-y
Z7vRLEI—
Fund Letter

UL 7EYRRZIAI

SA3IHOEEMEBD TEIZDWT

202544 A1H
BHAFEREDSI L, UTOT7 7> FOREMEBMNNULETELTLEIOT, BHMLEVLET,
M - R7EEE, ETF (LBREER SER

P ERE AR EE 5% ETE LT 7 o K swmE  wAx DL
4003 auAM Quantitative-Control L./\L < NASDAQ100 (Z#5 : QAL /\FR) 8,969M -686M -7.1%
4005 auAML /XLy ONASDAQI00AE A~ v SHEL 9,513M -629M -6. 2%

KEET7 U FIZBVWTRABICRESREITO TV D5EE. RHRINBHEICLIFE
HEHLTWEY,

RBERRT D1, DEEALHOREMBAES LI
LRt

3A28H D AKEKATIHZIL. BEROFELREICLEKER

ERNDOARABARD HIRERD ) R 7 AR AR
F ). NASDAQ100¥ I KRBT &L * L 7=,

SENRROTYENDHAICH > THERERFIZHNT BTN

1/2



BEEEOCHEALKL, PESECIBRUEREELNIL \\J

BEIENIREEAXZCBATIRICE, ULTO200FEREZ T2 IEBHEV -V -LT, AHREERD
MYEFEFRHRAZ (XARRRES) | 229 TEVVEE, CESOHH TREICHTAIRRREZLS DS K
IBERELWELET,

FERQO BEBRICRIEA
T HE ERONE
LR
WARTES 33 |MABOBSBRE-IEANEORY. WANEORE. BERTEOMETT.
[=X::3:0] (F5A)
CaiE
LEE
M R R -, o = o e
——— o BECHOSEEEERTEEMD 00, MERED SRR, ERMEHAL
. BAEERA | . oo, RAEROEN EEAML LT, GRS, SHRM. ZRALOSEN, (EHY
BEMET | (EFEHEH) Gy |EORNSRITRAZBEHTT .
LR i
CaE
WEES | romomm. |EEEH. SETSEENOREIRIMN. KWEG 4 TY 3 UMEIFIET SRM. AEENE
R |TRET2BADRREEERMET ABLLLSET, (ZOBOER - FHBIZOLTIE, B
RRFICEUEBT >, BAICHE, LRESFERT CENTEELA)

* REFFAFEHEAANDISEEICE. BESEAMBHICTILSERE LT, HRBREFTOEEL SXIDONHERBEN. REEED
MEIEMENARELES, choDBEMAFICHLTE., TORADOMEINETZFICLYSEAREL., EAOKRICEYELTSH. H5
MLOZTDO LR, HESEZFEEANICEIRBTEI A,

KEAOEEOHNEZFRESHOBELDOBREFRICLI>TEAYVET, LEBEAOHEL, au7y bIRTAD MERT IAERE
BRICBTE. ThThOBRAORSOMEZRHELTEYET,

X—HOREFARCRESTAFICTERAREZFICA D SHE SN IHIBMMENBEANSEENHY FY ., COHA. HIRMED
MEICE>TIEBWEESERANLEDOLRZEBT 2551/ HY FIH. RUNBMESERREZFICLIVESHT 570, LIREZFEE
AIICRRT DI EMNTEERA,

HKEHMEOAHBEICODVTEBARBECREIMFCHE LTELYESIDT, HoMLORTT I EETEERA,
KEUEARESNHEFICE. LROMENERLLADELNHYFET,

| HEAQ BEERICKLURY

BREBAIEBHETDOHIEMIEFFICTRELFTIOT, BEMBEEBHLETS, LEN2T, BEXANMRESATLDLDTEHEL,
CHERNVIALC EAHYET, ERMEICELEFBES I BRI, IRTREBICKRELEY . T, BRAEEFHETFELFIERGYE
3’%;551;;%&75‘&,??'2%1&&#%(:; YYRYDERBERLGYEITDT, BRAHIHE=->TRE, REFFDO MFERFERAE (XFE

J —Es - L\

| EHaM

au7ty hY RO AL RS
SRIEMRIGIXE BERUBEERE (£8) £30625
MAWHE : —BHEENREERANHS. —BHEREABREEBHERS

| LEHD RIS B> TOEBEES

Q@LEHIL, au7 Y IR AL MGAEUNT 7L FOBARREEZEMOETHHITERLEZEHNTHY . SHBERIELRICED
CHTREETEBYEEA, 7272 FOBRBOBAAZH=>TIE. RESHIVBELTIRFOBREEIHAE (XFEHREE) ORN
BEWICHEOL, CEETIHEHCESY, OKREERE. EHE0HIAMIIEFFCRELETIOT, HEMBELEEHLES, L1z
NoT, BEXTANMRIISNTWEIDTEHEL, ShFEYADZEADHYFET, OBEMEICEL MRS LUVELE. TTKRES
IZRBLET., OREERTEFTSLEIELGYFT, OBREERIL. HASVORBREZNEELY ., THERIEHE - RIEZNERERBORE
DRETEHY FHA, OIEEFEEHLUNTIEANLLEWREERE. REEREESORNELEFIRY FHA, OLETHOEHRNELA
ENEBETHY . BEOERARREZTEHIVIRIIETIEDTEHY FEA. OLEHIT. Bid. FHHEZZEELTEYFEFEAD
T. REBORENLGRERRETTEDOTHEHY FtHA. OLEHIIEBETEILEZONDFERICEDSERINATLETA., TOE
. TEHERATIEDOTEHY FEA, OLEHFITREINFERFE. ZEABFEDOIOTHY . FHIOERGTLICEFESINSC
ERBYET, ONERE. WHESEAHICEIOVTEARHNIRELET., HoMLO—EDEDLEEZHNRTHELDTEHY FE

HEENTIHOALEWVEEELHYET ., OLEHOEELSASAMIAA—JELTEEHITZIE0TT, 077 > FEHDauMllZau”
Yy FIRTAY FDOBFTT,

2/2



