BlackRock.

IS0 IO A IRZRAI =X
A== R—IY—=TvhT7UR

WoeVITIVIEF—TV T REREINE N HHEIREEET
[0S5ZABE &S] CRRIVEET) [ VAT« T a—2aF VIR &S | CRRIVET)

REEHAE (XTERREE) 2026F8H1H

<BERH>TSvI0vT-T7IRIRIXINAYINZ—TZ-IT—

~ JISwo0y 7 H0—) UbA YRZATN VU= X (U TRIBGISIFF [ 77 /R EWVET . ) DER- BRLHES VI BRI S DFIT
BRUBEREBETVET. & ‘ o

- LOEUTILS 191 SEBEAE MIER) [CEDE. LY I T 1 99046 B8HICRTSNELI.

- BARI. 6057 AUNARENIL(K7.9705M) T, 202645 BACREREIARCT.
CH ZAUNARENLEIR RV IEOWNET ) DFIEHEE. EE . 2026458200 RED KL A ZEUFIRTONBEEBES

EARE OB KR)L=159 39M)ICkhF 7.

20264 5B K EEHE. BOISDSADR— I+ A #E2L TH0 . BOISSADIEEREIL. 1142686 9625 XRILTT,

<2!')b5’ﬂ'747?z§77jl\y_ﬁﬁﬁ?i>77‘/0EI‘J7 TPEYNIRIAINTAIVS/RUSTYR

- %77{%@_9?7 T7IRCHDA—IN—XR—X =Ty T7URBUTIIR—T7UA | EVWET ) DIEAGESDOERS LU0 URIEEE
T o

<EBEBRRSH>ISvoOvT - T7AF v RRITRXR IS AT

- M—bhIJxUZDEEICEAT DIREERFEFEZTVEFRT,

<FREZFERTOLUEEEERITSHS>AT - ZAN— NV T+« V5 —F 23+ )LGmbH. LItV T ILIXIE

- J7VREEDFREZRITER. REMRBEDEIRO XS DOMEEMISDETEEBETLE T,

EBER-LRERSHBEATEH S LULEHITH>SJIPEVAY- I A= IV T IVIZE

- %T_‘t%@_gkﬁ‘ﬁ‘asazo% SEMEFRITEHEUCRRIAISFDORIT. BRFHBEZITVE T WILWEBRITRHEUCHLSEHBRITESSE
T °

<BBEBRE>ISvoOvo-FXU—2avX (ot IIWI) IR -T—-7—IL-T)b

- SUBEREROIOEERAEERZTVED,

<$BERFER>0SvoOvI A INZARAINIRIAVN(UK)USF YR

- EEIEEDERGEER. IR REERDBRUN—T T+ VI EBE TS VIR DOREZITWVE T,

<1‘%ﬁﬁ:’:'§§ =ZBUFJEIVHY AT U—EEStER &1t

HACOITHATHRERZITLE T,
<E|2|§lv_b‘b‘%§ﬁf 1>

Ex%glrj‘gg\?uﬁ%@ﬁ& T BERUDEULEBB IO RBIREEBZITVE T BURVVE T DR MEIS DG BARICHITDIRFTARHC
DCEIL o
- BRICBFDIFFERAICDONTF LU FICBEVEHhE RS,

=BURJE)LHY RSV U—Es A A (ATHRE)

R—LR—: https://www.sc.mufg.jp/products/trust/index.ntml  [HEIREELERRSE]

- COREEFERPE (XNERRE) (. ERIEMEIG ES | SROFEICEDLEMRRE T,

~C®{9§1 sstafAE XM EmRE) [CRDITOM—hT4UA DRI DEEIC DOV CIE, BERMTE. SREmEEE IEFESFRDREICKD
ﬁﬁ%ft%@ﬁi@EQEBEW%S] HICRSRMBERIIRELTHD, 2026&8}%1E[g%@@.ﬂd@fﬁjﬁb‘ib—(ﬁbig \ _

- R=bT7 U DR IS DOMAEE R—b D7 UA (CHAANSN VD BRI DEENEDEFNREEECFDFEZRITEIH.INSD
EABKIUABEBOZEHCLDIEME. INTREEDERKICRBLET .

R—hTAUF TR T DLDFMLIEHRZ SO EETHAE GERERES) " EITIZA(CIF, BARICHITDIRFESH CTERWEIN
l&éuﬁﬁﬁmxi‘ﬂéﬁb? TS NE T D, AR E T OB EICF REEBDEFRNZDEZELFL TCHLIEESINTHDET,

R EDINET GERTDORREHRBENRN—LAXR=—V) CHMAFBEEEDRARINTEDFIDT. FMBERDODABIFWEBT A ~
(https://disclosure2.edinet-fsa.go.jp/) (J7>RI—K.G05789) CHTEWEFET,

CBAIRULTE. AEORTZTFICHHTH FEL,



R—hTJ+xUA DB/ -4FE

IN—hTxUZADBEN

R—=hTFUF(EEADEEICHBIRE T O EICKD . TR REMEDROA VALT AV DERZEEKLE T .
R—bhTxUA (G EHRERERDER. SISO AEBADIOMEDE DI DEFIBEEEZ/ER L. FFHADEE
(CHRDIMEDERZRD DD EBHEmmBECnofcUy — V2 g o 2 BIRELE T,

BB R—hTFUF([F N R— =Ty T7VRCET 201 7568 1 4ABMMINZEZ D IUESEZORA (EU)
2017 /1131 BLUBERAICEDERMSNAOEERR (LU TMMERRRI EWWET ) [CE DSZHDREER
BEEMEEMEMMEICEZEULET .

R—bTxUFDFFE

WiRE75E

M—hT4UA DA EHOEE EHEES LU HE. &5, FERiE. / —NISUICZDMIT R TDFE
LT DBmEZSHET ) [CROBRENE T /2L, TDEEDI.5%L_EH EUEUMBEDE. thifi S KU
TEHEMD U<IEZDOHRIRIT NIRRT FRIMNMREIRTT NRER S FINLZEX D= XL MINEFR L ERE.
FZEDOHRIAFHUL([FHRRIRT. EFRESEEE. EREEFERRIT. BN ERFERERT. BONEEFAERERT.
ROREIRIT F2E—LUEDEUNEBEEDE I D Z DORE T HEREFHEEE b U FERERBMOFEITIC (IR
ALY B5LE. EELDBIHEZIERET DU/ \—R-URES [[FSUICIRECIRESNE T R—h 74U DRt zshiH
AEARICHBVWCEEDFIURFTDICHEF SN BAE DR LZRESNDRD, V=R -UREE [ BROBRECHU
CTR—hT7UZ DEEDSOWZBA DIREIFITHNTE Av.

S L OR—R DU (& TR DM (&mAE COZRFBN 39 7HU OSSO HHIRELE T /R—bk
TAUADEED 1 0% ED—HEAM TREHAEIED . R—h T4 UZA DOEEDI0%LL LD —BREA CiafilFnE T
(212U —EXBLAICERUSB FUTRBZITOCEN TE TDEAFHEN 1 SOHLI N Ch a4 DE W EUTEE
753, 17.5%% EBRELV T, —BEEMU CfiEFOBEICEHDCEN TEX T ) o N—hTAUA (I MBI iEEH
ZB0HLUIRC ' OMNEFEAFHEZ 1 208U NIHRLE I R—NTIxUF [EE e EUNNREICE G EDEH
7289 oEmEREDIEE. FcFEMBEDEEL LOBHEMZH=EICH I 5 EF . EUAICEDSNDDDER
FOREMRACIRT DERHEREDATICOREITOCENTEET . MDDFERE(F. FBFRODDRERE A FEFCIE
WD THBIIHARETHD. DD, 120 BLUARIGEREED LB UE T,

R—hT7UA [F MMFRBRIICHE DT ZDEEDO.5%% EREU T, tDEEAMMF DRI ZS K (TR E LSS,
EHSFES EEmBROEEBR IV —2v)UR—)(—[RETHILENTEEX T,

R—hT7UZ ([ EREEDUTDO—KICIFEHDHT IU—(CDFH h D MMFRRRIICHRE SNSERLAICHEDTD
HREZTVE T,

- R M

BRSSO RO EEBRIN— )b R—){— (LU FTABCPJELWET, )
- BRI DIEE

- 2RETUNT 4 T Em

- LREXS |

- UN\—=X-LRES |

- fBDMMFDRIEL S [ FIRE LS

R—hT2UAFIVI Y TILI DBREECRE ST ABERICRBEEZRE I LN TEX T,

R—bTxUA (FEAEFHMEFICIE o C IREBBRH N SIF E UWVERFHBZS IR SR @ICOIMHRELR
EE



WEREH
BERMHEA I T T4 ITREEAZNZIEL CWVDT LY T+ IRET 7V NERARHE IRERERZZHICE
DWWCR—hT1UA DERFEH ZREBBRHLICETELCVE T,
SERRBSILOERFHIE LIFDESD T,
OR—=bTFUFNE TSvoOvT T7AF 2w )N RIA IS AV TDF YYD RRIAYNF—LICRKDT
BHSNTVET,
@F vV ANRIAVNEEDOR—ITFUS YR Iv— DO DERTFT —LDR—h I UAZEELE T,
RET X ORENM BRSNS AV ERIRE - —AZERELE T,
VTP R=hIFUA XX I —DELDOR— T4 UF [CHUER BEZER DRFI/ZE o TWVE T,
OERT—LAIIREREZEKRL. £ COR—TxUADIRE - —XTHIN T N HEILET .

WS E IR

O R—=bT3UFF U FOREFCFREZITVEE Avo
(1) B—DFETHEICIDFEITSNDEHERMAE M. S EAmBIUABCPAD, TDEEDSWZIBADIRE
(O) B—DEREBEIND, TDEED 1 0%%ZHB R 8%

@ MMFRAIICHRESN RS ZFE T D0TCTUNT A TIE IDE—DEEG IHEF A NDURT- TIAR—Iv—

BEHE R—=hIT2UA DEEDSWZIBR TIFIFEDEE Ao

® UN=R-UREBIICBEWCTR—h T4 UA DE— DS 18F 5 (TR I D IREDFERE R—h T+ UZ DEED
1 5%7ZHBA CTIFIEOEE Auo

@ BIEEOBRO@ICHDDS T IR—hTA U BEZIREDBR. E—DHEFHDRENZTDEED 1 5%7Zi8
ABCELIFBDZEIF ROV ITNBMEL TFIIEDEE Avo
() ZZBFHOET U ERER. M EERDLUABCPADIRE
(O) BEABFHDIRE
(JOEZEFHICHUCEE HBFHURIDIIAR—Iv—Z25ZH0TCERMTUI\T« TEm

® R=hTFUFE LUTFDIRXCDRALTTESNDEEIC. TDEED 1 00%7%Z LFREL T EU.EUMNBEDE.
I B RO T TEHEE D U<IFZOHRRIRIT BUNFRIRT. NRERIT MR ER S INZEXNDZX LA,
MRtz ERE. OECDINBEE. GROMABE. BB LUV Y HR—)LOPRAFHULFHRIEIT EFESE
& EREERARIT. NGRS FERIT. RONEEFFRRT. ERRARIT. F2E—U EOEUMEBEEDLEYT D
ZDfbDEE T DEREFIEE D UL (FERERMEMD IR I H B CHRITECIFREL T Dk < IF IR HAE R M
[CRETDIENTEFT,

() R—=RTFUA D SHEFETEDSNEL LB DDEF LMD METRERZERE T O L.
(D) IR—=hTxUA B B—DEMDIZAZREmMNDIRED _LR7Z, ZDEEDI30%ICHIRL TSI &,

® R=hTAULD ZDEEDSWZIBA C. BE—DFEITERICRDREITINDHEO () CEDEEITIRE T D5 A.
DD 2REDFEERIE R—hT 71U DEEMBADAOWZBA CIFEDEE Au.

@ R—=hT7UHAF BE—DOFETEHICLOFETSNRRBAERER. SEMEEBmBLOABCPICDWNTC, 10%ZBA
TRALUCFEDEE e DD DHIBRIE. EU. EUMBREOE. S RO 51T EHE#ES UL IEZ DFRRIRIT. RN
FRIRERIT. UNIR BRI T MNREE S BMNZEXND =X L BNERZEREE. OECDINZEE. G20M=BE. &5
BROVVAR=ILOFREGFHULIFHRIF T B EERE. EFEEFRFERT. RN ARSRFAERIT. BRNE
EFEFIRIT. ERRRERIT. FEF—LU EOEUNBEENE T T DHDOBEEYT o EEER R U SEBF R E
O FEITERCFRAL T DEREREMODERE DU CRERASNEE v,

R—hT2UF B HAERN CTEESNDGE . —HITHRDOIRET OMI EFBRIOTUNT A T NDITIAR—
Jr—(E RAIEU T ZNZIUR—R T4 UA DB EFSEAD 1 0%Z R CIFFO I\ Ffe. LEeDITIAR—Iv—

BetEERE RAIELCOR—h T3 UZ OREEERERD20%ZH B R TIFTEDEE Avo

B R—bT7UA (T UINT A TG IFZTOCVEFE s



W&t

IR—=hT4UZ7 O BI5. RBHNENSREFERZELS IV CB0D) & R 1 A/ DEEMED
A4 DREERF CICERADRIMEICHL. SZARRTRITAD I NCORMAZF O FFHIRICHEEEL
CEEINFT.
C) [FHEIE ] £1d, —a—I— O DRTEEATHO . Lo IILIDRTEERTHD h OHFOSRIBRNG EEOEERTHHHE, F1e
FEBRAMOBFRARNREL. ABNCREAESEAICIFREECH SN UDBA Y DT OMDBZV . HZ el F OMEE TS
DREDEILFIFABICERH SN DR FOFTOFEILDBEERTFT U TEEA | EVSTEOHHFT.).
HADRKHIBDOBEMEXAF CTIC(AHZSHEFE T ) I TABRMAISFERUA VAT« T 1—3F VIS HHE
FICRAUCEE SNSRI S ADKIEFHIRIC (FAICHEENES INHHIIC) ERIDFHNH DEZHEESS
1 OHfEOREEEME ClRfzSORUY A TDOR B CEBNICBIRESINET.

U S ABRMEIZSRITIFA VAT 4T 21— 3F VRGN COEESSINTBDDEUY A TDENMNZ AL R
[EBRESNCVIEWV D RSN SEITHAEIS. B4 DI S5 ADREMEIZFNDDELICH AR EE CHOMARICT TN,
HEERICHITEF CHEOEZZI TADZGFSDOMICEIE ELDI T ADRGZ TR LU CHRINE T,

BRI REEAE | OSeOB EMEZ 1 KNIVICHK I e REDSN7ZILWVNE T . Raass 1 /2D
FEB EMAS 2 1 KNIUICHER I DI DICMBIFEHE C . EERHE —RNICHA DD EEZHIRB UL[FELEL. BU
[F@BAARIICFEN DS DI ZRITU FED D@ BERDICHISEE)EHEENDZTDHDITRZTIEND
DE T feEUR—THUF I IR—h T3 UA DRENMZREL T &, FlFRMALZS | BB EME L ESE
BDIZHICHEDSHECHH I D EFTETE Auo

LRI FRODEEZDZILD KO ZDEEHICOVWTRIET DBD TIFHOEE Ao



IREURD

2matss | OSEOHEEMBORHER

IN—bT7xUZ DR 1 OHOMEEMS L R—h T3 U [THEAANSNDEMEESH
DIEFEDEHABBEREHCLDIHFEZRIITNEXB> LRI CNICKDRETAZEID
ABZEDHDET , LIch o T It MREEEN TV DB D TR FL AERZER D LN HDET,
CNSEAICEDIEMFINTCRmE (REH) IRBELE T IZEEEE. FBIrE L EEDE T,

IR—bT2UH (ST DIREL R—~ T+ UF DR IASFOMEEMEDZEE. ERAVRAT . VN
LyY - URT GHIRT HBEIRT . DDBIR—ETAVA DEANRE KT RN—HTAUF D
WEEZFDREEV AT IFSTICZDMDIUR I ZZE . EXRIFU AT ZHFNE T,

R—bT4UF [F R TFEEFTIREVE T R—bT7UZAHETDELFEIRTELTIE LD
BDHHODET .

e Ol il

EFESDOMEB LIRS SO, LR IDCEBTEITDCLOHOFT . REED BHICEOTOE
EFELUSNDEE CRET DIBA BHREF DD OEEBE(CHLC LR IO TRIT DI EOHORELE)
DFEEZITET,

WEEFTDFEEM DD DS

EFEALZS S EREICETDEHN DB RO THIVHIMERECIRLE T AN ZNESNTVSEHIAS DS MF IR
1l ET 7 I X F JVIEDHICIEE DO EVEER G B LUREROHIE . K SEEVOMHIHICH VN TEEZSOM
ESFUREMZE TSEET,

KREAEDEEBOBLOEHAEN R—h I3 UF[CHETDEITFEDETT . —RIICEN N & T DEBENEESS
DOfiEF LR UMD LR T DEEEM S DMEIE TET D EVSBEGIC R—hT7UZ DEEMIEIL. 5
DENZENDF BRI  EHZEENDRINF, RIS DS DT DMRIFEESS CLEANBIL TELIEDE T,

IREBERERE. SV LY IHRZF/DIEND D AEFEFNEITURIZELTVE T, EBIC IHREERE
575 (& SEMOBEEFITEZFLDZEOAE L MAE(CH DD ANREWVDEREF . S DBEEFIMTEEZF LD IFR
BEEREBOMEIC. RORESHEHEZRIFTITEITEDFT,

BERRE

ERENFIRES ABHEOZE. FEROBIENO RO BENERESUICABEERCETDOHDERDERED
ULEFHIBRNDERE NSO RE 2 ST—TEDURIZHWNE T . SEDFEZMASE TDEF DA, T/ BUAH RO
EHNERICKDREZRITE T IR—MTAUA (F ARCTFBER COALSFCIRE T DI REHRBORE(E R—b
TAUA DHEAGESDMEICREEZNIFUET . EIC R—hTxUA DIRE(E. BIURAREERRRE DU REFDHEN D
SEI

WS SR m

TEEMEBRDAIB D Z ARSI NCEHERERICIRE I DI 7 VNI RERICEADBEDBEENDEREDREBELL
CTEZASNBDIEDDODF T ARERIE R—h T3 UFZRE T DL CTERIRERAF—LNDRE(ICHIURT (FC.
SETTAREN IR—h T3 UA DB EMEHEEN T ORICEF T D ENDDEVDIER) [CEHTNDIEICEBET
NECT,

W/ \—X-LiREE|

UN=Z-UIREB ICBWVNTR—h T4 UZ F GRUCROBMICERUCBTREME CAIZF 28 VR I HIZR T,
REBmZIS BFADOBALE T UIeh o T EEMMEHBAETICHROE R—hTxUF ([ ZEGICEEEL T
REIDFREASFHBRIUZDHDERODTAFHENTIHEGIC LD ERIMIEZ FEISREICHBNT IBRZRDIZ
DBW\NE T R—hT1UA(F BN T 99D 5 HBF A DR ZE VR I #2119 F T U/ (=X
LRENS | DM R ETF DS 2T T D ENTEERE Ao

LEREHEEMEOELRSER THD . FEERF LEICRESNDBDTIEHOEE Ao

4



ZDMDERR
R—hT7 U7 DESIIEIL T3 SRBRES 37D DIRE (WD 2T —U2 74 7) DEAIEEHDEE A

URD DEEAH]

KREBRBSH O LOF IS F T4 TRET 7V RERSHDOR—NIAUF Y RIv—HB KUY
AOEEERFIE UR T ZEEE L, T7 VEDMRB I 25 IC T 2hiGamDFEESZE=5 —
LCWE T BAF— LI EITEDOZFNEIK T ZEZY —LUTVET . CNSDOER DR
BEZY—ICBESE R—NITAUA IRIv— [ RHEDEEMNROURAIERN T 7 /RICED
CTEYTHDINEN /BRI CRELE T URTDKEDNFFRUVHWIEFT T ERLTVDER
ESNDHEE. XOBVEEZSNDEEFTTURIKEZE TS EDH IR—bTAUA DERE
FEITVET,

(F) LECDECE(E 2026F5BKAREDHD T  URIDEEAME ZEESNDGEDHDFRT,



(BE1FH)
R—hT4UA EDRRISEEI S ZAED
BEEDHR

U5 ABSZ RS

(202146H~2026%58)

w%’é B EAEE SRR € THEE
800~ T 712
! |
,,,,,,, to _...bB57
60.0 17505 B
|
400~ -
‘ 245
200 -~ I T2NN . 156 . 154 [

-40.0
h=hT2U7 B SEER FEIK BAEE SEEERR FEEER

(P02 146H~20264%58)
w%’é W B AHEE SRR € THEE
800 F------ w: ***************** VA BEEEEEE LT TP TR PR
,,,,,,, L 557
60.0 17505 =
400F - -,
‘ 245
200F - N VAN . 166 ... 154 M

00 42.9é4-_|_-_|_-_|_*_|_-_|_.-_
0052 | 2.8 07

200 f------ Rt

40.0 :
h=hTJzUz B SEER FEIK BAEE SEEERR FEEER

¥ FEEDT ST, 202 15E6AN 5202658 DSFEDERER
[CHII3 1 FEOBEEDTIIE, BABEDLOR/VER . H—h
T U DEBIS FRBEN—R) BEUDNENEEE
55 (AR—2)ICDNTERUEEDTT . Ki— NI+ UA DR
BRSOV TS K MH RS EBRELLEDEHELT
HEULHRESERE | DS DNEEME 2R CEHLTS
0. D | (147 DitEE M E OV TR U AR ERs
FRABTEDBOET.
T NTDBEED S ANHR—NT4UZ DRERREFROEE Ao
*EEES S ADIRE
SESC S SRETH TSR (TOPIX) (B4 %)
SEREE -+ MSCIDSY A #8 (BR2AH. FIN—2)
FEEHs— MSCITY—IVI v —y Vil
(BT FIR—2)

R—RTJ3UA DEMEERBKLV
PEEBEIRE 1 OO EEMIE DR
95 A B iREE
(2021£E68~20264%58)
CKRIL) i emgas ) — HESERE O&nEEms o (%)
25 100.0

RO —800
1B [ oo <600
o— —400
OB - —200
0.0 proceconnat :u|lIlIIIII!IIIIIIIIIII=||||||||||| 0.0

OB —-200
-1.0 -40.0
20216 20226 20236 20246 20256
A AT 4T 2—3aF )VISEEEEES
(2021£E68~20264%F58)

CKRIL) i mgas ) — HESERE O4nEEmg o (%)
25 100.0
RO —800
T R <600
on— —400
OB —200
0.0 proceoconne -:|||||IIIIII!IIIIIIIIII|!||||||||||| 0.0

SOB —-200
-1.0 -40.0
20216 20226 20236 20246 20256

¥ FEEDIST1F. 2021 F6ANS52026F58DEFRBDERAR
[CHITDNEEHRE | IHEOMEEMBO 1 FROEERDR
UDEEBIRE | OHfcOMBE EMS DR ZRRUIcBD T,

XOEEHIRE | OHCDMEEMSE. B a2 HIREL
12BDEHFUTERUCEER (RO 1 OHfcOfiEE SR
FBHTEDBDETL)ICDOWVNT. 202 1F6AKHD 1 OHDHE
BEMEZEREVTIERIELTVET,

HAEE - NOMURA—-BPIEE

SOEEEE - FTSEMFEE>TvIAER<EE AXR—X)
FEERE - JPEINAYH) X ISRVR ATV~
IN—YvI<—=rvy-o0-)\b
FAN=VT7AR(EN—=X)
() BARBLOBARERUNDERF BBV IBUICLDE

BZERELC.AN—RELTVET,



.-

| <&fEMIcoLT> ;

.

.........................................................................................................................

SEFHREIE L (TOPIX) (FR25A3) |3 BAD#MI TS ZELEICRR T DL DI BERRELTOKELEE T DRIEERERTDIE |
T REKIIIEE (TOPIX) (Bo=Adr) DIEBUE S SURGHAKIMIEE (TOPIX) (BEE=hAdr) [CFROREFIIERIE, RIS FLIPXHR
HEICFFER R IPXADRERT AT IPXIEWVWE T, ) DA ETEHD. IBHOBE L IERED /K. MBI R MIEE
(TOPIX) (BE3Ad+) [ICBE T DT N TDHEF]/ D) \DB KU RKMIEE (TOPIX) (AL 2A ) [CHRDBEFCIFERICEETDINTD |
EFFIPXDBEUET . JPXIE. RAKIMIES (TOPIX) (B2 25iAdH) DIEHEDE HE/CIFNERDIRB GEIEF/CIF ISR L. EEZE
WEE Ao ,
MSCIOZ Y A 88 (L2 AH ANXN—R) BRUOMSCITV—I T ¥ —rwigH (FE25A . AN—X) (&, MSCI Inc.h\B%. st&EUC
KGR C T MSCITT U A 158 (Bo=hAdr . FIN—R) [FEAZRMERO T RIERDHKRIVE K MSCITN—I VI Y —TvVig |
B (A FHX—2) [FFEEDK L ZNREUTERUICIER T . BIEICEI T D& (EHE. MM EZ DO —tIDHER]IE. MSCI !
Inc.[ZIRBLET . F/e. MSCI Inc.[FEEHMDOANBZZEE I OEFBRONKRZEILTDEFEZELTNET, :
NOMURA-BPIEEIF. B T4 T 21— v —UT—F&OAV T IV T4V IHRASHEDRRUCVDIER C. AAERBDMZEL A0S
ERIREINHIEN T EIEHICR I DHMNHEE SN T T 1—vU— U —F AV T I T« VIR I TIRBULE I 5B,
FHN I« Ta—vU—UT—F&IVYILT v IR E NOMURA—-BPIEEDIEEMH. Stk (S8t E AU ERIITDHD
Tl3/E< .NOMURA-BPIE@EZ RV TIThNd I SvoOvy-Iv) MR A DEEES U —ERICBEL—YIEEZaLER A

FTSEHFREEA VT vIR FR<HZA.HX—X)(E. FTSE Fixed Income LLCICKDEESIN. HAZR R FEEDERBEDFEEIN
BEEEHHOREER CNEFUESSA VT VI ATY . EEHMIEFTSE Fixed Income LLCOXNMETHD. IEHKICHTDT |
NTOHEF|FFTSE Fixed Income LLCHABELTWVET, '
JPEIWHAY B AR AV TVIR-TIR—I I =y I0—=) b T I\—=2 TP REAX=2) & J.P.EILAYBFI |
U4 —X-TIVITILY—PHEEXLTED FEEDIREEE COEBZNRELTERUCIBTT .. EIEHICE T D (FHEFJ.P.EID |
HotFaU74—XTIVIILY—IIRBLTVED,

.........................................................................................................................



EEES

2026F5AKHIRHE

BUINE IS ABRMEAZSOROA VAT 4T 1—3F VIR a5 CBI T HEAEE C I,
MU NCEC#E I BARMEE ABERRREDSIOBEDBD THD. SEDBRMRZREL T DD TIEHOHEE Ao

= 7
S EDHR
952 BE iRl A VAT 4T a1—3F )VISEREES
CKRIL) (BKRIL) CKRIL) (BKRIL)
1.40 : 2,500 1.40 : 2,500

Zﬂéé%ﬁggl%gjﬁ )Dﬁéfz {ii (/) Z%Eé%!;ggl%ijg )D%jééfi 1 ()
| — nEkEERE D BE] - || — 2ESERE | O3 D HEET#R =

1.20 p| AR SRR / 2.000 1.20 H| MR AR 2,000
1.00 1,600 1.00 1,500
0.80 -4 1,000 0.80 -4 1,000
060 4 500 060 F 4 500

0.40
20165 2017.5 20185 20195 20205 20215 20225 20235 2024.5 20255 20265

%20 1B6FE5AKRNS2026F5AKRF TARN—X

XOECEHRE | OACOMEEMB L. T35 D keZBREU
BOEHFUTEBUCEER (RED 1 DHOMEEMEEEED
CEPBDETL)ICDOWVNT. 201 8F5AKRED 1 AT DL EA
HeREUTEBELTVET,

0.40
20165 20175 20185 2019.6 20205 20215 20225 20235 2024.5 20255 20265

%20 1B6F5AKNS2026F5AKRF TARN—X

XOEEHRE | OZCDMEREMBE. HS RN EZBREUC
BOEHEUTEBUCEE (RED 1 DHOMEEMEERED
CEPHDETL)ICDOWVNT. 201 6F5AKRED 1 OHfeOFEE EA
HeEREVTERIELTLET,

DECDHR
U5 ABR &GS A VAT 4T 21— 3F )VIRIEESF
(2028?2%%%?5&1 E)) 004673163 (goggig%%igﬁii] A) 0.047235824FL
B 1 FREDRE 0.0348629 1KXkL BT 1 FRJDSRE 0.03536289:KK~/)L

CE1) E&(F Ramalss 1 AZB/20 D 5 [RIDHIE T,
(x2) B 1 F-DRE F. 2025%6H 1 Hh52026F 5 AFRAT CTORRBICHIF DNz DRETEE T,




ERLEEDIK

ROEME | REHE%)
1. | UNITED STATES TREASURY BILL (== FAIHERE 1.37
2. | NEDERLANDSE WATERSCHAPSBANK aAN—v)b-R—)(— T8 1.25
3. | PSP CAPITAL INC aAN—v)b-R—)(— VAPESA 1.18
4. | ERSTE ABWICKLUNGSANSTALT aAN—v)b-R—)(— N1y 1.15
5. | UNITED STATES TREASURY BILL (=E=3 FAIHERE 1.12
6. | OESTERREICH KONTROLLBANK AG aAN—v)b-R—)(— F—ARUT 1.09
7. | CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE aAN—v)b-R—)(— T22X 1.09
8. | UNITED STATES TREASURY BILL (=E= FAIHERE 1.08
9. | KOREA DEVELOPMENT BANK FEEEIE FAIHERE 1.08
10. | NRW BANK aAN—v)b-R—)(— N1y 1.08
CE) REHRE(F MEEEHRLEICN I DHHEEDRMOEEZVWVETD,
INERFRDHERR
5 ABZmEEF A VAT AT 1—3F)VISREES
(%) (%)
i
OoF 4.7 0oF :
45+ 4.5 a5 46
40+ 3.8 40 F 3.8
35F 35F
30F 30F
23r 18 21 18
Tl 16 13 13 T L B 13 13
1.01-08 04 10L08 0
05k . 05 F .
OO 1 1 O] 1 1 OO 1 1 O] 1 1

20176 2018F 2019 2020% 2021% 2022F 20236 20245 20264 2026
CE 1IN (%) =100x(a—b) /b
a=BFRD 1 OHEOMEEMIS (SREF DD EDEFHEZ A TCER)
b=ZZEFDERIDEFARD | AHCOMEEMIE (DEEE 5 N—2X)
(Z2) 2026F(C OV TIFENIN S5 AREAF COWEHRZELHL LTI,
KR—hTFUA IRV TFR—IEHDEE A.

1 1
20174 2018F 2019%

2020 20215 2022F 2023%

1 1 1
20245 2025% 2026%




Fie- FEHFH

Fi

BB (FRiAdy) 8311

OU > ABRMFLE
—B500KR V122N (FIEIDRIKEARR) FT2(E KR LELE T 22/ AL GENITRIE
FIAEE)
CE) 77V ROEBAMNBERSRE Y DIHE. —EDRFTAMZEL COEDREFAES 1 KNLELFT,
@A VAT 4T 21—3f VIS
—25J7 KRNV ET MBI (FIRIDREFIALR) F/2ld 100K LI E 122/ GEN
RIKEAZE)

B (FRA ) A%

FERAHGDBENELFDFHME DI S ABRMELZFHTCFA VAT 4T 1—3F VIR 1
O=SfeDREEEMAS

BA (FAH) HE

KEEF R—NTAUFCKOBRAGDRES NI FHIH DR FHIHE CICHAEERZ BRI
BITBDIRFTRILICILDBDELE T sFHlIFHAICBII DERTTREICBBNEDE RS,

ERIARERIS RIEIRENRICIELV KN VEFFZTDOHERZEEE T3 OBDEL HEE DR
BF RRAEABMHEONEREESICERLUICEDTH O T BRICHIIDIRFTTRHDIRE
IBAL—NCKDBDELET,

E (BRL) 81U

O0.0TOEMFEF T ZVMEEAL

g (BRL) it

RimENODERFKNG OICFHIHIORES NS 1 =HZORE EMAE

e (BRLNE

FKRERENRCREV. BRBEKICHD DI TABR M F/CldA VAT 4T 1—3F )V
SOV RIBEDSDERFKRD G OIZFHARISRES NS 1 OO B EMASICK
DINZEWVWRL. @5, B5HIH(C KN VEFCIFZOHEHRZEEEZ B O CHAICHITDIRTT
EHZEBUCERAEN IMONE I sFlllFHAICHIDIRFTRHEICHBENGHDE RS,

FRIA IR

HAICBIIDRFTRILDEDDFIAHGECFERFRDMUIFEEX ClCRBSNIcBDZHH
DEIAHELF T 5HIFHAICHIT DERTTRALICHBBWVEDE L),

BADHIAHE

202648R 1H(XER) 152027478308 (EER)E T

CE1) LECERRBAROsHIE R (CBRDEIAFDEIRWAYTONE T, [FHEE I &lE —2—3—0DiR{TEEHTHD. Lo
VIIIDIRMTEEHTHD D ODEADERMEMINS EEDEER THHH. FICFEESHOEHHRENIRTE
EENCEETBIFSEICFRBEICH SN UDEH T DT DMDRZEN H%R A sOMEE EME DR
EDRLFIIHE I CEEH S NDRIMAZSFDFETDE LD EZREE T,
(0F2) AR Z DR T RIlCAMEES B EZRE T2 EICKDBHFNE T,

& (BRL) OFIR

BEARHE R—bTFUFDVNEDTSAICHEVNTH. VLWFNH 1 sHIBFcI5&ER T & 75T
MmBCHZ HEAIC. S%EHIR T2 FS B OB AR R CREITAS DRI T 18D
10%ZBA CEVRIEZHBZEDIFEVNDDELET . ERUIE BERFROZHEAR 75HIHZ
BAEWVWHRBCODEDER T O ENTEX T . ERUVDERDE G SR malz 3. ERUD
BMEIFOIcHDBEADHZmsEss | AHCOMBEME CEVRSINE T,

BRUICBRUCORBIMZER T OIcHICR—NTI7xUA D &IB T 0ERZEICRIRT Sz,
Fe R—=hTF3UFTRDMDRRmEDNARA(CAFELSEVNC EZER T DI ORBENEFE
BIDSBRENDTENDOFT  Ffc. R—bTAUF [TERSNS RENEEEZHESE(ETT DI
SHDZDMDIEENESNDIENDDET,

BA-RERARN
DOHLESKUETEL

BERE LUNOBER. RIMEEZF0 1 OSEDMEEMEDREHD SO RMAFDFET2F
LEITBCENTE D DR—hTFUF DREAFDERUZF KT DR mBEDENZELLT DT
ENTEET,

O R—=hTxUZ DEAFEZFORZEBADEZEES SN CVDECDMIGEIFEIZFHG |
PRt OEEDARBLSNCEREH SN CTVD IR, FIZIFES IDRERICHIRB ULIFFLESN
[QAGEEEN

FREROFEICI O TR IFUFCRIOEAGESDTEHIN CEFEVEAR,
R—hT74UZ DREAGEZSOMEE S50 ULIFEZSES [FRICHIT SRl RE I D
OEBEASN TV OBEFROBEL CLOHRE.

IR—hT7UA DB AFEZS DFTHIE I3 CBI T DX h  CEE L AR,
BEESHOMRED MEEEMBDRENEITATIRE. Feld. TDMR—~TxUZ DR
mEDREDHRICKR T DEHFTHIA,

O @O




BA-BRERARM
DHLESFUEGEL

® HR—hT7xUF DEAGIZFDEELEIR D ZH N T DIREEFEDORMAZFFICIIRETZFD
1@*%;&53&@35 CENARAIREIFS S (R0 BRIREEFEOMEEMBORENMELESND
5E)o

@ TFUREIFR—NT2UA DEEEURE DIHE  SREFEBUREIC DV CRMENDRYID
BRI ESNZHEE DA,

R=bhT7UA OV CF BRUVEERUC 1 5EXHL HEIET DL TEFE A

T7VRBROR—hTI4UF [ B BHREL CRIESN CWVE T LB R—h T 7 U7
(F. 1990F 7R 1 1HISEANRIBSNELIZ.

BRI OR—NT7UZ OfEEREROERL C30ERMU EDHERANL. 5,000/5KK
W7z FESIeHE. UL [FERRHOEMERRDERMEC U CI0HBIIOEHZ{T o TR
EI TNz LHS B LIE FESEEZ FEofcHE. Feld@R—hTIxUA [CREZRITT
EAENDULIFBUERI R DZE L ZEREL CEEB A DR REDEY) ChHEHEITHE.
R—=hT7UF DEEZREL. FCFED DI TADR M VR I HE(CFE %2l
FOINCORBBEICHUC. SOHDERNBHZFHE T D EICKD R—I TV ZEET D
CEDTEFT,

STEHE

BFHTEPORFIHITHET

RS

R—hTxUZ Ofifm (B 5. 8RR OFREBFERZZLSIWVCED) (L. Zimalss 1 3]
DiEEEMBOHADREERE CICEFFDORMECWL. SFBRKRTHRITAEDINTD
RS O BFHMEICH L CEESNE T,
FRDEMEFMEEHOEMERBECIC(AEZSHET.) I SABRMASHRUA VAT«
Ta1—3 )VIRGEIEZRICEUCEE NSO N ECE(d. BB OREEHNH(C (Z5%H(CHicE
HES NSO BRIOFHMH DRSS 1 H/CDFEEEME Clinile STRIUY A TD%:
Tt ZS CEENICHEIRESNE T,

IS ABRMASSECIEA VAT 4T 21— 3P VRS COEESSNcEODEUY A
DEBMR A CEKEBRESN TWVEWVWDECE DO iR(E. F4 DI 5 ADR AL
NDDE(CHHEIBE CH DA RICEEN. DERICEIT AN CHOZTHZI T ADRMLZS
DOORICEDE BLDITADREGF IR U CTHESNE T,

BERM(E ZMEEES | OB COMEEMSZ 1 KNVICHTE 3 81cd . REDENZILNET,
Zfmsltzs | SEDMEEMAEZ 1 KN VICHERT I DT2DICMEBIFEREC SR —RHIC
HA DD EZHIBB UIFEIEL. B ULIEmAn c FEANDAZF DTN 2RI TU FeFhh
BDEBDIEHISEYEHEENDZTDMDITRZEITOICEDNDDE T [lELIR—RTFUF(E,
R—hTF3UA DRBMZRIL S & FclFRamalzs 1 BB EMSZLZES BofcdICH
EDSIEICHI T D EF TETE Ao

St DRRERR

EEEDRERRICOVTIFRICESDHTEL. R R a2 FHITI D EN CTEF I,

ERREE

BIERHE R TAUF DEEICDOWCIR—hT4 U4 OFTEIE T (BF 1 H31H) &E
RIFREBEFEMOREENCET AR O T —EDFIRICOVNCEHUCERRSE
(2R BROERWES (24M) (CEEE T NERIRD OSBRI DD ZcE U HERR
SHEZERL. &R REBICREUVEDNEEOE B . XABRAREEE. BEDHN TLDE
WBEICRANEINET I SBABEE (2R F AITHREDR—LR—IJ([CHEINETIN R
mEDOSRMFBRDD OIEHECE A ENE T,

ARBERIER

& £ RBHERHEREREEU TIDIRONE T 2EU FERICB I DB FH 2B DHIRAC
FONEEFDEIRWVDES NS EREE B HDFET

ZDfth

RS DEARIALZITOREE(F BRICHITDIRFTE N ERIZSDES (CES T 52
ZifELER I o CDIcs BARICHIF DERTTRAE. [HHEFEZFELS | EEHITR] Z DhFTE DHIFR
(LURTOEERFR ] EVWET ) 2R EE (U IRE B SO REHNRICE D<IS D EDREZ
LA EDEHIAEZRHEUE T .

BESHEKRICKD, PRKEA]ZSTHTNICRSIVELVTNHDE. BEECIFEANC
SO CERMASDIBE NS EZRIRUEEFHF DT EZFF AT SN TV T 5+l F5EKE
R EZCERTEE L,

11




FHHRF

2
w
A
|
|

REEHERNICRIET S8R

BARFEA(EAFHR) | PATFEHEENENEF Ao
BRUFHH BERUFHRISEINENE Ao
REBENSSEHECHENICRIET S8R

R—hTzU7 DEREIRER (EERMES):

(FEEEEM) | OJ>ABRMELEs
0.3333%(_EBR) (ALY
U5 ABR ML RE T HM—h 4 U OB EMEENSBHEUF T,

@A VAT« Ta1— 3 ) VIR EREE
0.45% (_EBR) (BAILLY)
AVAT AT A= aFIIIRRIFIIRE T DR—NTxUA DMEEMENS
BREUFT,

FREEERM S WRICEDDEERH L TOEFOIMEL T EERHIIT
IONE T,

(FFREARFTHRM) | O7 > ABR ML
0.1667%(_EBR) (BIU-HATALY)
OS5 ABR IR CRE T OM—h T4 UZ OB EMEENSBHEUET T,

@A VAT AT 2—3F VIR eSS
REENEE T DMITHRIMIEHDFTE fvo

FRRTTHRM S REEBDOSDORIAGKIIBERB K EEERHICRDRSFDSE
BOMEL T BRFERAETSHNONE T,

(ZOMDER-FHE) | RERM. EESHATHHRM, 2FSREBFH TR, EEEBUTH
FHCDWCIE BER R B S NDICHED SNICHRZRR I OENTET 5TET
RFCIF ERBAFDRIRI D ENTER B Ao

J7YROEZICET I NCTOER Fise ABOROBEEEM (FELICILD
FmERADIEN BHEEFFICROMMO LOUEBANFISSHHLADEEICFHRDIREN
F)EZHET)IET7URICRDSIONE T KHEDR—TxUA (TIRELIEL
REDROERIF. 77/ FDR—NTIAUFT B TRFICEEDSNF IO B Bk
FON—bTAUA DREEEMERZN—X(CHAIIIR D ENE T T7BDO—HE
MNEEEERIE FR—NTI4UZ DORMEIZFDET DA HR—hT4UZ4 D%
OS5 ADFITEHFZ IO OMICE DTN SNE T,

M—NT2UFE LTV TIVI DFERE. A 9 B MaLZ5F DS IBHEFEHH
ZODOERZEBLETD,

ZDDERICOWVTIFGERRRFICRDEE T HHDTHD. FRIICHIER, LR
RBAH/ZR I CENTERE Ao

B BRUICBRUCOREIMZZER T BIcHICR—hTIxUF N aBd oERZE
VICRIRT DI, Ffc, K— I\7z‘UZ‘[J§éT’E@zE%7‘J‘Té(JF*U&H’QHL\
CEZBIRT DO RBIEFHHDRSNDOCENH DT  RENMEFERHE A
E)J'I‘_&Lb‘\‘—ﬁﬂﬁ%ﬁ_ztﬁ—l:L;?LiE'A(‘_,Z\EIJC\LFCZ”)DQTT/r?}ﬁé?J bk
ERASHDOREICLDRSNDEHDTHO, FHIICHER, LIRS 2RI CENTE
FtAo

KFHRDLOBAFOGEEICOV TR R—I7UF DREHEEI LU CEEDICDERRI DIENTETE A,
#EFULIIREEFHIAE BEREMRRE) 2SR TS,

12



Wi

Bz (& LU DRICECH DR ICEBATNE I RSB AREEDRREINFDHREKRTHD. RS
BFHICRDEEDSZENDDET,

B T B2
FIFAEEL CRRENE D,
5 FEHOLURRE | SRRl T, 20,31 5%DHEI SRS MR TONE
3.
- BEFEEL CRRNET,
e e FEHBSOERE | B% (HRL)BASUEEBORH (EEH) CHLT,
e 20.315%DHECFDFRENDITONE T,

- LEEF 2026F7H3 1 BIREDBHD T HEICEHLTIF. 2048F 1 B 1HM#EF20.15%EFDET  FOENCUESNEB A FHEREHZE
BENDHENHOET,

TEANDGEF EEREFREOFT . mE A EAREDERFEROHSNEE A,
BEDEIRVDOFHIC OV T RBEPIREFICCRRTNO L2 HEHLET,



Memo
(COXR—VDEEHIEEBREEVTDEBHTIESETVEEAL)

14



BlackRock.



