T R ARG BRI S (A B FD B e TR E CEHD

P R SR A EIES R R E S (ARBH) EeTmR
BHEE (BEHD

Y| EHH: 2025 £ 4 F 8 H
%W HE: 2025 44 A 21 H

FMERPAREEGNEEEE, REFHHBN—HS.
TEHBBREHT, 18R EBRBE R BEHEX .

—. @R

EaRE 202027
FYSTEg
250 EAEREERAA B e
EEN-E TS T
_______________________________________________________ e
) /s 7 HIL - — LH /=
whmm ERREREAR FET AR AT
_________________________ N Y - A
EaeREME  0W4FTAMH
AEeRA we® REWmA ART
BEAA B T
TEAE T
FHEEERE A
T %% shpmyny LCXFIATH

(Ee AR ARG, £E 2041 T HHIE L 0 FFT ALE T 200
ANBAE &S H A ERT 5000 7 TR, £&8EANSERHR
H A EFTURE LSS0 THOLAMNRELSN, LR M LLL,
EFRETFEERTERTAAS.
EREA AR, NEAE.
EEARREERGEIFRAELHE I mon k& R BERERAEIFARAELELE
FiEMmRk. AESHWARASEES.

. EeBFHRERIA
(=) HFEFERF RS

FH(FrmnkdReBIEFRFECBERAL) F/\H0 “HEefE” .
AR e F BLHE WAL, oA F R B9 7147 T 28 R Mk 4

% H A7 . .
RERE wmsewmwes.
AEASWEACEANEAR T RGNS TE, A EAKELATLE
R THRE (BFAVREEMZTE IR E FTFTHREURERERE

i CFED). WHEFBRETIR S AL NG A LA
EAWMEERERZMLTHRE (B “BRERE". tix (BF




T R ARG BRI S (A B FD B e TR E CEHD

ERREL T ETRGHER. RTEE. 2@FHE. SLFE. A
A A, PHEE., ST E. BEEBER. KARFE. BFXE
MAgfR . BRXFMA. AT BRR. THEGFAREMAZE T EERE &
AFRFAFRF). MAEY., 07K (BEHNFR. 2HFRAREL
RBETHEZO. BRATH TR, FLFEH. RIGH T AR EE LA
FEIEES AT EATANEARmTE (EAFAFEIERE 24 XH
DR
AELGBE (BHFAFIE) HBHEEL T FWLAIEE Y 60%~95%,
AEGBRARERGRAUMOATCEELRERL W 50%, AELEZK
TEmEERELAMTEANLEL T 80%., AXLHFNTHZHHEAL
EIGRBRAEHEAEATFRANNIGRIELE, NYRFEARTELEFS
_______________________ BESYMASRAEMAE R UNMBR SR,
EARKEFRET, RESKTEFE (1D ZWNEF47F, @ GDP
BEKE, T#pE. PPI. CPI, WA REMA., b m HEEFE;
(2) HNEF R, BFALATLEESVHEFATERREF TS
(3) W, BERETHERATHNKKE TS KER, THE
FTERFFEE REEKFREENTHALEK., THRLAHERRRREETMNE;
(4 BKEZE, GFMRER. HRHRE., PYHRERAECEIERT T
B ANEMER. AESRELRAT, 24777 REAE T Lt
%, RN EES KA FERE (8 FRFEID . fAURKTTHIES
_______________________ RARFR AR, ARERTHAL, REEekur,
o 5 o B A A B R X T5% + FAE B R A S (AR
_______________________ Wi B XSt PR S aa B R X20%
AESANRGAES, HKHTFHNRHTHUEERTREALS,
BTRAAEES, BT THELE, AXLTHRABRERE, BWIFE
Rzt AEEGEAIEAE T ESEMUNT KRG E BB, K
EETEELERN . BE TG SR H T 7R T ATE 05
B

() ERLeRFrRERR/XREERX

A AL EE (2024512831H)

0 04%
4 454

BN 93 50% AVEERE
. 645%  RITERMEEEMNEST
0.04% Hfhige

o3 50%

(2) RETHEELEFNHFEMKERERH L& L BEAN LKA



T R ARG BRI S (A B FD B e TR E CEHD

AhEnhELEEASE R EEKESE ISR EEWEEANMTEE (20245:12831H)
B80. 00%

0. 00%

40. 00% 7
- I_ L J
0. 00% - . l -

=20. 00%

_‘iﬂ. DD% T T T T T T T T T T
2015 2016 2007 20016 2019 2020 2021 2022 2023 2024

el B T e
1 EESMTELR TR B ERN.

= REAE YRR

(=) EeHEMXER
wE (S HaH (M) /&

FRER EHE (N W gk 7 A B R Eid
- wm<w00/5:% 5% -
N NE D 10077”7:5<M<5007iﬁ:’ _______________________ 09% .
500 77 <M< 1000 /7 7T 0.3% -
1000 FE<M &% 1000% -
S N e 8% -
1E< N<2& 5% ~
2 &< N<3 £ 1.2% -
EBCE MOE & D) Y ESNSg R baw T -
4E< N<sHE 04% -
sE<N % -
S NeT® 5% -
T [E] 2 7K<N< 30 7—% _______________________________ 075% .
30 K<< N<365 K 0.5% -
1&<N % -

BHRANEL RN, A% a R F G A xR EY 5% R AR A3 5
EewEAREAAAE, TEATELWTYE . #E. BiLFETRA.
Ut 2] 3% R o Bk ] o 0 AT A o - TURE R AR, A S B R AR E £ & 0 FlRIK
B
(=) XezhMEXEA

DL 5% L f A & 5 7 o fu



7 R A TR S NIE S IR B S (A KRB0 FES 7 BRI CEHD

RARAM RRTXERESSH W BA

EER 2w ELTEAPHENN

wER 0% EewEA
HER S % HENM

CwdmA 4000000 SitmELH

EEEER 12000000 MEHERT

(226F) £BEEE.MANERAHERA, 21t)F
B, B, RFEAHRE, EeNTFAAALRE

H A 5% A, 2&WiEAXZ %A, 2eWFATILRFER, HRE
FARAZ  (EeaRl) NE, TUEESMF57| X
Y At 58 A

B AESRFIF. BeFFENFERAHSA, BERREFAES T~ mk. £
FEER P AL BERABR, FRMFXANFR, EFLFHTEER, REALTL
UL & =AW E

(=) EeBhEeRANK

ERAE NG/ FAALERH, EREHE, THEFFHNEHEFREW TR
ESBERAHE (F1

EESEERR, RERE. HERFHE (BH) AELIATHEE, LHZERA
DLt — R Ao S R B B R BB A RN E .

W, RE®ErEEERT
(—) RAB#ER

AEATREEMEIE. HEFTREREAELEASL.

REANG, BAFWEI LSRN NERZALZGN (BERAE) FHEH,

—. WHAE

IEFTHNEZINEFHEE. EHE, BRECBIRGHELEHMEEFNTH, X
EekBEAFLA, FENE, TEAE 1. RERAR. 2. 2FEAHAR. 3. ARG,
4, WA EZERNR. 5. HE AR,

—. BERNK

=, R RE

L, RELWEN, BEZH

2. BeFEwH . AT B FK o RS I

3. BEHEEL TR R E B

4, IHEFNRDENCEETENER. BF R EHHNBERH

AE S AT G A BRI TR W R Y L R I R s R . i R IR 20
MR, £LEBAZEX LT ANE, EARBAL G NTHENIRT, TLEE
FHRFIERGERE TR, EAREER TELEEARNURNG T ENHEE K, L E
FTRFTEMABEFREEE, TEEZREFE. EZXTBERXT. KEEHEEE.
o E R P B2 R . BB 8 AR B2 7 56 VT BB A R B
PR, s R AT B % s, R EHAARNAIE. Y& R R R E T
But, BRI IERE A A F Y B B R S I8 B 2K

gL R



7 R A TR S NIE S IR B S (A KRB0 FES 7 BRI CEHD

. AEeRFAERNR

I, AESHREEES, AXERETK SES T~ HWILFIE K 60%~95%, A&
BRARZERBRE LA FALRFZR 0 50%, ERF R XA TUMTEHE S0
Fik, TRBEHETEmEEHRE. Hit, A ZRERAGERNRDHRA, TaERRA
RN A, AEEFBRATRmEEMT LR, HEAEZSERNEREETL
UE 7 B0 W am B B B, R AR 0 BB R AT KU o & s R A ATl r BRI R =
B, AZSHFEERETRETEZERANZERm X LT IIERAEE,

AELABRGEES, RE (BFHRIE) RF &£ K~ HEITEE A 60%-95%, &
EZeRETITENASHERE M, TRREIARFRELARGHNEY (i
80%) , mIULT] REHE A o E BT K B

2. BLH B B BE R

AESBRTEREANZCE NN EER R LTHRRE BT FEAESHEN
AR T &SRR F— B F R, AL TARCENG, FETY
PR, 7 37 ] B LR A AU A B S S AMIE 27 1 S 3 B e ey 4 U, B ERIR T
D CRRAR, 2) FEFTHRAL. 3) FEXZTHHEIANTEF RN, 4 BERAE
wl IR OB R R, 5) HmEMEERNR. 6) 2fFERE. ) HEHNE.

3. EATHRARLHNE

AESWEXREHAEEINRKELATLTHNERRIL (“FEFHRIL” ), REEM®
A HE TP SR 3 R B A B e B 3t B XU A, A & 10 I o B R AR AR AR
EAEZHARATHRONE, UEEFEFARLLLATIRE ARG, 2 FHRILEF
AANEFSIERIEFRZAT AR EREEERML., TARMNEFTEFAEERT T LB
FHRALFAAELLIRE ., ATERARE T BAFARZHET I LR FEBED
ARFRRIEFAANRG; B LM ETEREFRELNEZRUREANRAL; FEAIE
FH ARG EE R FREEETHNE; BAEFS L TREMERLZTA, EFE
FREEREFTHEEATRFAEZRENE: ENIEEFE, BEETRZRTHIFEN
H AR

4, E o6 F LR

(£e6F) £%/5, £4£50 N THEHEHIAELS BT AKETH 200 ASE £ 4
H B ERT 5000 7 TiER M, EeaRF%Ll, THERATELNIFTAAR. HHEAK
e (E&aF) RTLLRE.

Iy AE G E AR R R G E A E e N0 6T — R

AEeFERXUHEAAZETHEANR KERFENERLZETRATE ., HAWH . EFT
LA EFH DM ER, RET —BRFTHEATALLN KRN KEFE. HE
WA (B % &8 E A E S AR AR AE K ik iR AT A 2 2 34T R4, 1
B 5 B ALAG R R IR 77 iR T B, e 5H B LA B RIS S BT 1 B s R S R XU o 3 4
R THFENR, RAAEWEAL L FHEHENNWERT AR AZENS
= i R 2 8] B IR B A B

. AE SR T RAEH AL

AESTRETRESR, REHAREA—MemiTER, TEFAUTAR: (D
TR FEETREARNBEEIML T EZFRAONG. (2 RIAERNL: £ 5
TRIEHR AT ERHEATF RGN, (3) 2. RHEBRBEHKEHMNEME
A Z BN 2 S T R AR . (D RIEERE: REH T LERHEHE RS
HRELBE BFRIEHR L LTHERNRILETFRONE. B BRARNG: &%



7 R A TR S NIE S IR B S (A KRB0 FES 7 BRI CEHD

HREZ N HAM - ERAINE. 6) RENR: ZHEHTHAHRENTTE, L
AREAEZHEERIF, FH R G IR EF R EE R KR

I\ SEHE M S AIL AR R B R

MENF - HRAERNCEETR, RAREF 2B ELTHMURIKF #TAEF
B, AUREXRANBENHTMELMFFHARTIN, BWETEREEHFMBAL, #
REFZERE AT EE2BEAMNRNFE, MNEKF RFHELRELSHHEE,
ATRABETE, BEfEE, RERKF QLRI REE, FHlg R MR EE
&R F R AN B A MR G F B F ZRIK P oG08 MR K P 48, MR P 53
TREEE, HAt AR K BRI EAET T HE N, RAXAME AT THEMHER
TREABKTEAMKNFANFE A ~WEE, EehFFa ATRELEERX.

ErM RN HE, BARSTHEMNRKF @FnsE, IEEXSTEALLE W
WEFREREHARRG T A RAFERAEX Y, &R F L LA
A, BRATREE A AN ERZARINE, £oTEATAEETRIEAAES
R

AT EARRELRIKF, EEERLEHZ P WEOR, BN RIEEERKF
T BUF A2 (= o T BV Rt

BRMENG G, £4EBATHEETRFEREAME S FEFHRXES RERK
PR, AREAARAEN 2 EMER P, K- BHEeF KR #TEIARALE,
B e A A - 3 B B b SR A5 AT T BE R BRI R B PR B9 LS E R R AR L

(Z) EERF

B R EERABIEF R RESL (UTER “AEL” D BE B nE4&RERER
SAEA R R E LT EEMMA F B EERERERGE AR RES EE 7 &R
R EAREA R A EST 2014 £ 7 A 24 HEEATT k.,

2 EAE W4 2023 4 2 A 24 FAE (20231402 5 kT E EUEM, HZ 2023 £ 6
A2 HEAGHHAAALFNHBL (XA TH A B RELRBTRERGEEHF VAL S
BrELAFEHAETHNE), NECENEANRER K WAIHTEE, X444 d
‘AR EAERTRERAGAIEFARAELSL” ZEHN “H e mE& B2 E A RX
&7, ARZRCEFEmERBRE, AEZHREAARE, BvashEEFK. AE
WEHFEEEN, FET FRBARE AR ENETE, HAMBE R LS LR E £, 8 2023
F£6H30HR, B(HFENEERERERAGAELAZ AL LEL AR BT AN (&
FENEERAGBIEABRAELELAR) AW, R (H e wmE4£RERERAGAIER#K
RRAZELAFAEALF) AORARK. PEIU AN E a4 T ERERAR A%
RESTFEHALEL I EM, HA R LA E S o008 Ak 3518 52500 AT SARAE, 4
TRAZ R T ARESLZA RN,

ELTENKEBRBT, WXEA. BEGNWENEE AL 4 M, EFFRIE
Ee—FBF, wAFRIERMKKE.

ELWAFERELLFABMEBEANH, WRAALL DT HERE AL LLEFANLEA,

EARE G/ X ARMANENMAT R MR, BAESFEWNHEGELEEH AN
—WEW, WERFWBEREBAN, BT —FTHERBEFURXFEEREF A Z MM HKE
Raffsk, FHMENIET.

EeFRANMECERLEEALEN, £LFEANBFEANTEHINES, £HELE
KETEH, £LETBEAGFEH K. B, AXHAEHLELWITELTEFE—



7 R A TR S NIE S IR B S (A KRB0 FES 7 BRI CEHD

, WHEKEH . EFARNELWHERERL, FOFFN REEEEE ALK IR

5> %‘I

£ B
NEE,
BRANBEHAEELTEATAREARBEHEE %m%ﬁﬁ%%,%ﬁﬁiﬁ
HF#RIT, EAMRSRHFERLEERAS “Xe0HFEEAMES” &

. EtFoREHFR

DL SR L 42 2 A W 3k [www. nffund. com] [ & Ak B.i%: 400-889-8899]
O (FAEmE4RAB AL AELELARE) |
(FrEmEERARAIEA R RELLEN I |
(FrEmEEd R R IEARAELBERAN)

O HME. AEEEFERSE. PHREMFERSE

| B RE

@ £ & B KB R 7 R

@ H i E EF R

. F AL A
7.

>



