH B EEMPAREE sragcimgiA

20.9 &M 2019511 H29H % 18 | 34H | 64A 14 3F |BRER
B AVFT—2 H#EffEE| 2.70| 5.48| 3.27| 5.82| 45.40| 83.25
7L
B EEfA0HB
20,000

— R E B HESBRE) o

AA—- A g
I/ NN
LN
A/ N

oo A/.//\I\I\VAYAVAV
10,000 \V
7,500 | | | |

2019/11 2021/4 2022/10 2024/4 2025/10

17,500

15,000

KEEMBOBEEL, MBHEEEHRETIEICIYEHSNEEETY,

NEAEMEE (R D EEHRE) L I7VFEERICTI10,000FATRE— N THLDIRBENEEEBIREL-EETEETY.
EL BARFENBSIVRELSBRECHNDIBREETEELTOER A,

XEEMBLEREEERERRDOLDTY,

KUZRBETBENDLOTHY., FEROERREFEZRIITHEDTEHYFEE A

(2025411 A RIRT)
B #3UHA _LGI1085# A SRS 57 W %V LG54 E - ihisk
A = - #h iz 2 E35 % = - thisi £ %
1 [ZHAaRy7Y Ox—U4—| BEXRE - H—EX 5.05 1 [1F¥UR 31.38
2 |[avnTyy - gL—7 A1XUR ANILAGT 4.44 2 (252 17.64
3 |[ASMLKB—ILTAYT T54 1B IR 4.20 3 |kq4y 11.12
4 [LLwH R AXUR | EXREf-H—ER 4.07 4 (#5245 7.44
5 |[SAP KA TEERBAT 4.02 5 |ov—Pq— 5.05
6 |T7-UF—F I5VR X0 3.90
7 |RA4D-HL—7 A4 X)X IER M 3.01 WA L{GISEE
8 [REVEA—FF¥—42—F A1XUR o] 2.83
9 |[FL—Fri¥viL A X)X &Rt 2.59 e %
10 |aFA4 54— IV 725V | EXRE-H—ER 2.58 1 |EXEF-H—ER 26.75
2 |&Eh 16.26
SBREALEFI T —T7URICB T A SRR EE O WVET, 3 |[EHmEAN 15.69
XE- g (T RTE - i ERRLTVET, 4 |INVRHFT 14.54
X SEAE(IMSCI/SEP GICS*D 72 —(CELTRRLTLET, ) e 5 |—f%HER - H—EX 11.14
*MSCI/S&P GICSEIE, RAVA—K & T7—XHMSCI Inc. L E TR Lt REL IR % .

(Global Industry Classification Standard =GICS) T3,

X ERONEE, CEBRELCERASHNSDERERBTHLOTHY, TIHERFABIOVT—HIDEEEEVEH A,

XEH P OBAERMIET AN RINBLBENERETHY . IFROBRAREE RS SV RIS EEDTEHYE L A,

XHBPELER. REETEFALTV B OMIC. RRZHOEHZIHA L85 HEH) EMA TERSATOET,
BEOHAIOVNTIE, FIATIREEENETLHORBOBENLBYET, 14/22




[T

% REFFEOERER- KR

L3 -US- 7171
F—HBRTNFIR—Tp—T—Aw/-USFUR

B EBEROHR

(20254128

Selection US Equity Class |
Architas Multi-Manager Europe Limited

RE#H)

LI7URE, BEAESEIREDR—FI+)F L RBNLGTADEREBHNELTGERZITVET,
ZOMEEMEEDIND2LEZ  KEZRLMET S, FEXRKEORFTIETLE ., ERFELLITEREISN TLSHR
[TRETHEICKY. EDBMEERTHLEBIELETS.

W R ERE H =EH B EEMBAREE srascameia
541 BHH 20215F1H86H % 178 |3vA | 678 | 1 | 3F |HREX
W AVFT—5 HAE(f%E 0.67| 8.12| 17.12] 11.81| 96.93|157.49
7L
NEEMEBOBERIL, HEEE FEIFDEBERELEZIDELTHELTWET,, £ EEROBRERMEYEIFELYET,
W EEHFANHR
XERTEHZ10,0006LTERIELTVEYS . (BiEIgInEiiEminE)
27000
25000
23000 ==rFund
21000
19000
17000
15000
13000
11000
9000
2021-01-06  2021-07-07  2022-01-05  2022-07-06  2023-01-04  2023-07-05  2024-01-03  2024-07-03 ~ 2025-01-01  2025-07-02  2025-12-31
B #UHAA L7 10884 RS 316 M #XHA _LGISHE(Y)
A % 1 |UNITED STATES 97.86
1 |NVIDIA CORP 7.75 2 |IRELAND 1.00
2 |APPLE INC 5.79 3 |BERMUDA 0.27
3 |MICROSOFT CORP 5.48 4 |INETHERLANDS 0.22
4 |Amundi Russell 1000 Growth UCITS ETF 5.30 5 |SWITZERLAND 0.20
5 |[ISHARES CORE S&P 500 3.52
6 |AMAZON.COM INC 2.98 M BRUAA E(TSSRE(%)
7 |META PLATFORMS INC-CLASS A 2.89
8 |ALPHABETINCCL C 2.56 1 |Information Technology 31.85
9 |BROADCOM INC 2.03 2 |Financials 12.20
10 |ALPHABET INC-CL A 1.91 3 |Consumer Discretionary 11.01
4 |Communication Services 9.71
5 |[Funds 8.82

XKEEDOART, CESEBHMELTE

SHNLDBHRERETHLDOTHY ., 7OV EGIEARICOVT—UDEFEZAVEEA,

KEHPOERARBICETIVHILEIRABTLBENERETHY, FROEBAMRETERHIVIIRIETDILDTREHYEEA,
MEABEEEX, REFAEFIAL TV SO OMIC, RIRRDEHFICHEA LMD (REF) EMA TERSATVET,
BREOBAIOVTIE, MATIREERXNEAZHOHEDHEANLLYFT,

15/22




[Z£F ILRERMRETIHREEFEADERER-IKR] (2025512 A KRR TE)
7oY-90—-IN-TO01T1- LI 3 AXA Global Equity Selection Class |
T—X B3R TIFIR—Tv—-—0y/\ STk Architas Multi-Manager Europe Limited

B EBEROHR

MEEMEBEDIDD2LL L%, EITEER (BRSO ORFEn-HBICELTEHRK, E5HRX, RS MERAHIHEK, F
IFRBHRRITRE S HECEY . NRERSTR—IHIF DT I T4 ERICE S RPMLGTADIBERZBHELTE
RETVWET FRITIVTYIREZRASERMREZERLEY . 46, R EL THE EMEEDIWEEIZ DOV TIERE A
DTVIADBEICEFL-RERREDS L TEREITLEY,

W FEERE W EH B EEMIE- N FI—IEWREER STk BUREA
436,137 BHH 2024%8A7H % 1B [3vB | 658 | 15 | 3&F |[REX
B AUFe—Y HAE(4E| 1.68| 8.64| 17.81/ 1684 | - | 38.66
MSCIaYH A - AT YO R (FAR—R-Fi B 4B LA H) BM 1.66| 9.85 20.43| 2063 | - 43.02
=8 0.03| A1.22| A2.63| A3.79| - | A4.35

NEEMEBOBERIL, HEL TSI Z2BRELEZIDELTHELTWET, =, EROBRERMEYEIFELYFET,
XMSCIaV YA AT VI RIZBET ZEMEE. MMFTEEZTDOM—YIDERIX, MSCl Inc.IZIRBLET,

B EEHHEORS
XERTEHZ10,00060L TEEHIELTVET , (RS BIREL£BIRE)

15000

14000

e FUnd BM
13000 M
12000 P FZ N

ANV G ~
11000 ’\/.f"f ™ & 4V
10000 " A ] ;;’J
9000
2024-08-07 2024-10-02 2024-11-27 2025-01-22 2025-03-19 2025-05-14 2025-07-09 2025-09-03 2025-10-29 2025-12-24
B #XEA _EGI1088HR s 1,144 W BN EGIS5HE(Y)
FrA] E 4 3] % 1 [7A0Uh 75.04
1 [NVIDIA CORP FAUA 1B T 6.36 2 (72502 3.83
2 |APPLE INC FAUAH 1B T 5.64 3 |Fq4Y 3.07
3 |MICROSOFT CORP FAUA 1B T 5.12 4 [1F¥YR 2.12
4 |AMAZON.COM INC FAYH | —MEEBE - —EX|]  3.71 5 | 745K 1.92
5 |ALPHABET INC-CL A FAYS |azazsr—sav-v—£x| 272
6 |METAPLATFORMS INC-CLASSA| 7 AUH |aza=r—va>-v—ex| 248 W #REALGI5EE(%)
7 |EXXON MOBIL CORP TAYH IRILF— 1.83
8 |WALT DISNEY CO/THE FAYH |azazr—var-v—ez| 174 1 [TFEREAT 26.28
9 |BROADCOM INC TAYH &R BT 1.59 2 |&F 17.59
10 [MASTERCARD INC - A TAYH £ 1.56 3 |—HREEM - H—EX 12.72
4 |22az=4—>av-H—ER 9.62
5 |EXE-H—EX 9.40

X MR HEA EG10884R ) TR A ERISHE I THRRMEA LAISEE XY RE—T7 FDIRR T, MEEREE100%ELTEHELELDTY,

XERONEL. CEERRELCEASHALOBRERRT HE0DTHY. FIHEBERBIONT—YOEEEAVE A,

XEE D OBAERRICET BN IR LBENDEETHY  FROBARBETRH SV HRIT 5D TIEHYEL A,

XEBBE AR, REEXEFALTL AR OMIC, REZUOEHEICH I8 (HE%E) AM2 THRShTOET,
HBEDBAICONTIE, FATIREEROEILHORBOBANEBYET, 16/22




[C£%E REEFED

BRG]

VRN AV RANA A RESH 778 -1 GER BB E RRE )
Sut L AURR AU MR R

B EBEROHR

(2025412 A R HE)

BROHGICEWTERGI SN TWS A EFEERETREL. REMICAUFT—Y (NOMURA-BPIHAEIEE) # LEI 52 LFB1EE

LTERETVES,

BHOERSHEFERTHEICKY., FIFR, HHERK. BEEFRNER., BRSEFEREVST-ESERICES T 5B 8IEDRER
LERTORAOSEERY. YRYEa FO—)LLEAS BN EEFBELET.,
D7) — D7 R AKX TERZITVD. [SYBIL-AUARRMUMNARBEH T —I7 R 12T ERERNEELET,

KERFIIHF—T7URICHE T DM E ERELLREEZLLET,

XELDARE, CESERBELTEASUMNLDERERBET SO THY . 7/ ERIEARIOVT—YIDEFEZANFEE A,

KEHPOERRGEICEHTOIVHIEIRBTLBENKETHY, FROEBAMRETRHIVIIFRIET LD TREHYEE A,

XEAEEEEX. RERFTEEFIALTLSIOOMIC, RIRRMDEBFICHEZ LMD (REF) EMATERSNATLET,
BREOBAIOVTIE, MATIREERENDEASHDOREDTEANLLYFT

B HEERE B &EH B EEMIA- N Fo—I7BWEETE mralEimsaA
85.36 &M 20034118 18H % 18 | 358 | 658 | 1 | 3F |BEX
B AVFe—2 ELHE(R%E | A 1.05| A 1.87| A 3.18| A 5.55| A 7.72| 11.94
NOMURA-BPI {24 5%k BM |A1.25/A221|A3.58[A6.04/A8.34| 14.73
=8 0.20| 0.34| 0.40| 0.49| 0.62|A2.79
XEERRBLVEEEE LD RLERFTCERELLLOELTHELTWET,
B EEMBEOHE
T XREHZI0000ECCIERIELCLET ., R RIA R EBIRE)
14,000
—_— (T BM
13,000
12,000
11,000
10,000 wAg”
9,000
8,000
2003/11/18 2006/6/23 2009/1/26 2011/9/1 2014/4/6 2016/11/9 2019/6/15 2022/1/18 2024/8/23
WIERIE R LE (%) ENSRETERSH
EE [ 1606 EREit ERREAIL BERS %)
A& 0.0 7Y R A MOne L&Y 50
BRE 0.0 PGIMT A7/ LDy ERE 50
SRifE 0.0
EE T 1 352
AENME I 42
MBS 0.0
ABS 0.0
Z Dt 0.0

17122



[C2%E REEFEDEREE K] (2025412 A RIRTE)

TP—FRRT=IWRTIGRTRIN INIT KRR TR
Architas World ex-Japan Passive Bond Fund Class J
T—F AR -TIINFIRr—Tv—-J—0y/\-)ITYR Architas Multi-Manager Europe Limited

B BRBEFROH®

RABFIVAALIRADEAZERLI-b—FIL)F—2 G E S U E RIERIND Z R ERICIRM IS LEBHELES .
NUFI—YIEHLERBRZBELET MEEMEBED100%% LREL T, BARZRHAZTENFKITT HEE (BT
HWER-MARET) ITIRELET,

*BIREERE. AETAULSUFENERERERTT.

W FEERE W EH B EEMIE- N Fo—IEWREER STk BmuREA
69,021 BAH 202143A24H % 1R | 3vA | 65AR 14 3F [EREE
B ALFT—2 H#£ff%E| 059 6.93] 9.87| 8.34| 34.83| 31.15
FTSEEREE > TYIR (BRCAR) BM 0.61| 7.04| 10.11| 8.76| 36.79| 33.62
EE | A0.03| A0.11| A0.24| A0.42| A1.97| A2.47

NEEMEBOBERIL, KL FESIEN Z2BRELEZILDELTHELTWET, =, EROBRERMEY LIFELYFET,
XFTSEHREFE A TYIRICKHT2EFEZ DO MM EZ DM — Y DIERI (EFTSE Fixed Income LLCIZIRBLET

B EEHHEORS
XERTEH%Z10,0006LTIEEIELTVET ., (F5IFIDEEBEIRE)

13600
13200

12800 e FUN BM
12400
12000 '
11600 !
i . ,»-,/M
10400 N T "-"":m-’ H\'I-\'\"""\- -\AJ\-’- fﬂ’ .W
10000 o he g y - e~
9600 Lo
2021-03-24 2021-10-27 2022-06-01 2023-01-04 2023-08-09 2024-03-13 2024-10-16 2025-05-21 2025-12-24
B EZ5HA L1638 AR EL 912 W EHMBA_LGISHE(Y)
AR E4 % 1 |7AUH 45.34
1 |US TREASURY N/B - 2.75% 15 Aug 2032 TAYAN 0.58 2 |$hE 11.64
2 |US TREASURY N/B - 4.625% 15 Jun 2027 TAURh 0.46 3 |75 2R 7.13
3 |US TREASURY N/B - 1.375% 15 Nov 2031 TAUh 0.46 4 |412)7F 6.79
4 |[US TREASURY N/B - 1.25% 15 Aug 2031 TAUN 0.46 5 [41FUR 5.85
5 |US TREASURY N/B - 1.875% 15 Feb 2032 TAUh 0.45
6 |US TREASURY N/B -4.25% 15 May 2035 TAUN 045 W BABIEREEEE(Y)
AAA 7.77
AA 54.35
A 3.13
BBB 4.81
BB or Lower 0.00
Not Rated 28.91

KEELZDOARZ. CHEERBRRELTERSUANLDFEBRERHETHEDOTHY., 7V HEGIEABRITOVT—UDEEZENEEA,

KEHPOERARBICETIVHILEIRABTLBENERETHY, FROEBAMRETERHIVIIRIETDILDTREHYEEA,

MERBEEEX, REFAEFIAL TV SO OMIC, RIRRVDERBFICHEZ LMD (REF) EMA TERSATVET,
BREOBAIOVTIE, FATIREERXNEAZIHDOBEDHEANLLYFT, 18/22




[Cs%E HREETOEREE-RRN]
RIC Russell Investments Global Bond Fund Class A

Russell Investments Limited

W I FEROEH

(2025412 A KIRTE)

HEODNAHBEZEITEERENREL. AUFT—5 (Bloomberg Global Aggregate Index(USD))Z EEAZEEZBIELL TGERAEZITLVETD,

BHOERSHZREATHIEICKY., £FFRI. BB, E5ENER. BAES . EEE S . ERSHBFEREVS-EHERICE
[T5BBINEDREROCERTOCRADHEERY . YAYZa O — )LLAEASRANREOESEBELET,
LIFURIX. TAIWSUREEOKRRILEBREEZETT,

W R ERE W &=EH B EEME- N FI—IBWEER SRR RLRAEA
30.5 EAkEL 19944 9A30H % 18 | 34H | 64A 14 3F |BRER
B AYFT—2 H#EfHEE| 0.22| A0.05| 0.92| 8.72| 10.67|202.16
Bloomberg Global Aggregate Index (USD) BM 0.26| 0.24| 0.84| 8.17| 12.42|211.25
=8 | A0.04| A0.29| 0.08] 0.55[ A1.75| A9.09

2016 £ 8 A 24 HXYHIDALFIY—24(IBarclays Global Aggregate Bond

Index, 20014510 A A 520084 11 AE THD R FI—%[ELehman Brothers

Global Aggregate Index, 2001108 KYFIDALFI—4 (L SSB WGBI TL 1=,

KRR R U EEMEREDHERS TR - R—XTHELTEBYET

Pl - s N

N BEMBADIER
XEREHZ10,000ELTHRBMIELTLET , FRslfiInBEEERE)
40,000
— LA {TEE BM
35,000
30,000
25,000
20,000
15,000 =
10,000 = - T
5,000
0
1994/9/30 1999/9/30 2004/9/30 2009/9/30 2014/9/30 2019/9/30
WiERIERLLL W& TR L
tHa— % AT %
1 [#& 325 1 [AAA-IRS 14.9
2 |EE-HE 25.3 2 [AA 17 .4
3 |FI&bE &M 18.4 3 |A 21.2
4 |ZDith 15.2 4 |BBB 28.3
5 |[ZTv—CU U BERMER) 9.7 5 |ZFnih 18.2
6 |BUFIRLIE 2.4 RTAXRKER)
7 |A—> 0.0
8 |[Tv—PriEEKREE) A 3.4
RTAXRFER)
BN SETERASH
BERAS ERRZAIL %
1 |RBC Global EH-—REEHERY | | 27.0
2 [Colchester ga—nN)L-YIJY o ERE | 18.0
3 [Schroder +H8— (CEEIRRIS) LR ] 17.0
4 |Coolabah Fa—NJL-IL Ty R || 15.0
5 [Russell Investments RO aZ T EIR (L Dy hEY) [ | 23.0

v

2024/9/30

XEELDART. CEEBBELTCERSHMNODERERMETHLDOTHY, 7/HERIARII OV T—UDEEZRNEE A,
XEMDOBARBICEHTIVNEIATLBEORETHY . FRDERAMRETRHOVERIATHLDTEHYEE A,
XEFRIENE B E I, REEREFAL TV OH S DI, RIRRVDEBFICHEZSE S (REF) EMATHASA TOES,

BEODHAIOVTIE., FIRTIREEANEASHOREOERNELYFT,

19/22



[C2%F FLRERNRETHREFTOERRER KR (2025412 A RIRTE)

- -B/R 77 RVA BRI ERERA >
TFINTA—2 -y Ett

W BEREFRORNH

FELTFSEAREHE T Y —I7 U RZRBIAHLSLUFSEBABSKRATEI S —I7 RRRIISZELT. BAZETUHAE
EEOAHBICOEBIRELET  FISEHREFEA AV TYIRA(AAYCHEL)EAVFI—EL,. ChEx LRIZEEREER
BLET . BV —I7 R ZREHEOHEANICH->TIL, REIELTEREDORUFIY—oD IS AER L EEEEL-L
T &I —I7 R ZRMEDBERRLELEDZTEINIFTRAD) R - YR—U D EETV. EXMIZER . BER S D
RELZTVET, L. TRAKRSKEGLEEELEICIE, #Ei. EERSODREBELEZTSIZENHYET . RAIELT
ABEAYTIEHTVER A EFEL, ABHRZICIVASARAENDIEAICIE. ABAYCETILELHYET,

H aFERTE H &EH H B¥EMEANHE
127 (&M 20024 8H 1H 22000 T {
4 se 3 — s . 20,000 ]
B EEMIBA- N Fo—76M BREE srmscrsmsaa
18,000
% 178 | 348 | 64R 145 3F | JEXR
sueqfiza| o047| 6.10] 9.42| 7.59| 26.27| 112.58 16,000
BM 010 538 840 675 2865 14558 14000
2000 - 2025/12/30
=8 037 072] 102 083 2238 A3300 ' 21,258
10,000
| RaYe sk dmvd 8,000 , : : : : :
) . > Q ® O ® O >
FTSEfREMR A TFvoR (AAYSHL) &S & s

) FTSEHKREE A>T vV R, FTSE Fixed Income LLCICKYEEEH  #H AT EFOEBEDORENEEERTISORMRETNEFTHLEHA
UTYPRTY , EIEHLFTSE Fixed Income LLCOANBIBAETHY . 15HITRET 5T X TDHEFI(LFTSE Fixed Income LLCAFLTLVET,

B & A L1038 AR 188 W BEHHEA LISk
AR BE BEH8 99—k (%) Hhig EEEE (%)
1 7 A HEE Usb 2028/1/15 4.250 1 TAYA 29.59
2 hEEI7UR CNH - - 2 = 10.64
3 | 7AHEE Usb 2030/7/31 4.000 3 BA 8.61
4 hEEE CNH 2028/5/25 1.460 4 ITI5VR 6.84
5 AAEE JPY 2027/3/20 2.100 5 4207 6.33
6 T AHEE usD 2028/8/31 4.375
7 | 7AIHEE usb 2044/8/15 3.125 B ESEALGSEE
8 | 7AYHERE UsD 2030/11/30 4.375
9 | HEEE CNH 2027/6/15 1.380 BE 2 (%)
10 | 7rUHEE UsD 2055/2/15 2.375 1 1—0o 31.83
2 | kKL 30.05
XERDLEFRENMEELE HT HLETT, 3 | T AR 10.64
4 BAH 8.61
5 ERUFK 7.37

KERDODABRF. CEEFEMELTEASHMNLDFEREZRMITILDOTHY . 7O ERBINBITOVT—YDOERZAVFEE A 20/22



[C5%E FHERENFLETIHIIREETDERERE -KR] (2025128 XIRT*E)
7147V) 57122 —7—IWAGEHKREBITERER)

T4TF)TF1REKIRH

B IR EENNE

AREERROAHBEEEZTELRENEEL. RELENEDOREERI-LEENELTERETAVET,

B AEERT m &EH m EEGEOED
59 ﬁéﬂ 2002¢9ﬁ205 (D __l P-% ¥t ) u 4 {8 10,0430 \_
B EEMEREE srasmeai |

% 178 | 3R | 678 | 1% 3F | REX 10,100
H#HzE| 0.01| 0.04] 0.07| 0.07|A0.09] 043

10,050

10,000

B N Fe—Y) 9,950
02/9 08/6 14/4 20/2 25/12

EL (R ERF)

KEEMIBAOREERL, BN REEBRETIEICLYVEHESNEEETT,

NELEMER (L, 77 FERERFIZ10,000H TRA—FLTH O DIRES TR EEBIRE LI-EHTMEETT.
FELBARFEMEIVRENREICHDDIBEFIZFBELTVEEA,

KEUTFURF AVFI—IZRELTEYFER A XEEMBTEREEERZERZEDOLOTY,

KUZEBETBEDHLOTHY, FRDERARFLZRIATHLDTEHYFE A,

(202511 A28H 1R %)
W $HA _ERI10884/* B R—b7A)FADIKiR*
Ei2i] [EE] AT % B ERIHE AR (%)
1 | 1343EEE G2 2026/02/16 & A 22.8 &3 73.9
2 | 1334EEE HFE% 2026/01/07 BEF A 21.9 CP =
3 | 1320EEEHAGE % 2025/12/08 B A 8.4 CD -
4 | 1328EEEHIZEZ 2025/12/01 B A 6.8 HE-Z0fh 26.1
5 | 1335EE &A% 2026/01/13 B A 6.8
6 | 1344E EsE A% 2026/02/24 B% A 4.2 A EERTAER (%)
7 | 1337EE LS 2026/01/19] &% A 3.0 o AAA/Aaa -
5 - - - - REES AANAa -
0]
9 - - - - A 73.9
10 B - - - EHifES |A1P -
(AASERE - 7) LG108aHAE E 73.9% Re A-2/P-2 -
HE-ZThith 26.1
* TH—DFURR—R | wHlE A R 3
x*ﬁz(;gggméiﬁm—i%%—fg&é%ﬁmmu S&P# DT EBELT :Fy’]y’%lﬁ = ﬁ 49.30H
SALTOET, (T5R/ I FRIDHEEEELTNET, )58, Bttl=Ld FIHBRFFR 0.14%

BAADENEEIE. TEHABLIZHELTVET . RLADT 5T, RICHALLEL,
FThENDEEZMEAALTERRLTVET,

LEMT. FRIRMZAMELEZLDOTHY, J70FOHE (B HFOEF) ZAMELEZLDTREHYFE A ABERISEEHORNEITHEDERKE

REEZRAHLITTIZT HELDTIIHYFEA BERI, FEETESFMELEICTATITAREMNMEBLTEYF I A BELERTOIERHEM 5T

%ﬁl:’)L\'Cé’l?ib‘%ﬁ%ﬁ5%d)'6li&3Uiﬁ/uo ERFEBIE.MERFEROLOTHY . TEORFOCEZDMOKRIZLOTFELESERT HIEN
YFEI.

KERONBRF, CEEFERELTCERASHMNLDFEREZRBITILDOTHY . 7OHERBIRBITOVT—UDERZEVFER A, 21/22




CRBBW=E VI

BLEHOBM
LERE. 7O ERASTEERKREER) 1 CH) TEERKREHRE) 10 2=y UV ORER(FEHE) 1CE) &
UMEIL A= UV 7RI OB E IS OVWTERRKRGEZRET BN TY . HABED T LIRERRTH
SEREEADEFEENELEZLDTEBYF A, T, FPELGLICHEHOABTHALERE. BELLSNIEENHYFYT
DT, HoMLHIT T AHELIZEL,

WAERRIRTY
MEFRIR(REE) |G TEERIR(EHE) 10 122y YO ORIR(EHRE) | CE) BIUPTRIAIZ VN IR
gfﬁi’l]ﬂii FRREARTHYREERATEHYER A T, CENEFSEEREEAZREL TV DSDITTEHY
ica

MERAEBICIECTEBLES
MEERRR (R ) ) CF)  MERERR (FHER) 1CE) . T1=vh- UV IORIR(EHR) 1 CE) BLUMRIII=VR- V0D
RERFER 11T, RIRERBOBISHEFNFHNMEEEDERRBEICEOVTEZ (ERE) T HEHRRIRT., KRR H
REREEN—EDERRIRTHIELERIREFIELYFES,

B TAEN)RY ., FIEREEIZDUNT
[EZERE R ER) G IEZERR (FHE) 1GH) . 2=y Vo ORE(FEHE) 1GE) BLUFEILI =YD
REENIF. BN EDEREBICKELT. IS, R -SEEEREE. BHILESNLTE (EF) T 5RKETT,
BiIg. BULES. HRBREIERERIEHYECADT, LA EN-RIEHKREZ TELZELHYET . =
LR - BEREERRESIERRRESALLRBIRIISNTET,

BRI EEELRBELDERRMICONT
BB EEEDEREEL FAMENTLREMRET IRECADERRBLIELY. — BT HLOTEHYFE
HFA i FAMEREERDENMRREZNOERGFIHAT—EORAEEFERALTNDILL BILE
DHEIZHY REFETRDEBECERBESNTOEWNMRIRISHDDEREERL TS ELEIZLSHBDTY,

mECEEREA
HRBNEICLAEEERIE. BFBEZLERADOVDAICE>TIEIEVNRELZHAFTELEITA. — AT . HREDOTELE
FPABENEBICLIERIRVEZECRNERIBENEILITRYFES,

B1=yhISAREIE
A=Y TSAREG HRIMTE D EREELFINETA-HODEELDSEET. SR TEDERBIEEFDEE100]
ELTHHIEL-BD T,

W CORET - CRMITERLT
MERERIR (R EE) |G TEERIR(EHE) 1CH) . [2Z2vb- U VRIR(EHRE) | CH BEUTRILIZ MU IR
BRAFFIDEEMICDLNTIE, HEBERD /N TLYE TEHDLEY - MR FRREDOLEYFETELZEN 48, C
ZHORIEABITOVNTIE TATRIFEFICEESNTVDERBYITRYFTT D TEEN DS,

B EDRERREZRIAT HLDTIEHYEEA
?iﬁﬂ(:éﬂﬁéh’(béEﬁlis BRRFEFLIBEDRBETLELLOTHY . FFROBERRERLET LD TEHY
HA,

WEFRENE (L, BMENEENHYET
FERIENE (L. BMSNESEAHYET . T FHBEDERAHELVERAMRITITREERESNSENHYFT

WC2HIThhbhiEER

CORRICANDERIZIT, TR DFRE-#HEF. RTREBEFCANDIERLSIVRIBEDERICHNERLHY
FY, BLARBRENOINODERZELSIE, RYEERXRBELTHAIBEICRYANE S, LA 0T, Hihid
RIFHOLEINFIME TEREINDGLDTEHYEE A,

:h%@%ﬁﬁl& PR - R b - PRIF LA AR - (RIRBHLA T AR F IS Lo TRLGY  RBPRGERTI SN TE
_*LbO)%FHli .::E"F’J{ﬁ HAMEEENSOEHMIERESNET,

CE)A=wb- UV RREHR)., TERKR(REER)/EERKR(FHE) FRAERTLTEYFEE A

22/22



