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nnmy? n'tnn oy ,2024 v 'w*wn (1vana NIaNNn Nnana nd'wnn N*7a17an n'0'75n niyon
qIY'w NN NN "N NNMXN 'wHwn [1vaia 2"nNa (2024 ~aiopix IMF) 3.2%-> v nimaw
,N702X2 NN N7V DN 2"NIRA NTIAYN PIY .AWN [IV20 DnIT nnmx? Jwnna nxn 2.8% v
4.1%-7 noIpnn 910 NRIPZ7 DT N702RN WK Y [Iyana 4% nn? 'wwn lvana 4.2%->7
NNMX2 NI N0XN DY ,2"NIKA "NdT AN'M” a7 DT NIfVDIRY NdIYNA 0NN 17K DRIN)

.12 NPIoYN NN 7Y Ny 1YY

0.8%-> 7w Nd>wm N'MIY NNMX 0Y 'Y*WN Y71 [INA QX2 ANINNY N2'WUNn N'RN WIa D77
1DAN N'¥791'RN DT NANIRD DY 0TI WD N otmv 0'naima 0.6% v 721ma? qunna
N2IN1 NN'MY MWD N19Y N'RN WA .6% 7w NN 7 2% AN NN Wi n702R0 1YY .anmya

(2024 ~aiojnix IMF) 2025 nmiwa 1.2% 7w nnmyi 0.8% v iy'wa

2"NINA [N DD AT OY L N7IYN NY791'RA NIINANNN Nnan ndwnl 2024 9w 'wwin ivana
-7 N7 y'wnni 1 3.0%-7 0001 3.5%-n 1 (CPI) px? o'nnn T A"nNa LD wia |l
(core index) 0'oan 1T ,nT'n NN .2021 07N TRN NI NDIMIN NN — 12nVs01 2.4%
N'RN Y NI7YY 0D'wAnY ,NMIIaNni T nd 0nn'wn 'nna Tnirmna L,(3% yn) ol nnn
-7 volINa 2.2%-n T 770N TTAN .NMANIRD NN DT NITIN NY791'KA AT NNAR NdWN)
ni'TAY? N'oN' NN NN N1V AY7OIRN .3.3%-1 n7v Natn TN X ,Nanveoa 1.7%

4.0%-> 7w N7 nr¥791'K1 2.6% 7w 'Miw nx791'kN NIY'Y DY v

5% 7 0.5%-21 0'020 N2 NX 2"NIXA TON TN 12NV0 WTINA ,N'Y791'RN N0 AT INY
nx T (ECB) 'on'xkin 'n 7120 .0.25% 7w 0Miy'wa 12nx T 1202021 AW TINT 9N TINKD
D'NIT 070N NXR7 ,NITNN7 okNN2 ,2024 "ok w1ina 0.25%-2 17w nir;nn nirann nuie
NIMEYn Ni7von nfan ,3.25% 7y nyd nTa NRmp'on NN L,n07Nnn NIApya LIl 12nuos0a
N2MN DX TN 010N DINN a0 .3.65% v 1w '®wkn nrannL3.40% 7y wThn jnm?
2025 mwa n'ann DTN qwnn v nivaxn nrtnnn 100 L(5%-7 5.25%-n) ninkn 0.25%-2

{(2%) ro1n'xin >N 72201 (3%) TON N1V N0 NN NIAWNIN NI 12y

xw N0 niryon

[IWRIN Y272 NIYYIRNN D70 ,nnn7an niapya 2023 7w 'yrann yRana avima nTn nTr INR?
y217 oMo TR .0"Mw 0'nama 0.3% 7w nnmyx Dy "Iwn y'a0a DA TIRN NINA N1IX2 NDYNY
7¥ 11Y27 Y'Y MUTYYNN RIX' YRIN 7IT0 DRYIND IXINN NI2ANNNN JWUnn 7Y 0'yaxn 'Wwivin
wTINal 0.2%-21 voIAIXK WTINA N7V 7RI 712 7w 271wnin TN .N'019n XN niannni 8.8%
Ij70 7Y 'OIXNN [TRAN 'Y RY7 VYND NN TN YN Ivanaw nx? Nt ,0.1%->a ny
NI'9'X¥ D 0N ,NNN7NN 2IYN N2INI NN NINYY 'Unin 12nvus0 wTING 0"n'7n 7w n'jroya Ninann
UTIN 9I02 7NNY ,[1272 [NNRNN .DRNPD D'WTINA D'I0N MI9'W 7V 1VIAXN NN 7oy 1Tann
Y1272 IXINA AT AT NN0N DX TIXA DN 19N W7 12vn TV 0'7'0N 1 NANTNT,12N0%0
N1 0.4%-3% 2024 v nnmyn [TRIR IX XIRD TWN DTV ;701 AXXIND .2024 nmw 7w 'yain
.02nwo0 wTINd noxXY 1.1%-7 on'a n'niynwn

22 ,NIXD YW 7w NIrtnn 97 .nnnx? 1me 2025-1 2024 nawa e pwun? nnmyn Dirtnn
7v AY'wa NNyt RY punn NaIopIk wTina monivy L IMF nmix71ran yaovnn pp e
nIrTRNN N7 T qpeunn 2025 mwa 2.7%-4.3% 9w iy'war 2024 nmwa 0.4%-0.7%
.2025 mwa 4.2%-5.4%-1 2024 miwa 1.5%-1.9%-> 7y Imyw ninTign
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Iyl 0'M? wipn? T — NIfsn NNwnn 1900 .annnn N7'NN 1957w 1787 ont nidima gxI
2172 NNYIoN NORN NONY NN LY Y17 0N VORI Y71I' D'UTINA ''YW K77 ONIl — nTIAvN
,D'RINY79 D'TaIY 7w DTV ARy D'TAIYA IoNNN YAl pITan nTRavn pIv .0y wipia
NIAPYA .NNN7AN NIYOWN ARy NTIAYN 712 NIDSNNWNL AT DATAIY X7 D1I9N ,0'RI7'N] DT
N"7UN 2¥P2 NN'ION NUKRN N7N D 0K WD V1IN 17002 6%-7%-> 7w 'Miw 2xjpa N7y 1DWUN  NNT
TDWYN 1D N"7yn OX D'9"INAY ,0MI'Y?91'R O'¥N7 NXIF DY nY7yn 'whvin yain 17nna

92 Ny 7Y nNaanni At IKY

NNMVIIN NITAI NX791X

J72m wmina 0.6%-1 vonik wina 0.9% 7w n'7w AnX7 0.2%-1 T 12nvu®o wTIN DM'nnn TN
nwN 071X volRIk wTINA 3.6% nniv'7 3.5%-7 1anuv0o wTINa N¥pna T MWD NX791'RN TIV'Y
Ty W I '72ann naa K- 11 2.9% -1 711 3.2% — o 0'wTing ont nfnivnwn nty
M'NNa NANN AYun N 2 ,0NNKRD D'YTIND NYOYIN YN n'e791Rn .(3%) n'y'791'Rn
[ITAN 9'woa N'2un ,0'TaIya Nlonnl 0'R7PN 0'NLVYWY? Nam awa wa (15.7%) niparnl nnton
.(7au1 niMaro v 0'om ,NIANN L77T) DRIAN DAYIN NN Nrynl (N1w 197 nna? onf 4.7%)
N2y ,X12'1 'V IN01 D'YIA'Y ,0'TAIYA 110NN 1Y 1WA NIMY N'Y791'RN N7y DN L0
MN'Y 1'NNY7 QYRTIR DINAD 07NN TTAQ TR TTA 77w Nin'el ,Nivani n7aimnn N'nn
1Y T D LIX MY 1197 n'rapnn noipn? ont 2.8%->11 0.2%->2 n'7y (Mxy T W) T
(h21w N9I7NN NN DN DATAY NN'T) D'WTN DNRIW AT 2.4%-2 07 DTN IWT'N TWUR DMDIY
DN DA ,NIXT DYI NNTIR MW7 0N 0DIM1 DY [Ty 0N 17X (0TI wTin2 5.3% nniv?) 4.1%-2
7y D'00IAN NN M'NN) VOIAIR-"71 17V (DM'NAN TTAQ 07701 DI'RY) NNYTA 'NN .0V N1
nTip mw? ona 6%->11 DT 0'wTIn? nron' nukn ,0.3%-2 (W1a'92 DN NAY 0N Il
A¥7 NIX Y'RN NNTA NN 0l nn'7na (0'wThnn TV TN Nn) T 1T YN wnn
PIXN 7Y YXINNN ARXINN 702 1T 7w DA 7pwnn apy pIxX7 D'nnn 1T ntun

nN" NN YNsSn punn DINY YITYTR Y 72y N30 ni'yoa imn? 1o ,Mvn NfwRI]
197 1w K77 nranin NN ™)n .4.5% 1% 0.25% Y 1iv'wa ntann nx 7R 72 ntnon L "ma
TV 4.5% 9 NN N7 nts¥ n'ann (M2U07IR UTIND NNOTID TWKR) N'IDTYN 7KW 712 NTNN
.2025 mv v 'wwn Ivaly

n"rpo's)n nim mn

"1 nnn" nnna YN yid 7 ,2023 v nnxn [1Ivana TIRR DanNn A7wnnn 7w aRxinn
NNdNon Mwn v 'w7wn j1yana 2024 7w 0nIwxIn DIY2IN NYIZWA DA NdWNAD IT NIANNNN
n"y TR 147-1 awn 1ya1a n"w Tik'rm 154 nniy'? ,n"w 7K' 149.9-2 n'mwnnn nxxinn
450.1-2% nonon n'M7unnn nRXINN 10 2024 Nv 7w DIIYRIN DIIY2IN NYI7YA L JIWRIN [IV21
(31.2%-> 7w n7y) TpNWR n'7apm noipna N"w Tr'7m 343.2-1 nniy7 ,n"y TR

[IV21a n"w TR 117-0 nniv7? ,n"w 7R 120.5-52 'w7win [1ya1a mdNon N1*TRn Niodn
nwi?vwa N"w TR 357.3-37 Indnon n7wnnin niodn L[IYXRIN [1Y212 0"y TR 121-31 quin
N"7Y) TPMYUR 720 noipna Ny TR'n 339.2-> nniv? nxn 2024 niv 7w DRIwRIN DIYaN
(5.4%-> v

92.8-1> 7w navxn j1iv1a ,2024 12nvv0 WTIN §I07 (1211 NIWN N7'NNA DY) n7vnnn niv'yol
11Nn0V901 M'NoNY D'WTINN 12-2 .n"w TR 8.8-21 |1Ivran 712 12nvuo01 CTWKD ,N"Y TR
6.6% 7w Tv'nn niaa ,ximnn 8.5% nninnn n"w Tk 165.8-> 7w 1aoxn 1ivaa nwa ,2024
2024 mwv 757 Wwiny
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,AI0PIR WTINA NNONIDY IR 722 NThn 197 .2025-1 2024 n'awa N nifn'? 1'wnin? sy [1Iy1ian
78w 72 TN 97 Ty 2025 mawa 4.9%-1 2024 mawa 7.2% nirn'7 19x n7wnnn 2'xpna ivaan
.2025 miwa wiminn 69%->71 2024 niwa winnn 68%-> 7w N7 ni7y' 19x Niaxn amnn
M7 R nwnn Y Ivanan DTN DR MoK wTina Ty (IMF) nmik'7an yvaonn Oy
nX 0"on 7wy noix IMF-n 2025 nawa 1710 27yna i nnlkan ann 9% 7w nnah 2024
.5.4% v v Dy mwn

YN0 [IVIAN 7Y NI NDNKRINFT' DYDY W' XX 7N Nin'ya naTtn nvhy7 nn'nzn qwnn?
nx 2024 719X wTina nn'non S&P antTh nindio 137 oxknna 2xwn pwna n'7570 niveni
A 7w N7 2024 Yaiojika noon an'T nNNon nyxal (AA-) -n (A+)-7 IR W RIWURD AN'T
AN 2024 AxN1o wTina nnoin Moody’s 7w 'RIWRD AN NYY7w AN'T TN N9'0IN TWUND
n'Tnn WK ,Baal 7w nn7 nivson ninm 'nwa nnoin 2024 hanvoso wTinal A2 antT? Al-w
X 9w antTn X nTn Fitch anea nindio 2024 voiaika 12 4akna 029w nnnn antTn

JD'7hw netnn oy (A) -7 (A+) 7w nnan

7wl n%iya nro1n'on o'pPnun

[1V21N 7¢ D'UTIND NWI7WIE YN [IV2IN M7 DA wni 2024 2w luran [1yain 7w *70'70 nivinimn
7V "My In ,NM21711200 NIMNY AP'al 2"NINA DM CRIY 1Y DN N9Ipn TV 2N7 1 vn
i i i
122'75N DIVININN ,NDIN'RA MAIVFIR WTIN 170021 'Y 7w [1IV212 DA NDWN] IT NNAA .NIMTRNN NN
i

JINNNYT 12'Unn NNnn R YITYT 7W DIYOWNN TWKRD ,XIN DA 2I'N 1NN

[1vana n7y #"T1oxan 711 .20.8%-51 mwin n7'nnni 5.5%-21 'wwin j1vana n'ry S&P500-n T
lvana a7 ,MSCI ACWI-n *7ai7an nirmnn 7m .21.2%->2 mwn n7'nnni 2.6% ->1 'w'win
TTN AWKRD NN NN NIFMTRNN .Mwn n7'nnn 18.6%->2a1 awn [1Ivain 17001 6.6%-21 'wr7wn
nny? 16.7 2w nnMa 'wwn [Iyadn DX DNNNND 212 DTN 2R annnn VIX-n

.0% -22 'w'7wn Ivana n7v Euro Stoxx -0 ,N9N'RA 7' NN 1M . 101 12.

2.0% 7 2v Euro St 600 2 2023 12.5
.9.2%->1 miwn n'nnni

2w 17197 nxiwna 0w 10 7w noipn? 2"nAR Nwnn 7w aiInn 1Ak NNl 'w7wn [1Ivaan gi0a
q10%7 1121 .2023 9102 3.9%-1 (wx1n [Ivann 9102 4.20% ,awn jivain 9101 4.4% nniw'? ,3.8%
4.3% v 197 nNiwna N0l 2024 Maiopir

2"NIXA NI0NIAN TN ,02Na1 N7'NNA 2A"NIXK NIX'WAY NIN'NAA 9AR0 7w 1IN 2y nyTIinn NXY
727 011'a IXTNI DWY? 3%-2 qroin P"ToNaN ,2.5%-31 prnnn S&P500-n A"wWKRD NINT L1727 D721v2l
17y 01w 10 -7 2" 7w N"aRD NIKIYN 90112 .0'WTN O'R'Y VAR D' TTAN NWI7Y WWRD ,3.6%-02

.ONXIV 7w ninxa 72y nmonn 012 4.43% -7 4.28% -n

2210 T N'R17 .2024 5w Wi [1yana Nimtivn Ninan? anim NNt 2'ax 7Na no1na nimnn
.mwn n7’nnn 13.8%-511 'wwin [1va1a 7%->1 n'72y 35 X'n

n7'nNnY 3 0'90i 7% 2 NNV NRAINN NNARN DX 78YIR N0IAN N2'WNN LTRAN JIRND INKY
.20% > 35 X"n T N mw

2¢ |'T9%7 NANIYN 11Y'wA 12n0S0 TN N1nol 01w 10-7 TTY%? nTmy n'Mwnn N"ar NRIYN
2023 "anyT UTINA [I'T97 AXRIYNN Y'WN N X L,(2.22%) 2 wTin nn'? 27 a1 ,2.2%
.(1.54%)

.3.1%-22 'R 7In 7R w'7N1 X ,1.3%-21 17T 7 7R 7pwin prnnn 'wwin lvana ,n"onn
,2023 1anwvo 9107 onal 3.3%->1 N'Rn 7mi 2.2%-31 V71T 7in 7w w'7nl mwn n'7'nn RN
ona (fundamentals) 0'oan A .A'7177 on'a 3%-1 prnnnt kN 7m 2.4%51 nnn'min 194
MN'Y KRIX" 7Y NNR NN L,NIYN W TWN Y01 QUIYA [1IAWNI DR 9TV DY 0N Nnn 7pwe
D'2VI9 17X IRIWN 70 "N NNT NIYPWn qwnni 2iInva XX, (72Iman axpa nTn ninnY) po o
112'0 NX ['0ZN7 NLVNA 7"INA NIYPWNY? DYTOIN 0912 7w N9'WNN N7TAN ¥ nnann Jwnn Tan
.12 Mwnn 1yl "IN R T 2y 01901 Nd'WwN L|'o'7nn WY
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(n"w 21'7'na) yrro 197 101 001 7.1

n'YUn TINX
12NnVS0 NRA79NN NanxT NIA79NN 12NVS0 NIAYOSNN 12ANUD0 wo
2024 D'oM 2023 D'oM 2023 D'oM 2024 q
2023 nanxT
(32.0%) 3.6% 8,342 3.2% 7,309 2.5% 5,672 QuIY WD

(1.9%)| 37.5% 86,204 38.0% 86,145 37.4% 84,597|| 'nrtyim n"ax

X7 7w nn1

3.8%|| 14.3% 32,739 14.6% 33,116 15.0% 33,974 D''NO

7Y NN

3.9%|| 36.3% 83,274 35.1% 79,520 38.3% 86,507 D'NO

nnTz'e

(23.0%) 7.7% 17,610 8.3% 18,773 6.0% 13,553 NN
0.7% 0.1% 290 0.1% 294 0.1% 292 ['Vin

N1 TN NNLAN

nnwn?

(20.7%) 0.0% 27 0.0% 27 0.0% 21 NNIYUN
D'INX D'0D)

72 y1ro0 770)

(3.5%) 1.9% 4,424 2.0% 4,494 19% 4,271|| (n'wa? nwnon
nrnrNnNn

(11.4%)| (1.4% (3,273 (1.4% (3,182 (1.3% (2,898) nI'on'o
(1.6%)| 100.0%/| 229,637/| 100.0% | 226,496/| 100.0%|| 225,989 751 10

n"y TIRM 12.3-> 5w 102 o'nmy? oMY [Inm IX7 NIYpwn vin'mn 1jp'va yan 0'odn [1upn
,NNTAN NSIPNA NIYPYNAN NINN NN N2T yTNY? .0"w TR 8.6 -3 7w 102 1IN 71un NI01dN TIT Al
1'% 7.6 9o nXx0

JAIN WA NITYIM DMK ApTRRD VY !
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