oldman s
achs 202543811H0 202555m11 0

Maragement  EAT7Y ROBEMEA TEIOVT

FREFBRIOISEZRD. F<HEHLERL LITET.

20256 3H11H. —BB0ET7> ROBEMERN AIE SR B L T5%E8 FELEUIZ. LU IS T7> Ro—
EHLUVEEMEBAOER FEER LR OEHIZRIBCOVTERSEVLET,

BEMIANERBALILLTS%BTEUEASFINERFF (2025F38118KR)

AEZEALL AIEEA*LE
() R

GSJ1—Fv—-74.)0>—-U—4—-X (EFF:nextWIN)
GST1—Fv—-79/02—-U-5-X (EFf:nextWIN) ) )
DI-2 (BHRE - SR HERE - BBAYIRL) 9,140 205 e
netWIN GS77./0> % J7> R BI—-X

(ﬁgf\“}§73b) 32,706 '1,757 '5.10/0

*HADEEHE%E

FEEREE. Tr> RORBIFCNBOD BN GolIHEC, 20nEE FH3IE) TI7VREEA (BRE) UURELCBRHUSEEOEERTY,

FREEMBMDO T EER LD EHIBRIEICDONT

HiiE 3A108 3A78 SRR R
S&P 500 BRI 164K 4,077 4,262 -4.3%
FRAVIHETEES 17,468 18,196 -4.0%
MSCIA—J - h> N —- O— )L RER AT 708 740 -4.3%

»E 3A11H 3A10H AR

KR/ (HREEEESEASE0ME) 146.68 147.38 -0.5%

PR TIL—L=J MSCL. ZZ2UFUY—F&AHILT1>7)

[OXZ ]
KIS TKFEOFEE LARE DRSS _LFICLIFFREANDERFZE RCRIBREZNEED, HMATHBETELELUR,

MSCI
MSCI $&UMSCIDEHROMRE. 518, SLMERICRIS I HEDMINTOE (UTFHIFL TIMSCIHEA [EVWET) (& MSCI
OFEMOVT—LIOLRIE RAINE. R, T2, BRESIMERNAOBESHEZSHEIN. INSICIRESNEEA) ZB
THYCHEBRUE T . MSCI . ZOBERUBLUMSCIEEE G, VHRBIBEICHEVTE, EIFIEE. BHEEE. 1FRIIEE. (kR
=, BEEE. REMNBE (BRRANBESHET) SLUZOM—IDBEOVWTEETZAEVEEA. MSCI OEME(CLDIATRE
BEENRVIRD. MSCIOBHRZEAR LRI TUIBSRVEDELET
FER BRIBEEENELTT VR - By)Z- Ty IRSA MER R (T TEEIE00ET, ) MFRLIEERITH), FEOSMEROMER (BSOS
DEIFE) ZEHLTIEOTEBDERA. KA, BHMERTESEHBULIERSICE OV TEREN TVET I, BN EOIERE TR IR BRI T S5O TEBDERA. &
BRCRBINLBEDT -, IPROBREREH SV MR T SO0 TERDERA. FAN BN RRIBRIBHEENETSE0TH), VIS RENEEIRMTS
EOTERC, FAEBIHAROIENA 554 - REZSEHRTZEOTEHNER A RBINE RRIERERIFAOLOTHD. FPRFERUICEETZHBENBIET  KENO—
PELGLEE, WHOBECLZBAAELC (1) H5. SHES. HELEZOMONEBIFRICBVTERETSL, 550 (1) BEMIZIERIET.



Goldman Sachs Asset Management CSEEN
202583A11H

CEEEN

I7YRODYRY

FEEFER. ERIORR A EZFOERZOHEMIISEFIRELFINT, BEMBANZELET . . BBOZEH)(CL
DIBKZEWDEN'HDET , UTeh DT TIREBROEBSTORETRFRIESNTVSEDOTE R BEEMEAD TIRICLD, BREW
D, HETENEDIADIENGDDFT . ASFEAECEUIERBINTIIREROESH(CIFTBLET . BB, IHEESFTEITAITRER
BOFET, Ffe, IREEFER. IREEAB(RENREEDIFRPIRETHIIR, IS5, IHREMREFNIELDIENS. YRIOR
BUMENERDFIOT, FIKR, [REEFERAZE (XAEHRRE) |0MREVRY 1 Znd TETZE.

J7ROEH

HEENERNICRIBTIER

BBARFFER FBR4.4% (Ftir)

(EFEHERRRER +PFR0.3%

REENEFEMETHIENCRIEYTSER

EREEEH TEEREMEACHUTER EIR2.2% (FA)
(1S5TEREN) *—EBDTr> MIOWT(E, BRARRSREIGU ThIhiRie &8V ESENHNET,
BMEEEFCEROTERTFEN, EEER. BEZINETREIZHCOERF
ZOMOER- EEZ0MOER - FHR FEANKEEFEIISSCBVTRELLEDZEHET . ) TPV REDERELL
FHn TRHERICTRIBUVEEFIN ERIKRECLDZEE T 5D THY. HRICHIR, FREAFZRRI S
ENNTEFR A

LEROFHPEDOSEEECOVTIE. TIREROEIFN I7> R ERENZHEE SV TERDEID T, BRI BN TEFRA.

(=)

EERCEBUTVBURIPERIERICOEEL TR, —RRMIBIREREFEZEEL THLET . BRORIZRICOEEL TR, T-ILRY>-
HByIR- 7y b -IRIAD MEREHNNER I BIRERETDI5. TIRERDEIICTEIBUVLIK TNTNOERICBI2&ESD
BRZECHUTHVET,

IREEFTOEISORIAHHIOTE. IRFESELNIKEEHIAE XHERRESE) 128 EBELVWELETDOT. IZORETES
HERDSX. CBETIHIMKIEEL,

FEEFEIFERRIRF(HMRIREZ B REBOREDOWRTRHDE LA IHEETEFERMEBEDOTAR LRI, TTRHLUF)
BOREFHOEE A

TR - BYIR- 7Y R -XRIAD MER S

TRlEREGIEE HRUBER (&F) $3255

MAS : BARGESEDG S —RAEEANREERHS. —RHEEAEABRRERRERS. —AHEEEAS _EERE
mEVS | =

© 2025 Goldman Sachs. All rights reserved. 416250-0TU-2222278

AERNL. BIRIEHEZENELTI-IVRYY - BYIX - PRYN - IRIAD MRS (AT I IEVWVET, ) HMERULLERITHD. BEOSHMBmOMEE (B
OESOENE) 2BHIEI 0D TRESHNFEA RERNL, BANMEHTESLHIMULIBIRECEDVWTIEREIN TLEIH, BN ZOIERE - TR M 2RI T LT
HFEA. RERICRBENLBEDT -3 FROBEREREGIVHMRIET 6O TRHVEFL A AERIGEL RSN RBGIFRIBHEENETZEOTHD, LWHR
JIRBYEZIRMIZEO TR FAEBIFAADEA 5/ - REFZHEEITZEOTESHDER A LHRNERBZERERIFROEDOTHD, FERFERUCEET
HENHNFT KERO—EIFLEEEMz. BHAOBMICLZHRAELS (1) £E. BEES. H3VEZOMUNRIFERICHVTERTZIL. H30\E (1) B
R T =3V 3 28



ESWMECH=>TOFHHELIVI XV(ZDIVT

FHEHEESIUVYRIIZDT

B HREOTEEEICHIZ->TUE, (FAT - avI T4 7)) a—2ADJEHE (k
M) R CENZFEERG 21772 556, KEREITR L THRKL. 26500% (R
L. K2, 750 1) OFFEFEE Bid) BLEE R 4, o, AEBEXNED
HEEB N & 72 > THERER AT 5 L TReR0. 99000% O FE N ER Tk (Biid)
[Nz, BIHESASEICIS U CRE SN D B TR LOBSSENLE L 220 77,

B RAFEDOTREFECHIZ > TR, EEFEOLE) CEMTT & EDMECUNE S D EE) %2
GHET) WCEIDBENELLBZENR DY £, £z, SEKRAFEORAEIZSH
Tz TUIMIE LT DIENICHEAGO LB FIZ L OBENEL LI BTNNH Y £,

B FHEBGI 21T ICH > TiE, ERAEDI0%LL T, 2>230 ML EDOZEGE
PREEBDF AN LE T, FAIRGIE, PEHOEFERIES CEMOMG 217725 2
LINTE L2 &b, BROBDZELANTZERREEOME LR BTR3NS
75

B ERA 5 - B USIC LY, Yt O EEIIC LV RET AL, =0
SH (BEAKHE « 5BHIHl) DOHESZH NN X F9, MRS CERIL, SFK
DL Z L VIS E T L, BENELLZBENRH Y £, SMEETREAIL,
SFIKEDOEENTIMNZ, ARG OEBFICIVBEINELIBZNRH Y £7,
F7m. EHEORITE LTI TGO TN RITET 2 E DM BRGSO, BX
ONFNHIZET DN O ZALEEIC LD, HERXME L 2BFNULRH Y £9,

B BEFELZBINGI L TWEESBRIC, 80 D & ICRE SIS TR (R
3.3% (Fiir) OFEARFFECEL, HeRHZIE, 17 (GH1H=1,000H) (2o KK
22H (Biid) DRI FEEHCR R0, 5% DIEFEMEERI TRER, RIFERIC DB &
LT, EHEHEH (ERNKREREFEOSEICIEFEERM & L TRRER2. 420%
Biid) | AEERBEFEFLOLEIITEHERNE & U TReRFER3. T550RE) | £ 0D
L SRR (s 7 Ao O O Fe ] - FEokE GEFRILSFIC X 0 28
DI, FENTERR, LIREEZLZRTL LN TEERA) ) 2TaHENTEL
GENDY £9, £, BELFIIIMEOLEFIC L LZBRPELLBENNH
nET,

CEEBICHI->THDEER

B 52— A IS TR R L O A7 3R R E3 0T EEAMhRESREE
m. KRG AT EE, BimaE. T2 LBHALTES D, im0 B in L E
O TRERIE. KRFMREFROBIGIE N £ TBEWN - LET,

B ERE, ANEMEFROSEMRIZIE. TR E O REpE mES 1VEICE S S BENBT OB~
DTN TN E DL H D £97,

PR RAMGERMRAR 7 ftpEn s 68 BERMBRE (@) #1087

MATE © AAGESRREM S, —MAEMNEAN A ARG B E R & — A eS| 02
AR NG AR SIS 2 . AR ARSTOM &




	Slide 1
	Slide 2

