7761-@
& UBS

UBS=a— AT x%— e NF U R 77K (45H 5rlm)

BINRRAS s A PER S

EMERGING

OFERFEMBERIMEIEE13ROREICEIBRREETT,

Oz 77 RICET SR EEFEHAE (FEREMRE) E ST EHMHERIL.
ERSHDOF—LA—CTHETEEY,

OF BRI ERNRDELGABNEFTNTEYET A EENROEX(L,
FEREMREEIHBESINTOET,

[BFEL4] o7 FOEROERETSE)
UBS7 Yk IR AV MK &4t
SRESNGIEE BRUHEBE (2 E42E

<B&5>
R—LAR—TFRLR :http:/iwww.ubs.com/japanfunds/
BIEES:03-5293-3700 (¥ % H09:00~ 17:00)

[RERH] O7 FOREORESLVERETSH)
=HERBRBTHRARH



BRI ESIURERSR
LI7UROERAEHSUBREAEUTOBEYTY .

L mEHSew ﬁfﬁf’*@%ﬁ% BEN AR REEE  RANSME  BERE BBAYT
TOMAE

Bmm 51 mEE RRIEE o FUE oo oy Srmy—oruk wL
(BEESEER)))

KEERDICEHL VB ABAYD E AATOABEHIRIICHTEIANVCOEELZZHLTEBYVET,
ARSESLUVBER S DERICOFELTL, —BHEFEABREERBEDHR—LR— (https://www.toushin.orjp/) TTEWFEIFTET,

OFFASHDIER

T 1996F481H (A—F —ITRIZ BB S RIT)

BARE /22{EM (2022511 AXRIRE)
BRTAEREERMEDSTHTEEREE.5,989EM (2022511 A RIRHE)

- FERERRER RESHICTHERV LN EEZREEAEZBELTRMAVELES BB RERFICTHERSNEE
F.ZDEZETBE TRIEL THRIIZL TS,

FEI7UROBERARICELTERGEREZT OIS SICX REGRRVKREZANICET A Z (BM26FEEFE1985) IR
DEXRMICKREE (REE) DEAEZER T HFHREETVET,

- BIFURDERMER . ZRARBICBVWTERAICEDEHIEEINTLETS,

- CHEAICBELTIE AEDORBEZTRITEHA<ZEN,

TUBS=a— AV x— NSV R T7UR(BASRE) IOZHBIECFEIIOVTE. RASH I . EMBERINGIESE
SEDHEICKYAMIMSBEHEEEZ2023F2H248 ICEARMBFERICIZEHLTEY . 2023F2H258ICZDEH®D
MANECLTEYET,

©UBS2023. % — VK LR UUBSOEIRE (X UBSO B X IR EFEIZTT JUBSIFTETDEFEERLET .



77RO BE R

J7RDEH

[UBS=a— AT x— - IO/3—AK%AXITF—I7 R 1B LUVTUBSZa— AV r—-Ta/3—XE
HIF—T7URI(UTBIHLTITF—I7 R 1 EWSCERHYET ) DZHRIIHEZTERE
HMRELETHEDRYNEBREZRSIZEFBEELET,

7R DER

1 2rLcBRIGEE-#E(I5S L. AL 7 TR AR, hEE) D# L (ADRE L U'GDRE
EHET ) ~IS0%IEE  FEEE - Mk QBT BAFRE. LI D ESEDORTTHERE
LNETELUEE TR TES~N50%EE BELET,

(O HFRDBERRBBORMEE  FraA NVA)— R—5UFE hEBEEPE. FEBSLUVRBEELES .
() IRERRES D BEEDEZFLRAIBB-AELULELFT

UBS=a—ATx— NSV R-D7UR (B A HEE)

#50%F2E #I50%F2FE
BRICsEEE - it DX FEEEDOES
UBS=a— ATy — IO /3—AHKYHF—T7K UBS=a— Ay — IO /3—REHE Y —T7UK

BRICs# [E - higt DR F FE R I SHREE LAY AT FREY OHFEFEERFNMORELLFIERIA

- LREBERAEAORER XY —T7 R BIAIHEBLTITVET LB KXBLVEHFEANERRET
BIENBYET .
- TEDN) AT -3 M BIHICEIF LA HEE O AUN — YRINRELIGELREITE, — BRI
T7UREBEEDKEAERDEE (%) ITRETHENHYFETS,
(* )iﬁiijfjﬁ_ibli\ﬁklil%ﬁ,ﬂ.}iEHEUEJEEE%??MS(:J:L)%ﬁéhf:;‘ﬁ,ﬁmzﬁﬁ REDENERER EF AEGEE
Ly o

EBRICs&(E ?
752 )L (Brazil) .BY7 (Russia) ./ K (India) . FE (China) DEX FE L 4NE D HFTT 206042
(. FENMERFICLOBFRELLGY MROGDP(ERNLEE) DFEH5IECEBRICs 4nEMN EHHDZEIZH
BEFHESNTVED, (OECDF . 2014FE5 A %K)

W EEESLIL?
FEEEE (. —RUITIR—o0T Ao b)) — e Eh R EEE LB L TRENRER EDERREIZH
SZEAEELET . —BIC.SEORERRDAREMEATSNEEZONTOET HEEE D ZLIL. Hi5H
BEBNERDEA BELEXORELGEDRENEICHREAA.EADNLCDFREXLLLTOBRAZEDT
WET,

2 SEBEECOEEL T RHLLTHATOAEAYSEFOEL A,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
1



3 UBSTEyk-TART AR L —THEAEFNET,
 BESHIE. Y F— T R OB HEREROEYEELET

TUBS=a— A v—Ta/S—AHAKAI Y —T7 R 10:ERERICET HEBDRTEL
[ o UBST UM IRTUAVNOUHR—IL)YSTIR

UBS7 YR TRCAVR AL R TAD—
BEETOANE  BEIHFESIVCEREDER

TUBS=a— AUy —-Ta/3—RABEHRIYF—T7 R 1DERIERICET AHERDETE
| k4 A UBSTEYNIRDAVN (T AJAR) ALY
BEZEEOAZE  AMIIAEERLVEENER

FéLT, HEEE - #hi D
BRICsZ&E - KREILBETESESLV
Hhisi DR ZF B EETES
B& BE
UBS7 Yk IR A
ARARTA D= EREE
BT -RRELUVITSVLO(RKDORAE UBS=a—-ASv—- | UBS=a—- AT —-

S e UBST k- AL
- - N (FAYAR) LAY
BT —o7or | EHIY—TOrUr il

OVTRBBRELUVITSVILDOY T -FR—k
TH)ADEE

B E - IO ESFORE-

UBSTyh-TRIAR

SN g0 - h\*ﬁ'

(PUAR—IL)IST IR ERER #50% 2 #50%F2EE EEIYY—T7URDR—F
HEEBLUIVROBRRDREE G A TAIF DEE
TREBEBLVAVRDY T AR—bT+ A

DIEE UBS=a—AVv—N\SUR- TR (BB HEER)
HMAIY—TFURREOR— T4 F
Y+

© 77RO EH A

[Z73)—D7 RARKIZDNT]
L7 RIETUBSZa— Ay — - TO/S—ABKA I Y —T7 R IBLKUTUBS—a— - AV ¥y —-TO/3—XFHT
P—07 R IZRBREEXTRY—T07 R ET5773)—DJ7 R AR TERLET o723 —D07 R AR L&,
BEENEFDEEERE—TI7URICREL RE—T7URNEDESEZFELTIY—I7URIZREL. FOEREM
HEBEREIY—I7 R TITSEA T,

(RE—T7UK) (RYF—T72K)

UBS=a—- A y—-

i o Ta/3—X »
R UBs=a—-xuy— A EEESTEreoUl M o oo
NSUR-TFUR i
AES BERES (8 A7 ECE) LIy UBS=o T QIR

I3/3—X
BEHEIT—T7UR

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



O EARA7OtRE

<t%=K>
BE
R—bo+0F
1)31"3';!(;!;%7\_ s \ RELTYTD
A TYI7IZHE " .
- BHBARD RIS RT s EEIOEX
R—hI4)FHEE
-2 YOBEROFHEL) R EE
FFURRD by T AT e
F—L2RIZ&BE B, ST

R—rI7A)FBERKBTO

BmEEL. SAMNICKRIT JH—FFaeR

TFHYRMZ KB EEDHREE
- OF T+ EZR D
NI —2a 0
SUxY

A= /S—RADEYAH

RENEEE

O—RL—FINFUORORBREEDE., £$RERLGET
ZLVVEELH S LTSN SRR IR

<f&%>

My TEH RELTYT
EB: JO0—/NILD<sa-JL—L-T—4 &B:  E. 93—

BE&ET—<
ERTOT—a Y RIS

#hisi - E R 7O — 3>
rmere | s w
BEERTE BEE Fab—yavih—I
o | v [

BEER—rIAA
202211 AXR[#E

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
3



© ELIEFIR

BANDREREEE EEMEDMEEREDTONREELES .
RS ZIEFE 5B S UFR T HHEELZHRA~ D

EEREEE EXMEDHMEERIED20%URELET,
B —HAOBX~NDRERER S EEMEDOMEEREDI0%URNELETS,

s A RS EOHEERED10%UNELET,

NEREE~NDEREREIS FIRZEERTEE A,
REERAF~NORERELS EEMEOMEEREDS%UTELEYS,
Fl—#ADOERTEF~AORERELE EEMEDMEEREDI0%URNELETS,

—OECHT IRAFLIAR—Sv— A%
ETHAR—Sr—BLUTFUNT(TET BEELT ENENERHEOHAEREDI0%. &HT
HAR—T v — IS E QMR EREACT 20%LRELET .

ER
© 5 Ee75 &t

BARE(RAILLTEASSE KXBDGEERFBERR) 1TV XA F RBANRENERELL TR EE
TOWETF.OFHTLQASABANMADRERIC.EER GHMEREEAFET I EDERELLT.BAD
NEREICEFREORBEHEETICEEZRELET .

- DEERMRENVEDBZEFICEL. LROWBRSEETHLRNCEAHYFET,

[URIR S BEA A—]
1R 2R 3R 47 5A 6A 7R 8A 98 10 1A 12R

. I e
+ + + +

E

wig HES HES SES HES
2B.58.88. 118 DREBICEEEEOAREDRLETA. fat- BEOEEO TEEC LY REFENFELBAS
od. R OHEETDENEANBYET

X RSB AA—SThY HEDAEEDTINELULORBI N TRE BT 560 TEBYEE A,
MOEE X FACELTRERALVEELTGSEERAEHECICKIL LD BB ENFEI N BRGEESEEDZHICE->TIL BSIRETF
MR R AT R

BELBA. EAMENEE. TRBAFICL > TIEILEDISTERANTELRMGANHYET .
4



R HEREICETIBEEER

ONEREX FAFEDARELFEGY REEXOHMEENOIILONFEFT DT . DEENIILDOILIE ZDE
BEAELS AEMBETHIVES,

[ BEETTHRSHMN } ‘ HE2

Xihbhd( A=

REETOMEE

ONEEF FHEMMPICHEEL NG BREERBOREAFNESLVHEEZECRED EEATIhbA
SEENHYET  ZDGE UHREBOEEMBSAPARTEBELRTTEITHLIBYFET,
F NREDKEF LT LLFAEHRMICE TE5I770FORBEETTEDTEHYFEE A,

[FHEHARFICRELEERBRZEA TN EEE]

(ATEARE A AL EAEMEEA L F LI-155] (ATEARE B REMEBNTELI-ER]
10,550M
- EETEIOE0)
10,5001 .~ 50 HEL 10,500/
100M
I 10,450 10,400
* 5009 * 500F9 T\ s ms
(@+@) * 450M @®+@) * 80M }100F:J 10,300M
@+ T
* 420M
. . . . 3
HIEIRE B LERER LHRER ATEIRE R LERER LHRER
SYECHT SHECR SYBCHT SHECR
* DB RER * 50MZERARL * DB REE * DB REE * 8O ZHRAAL * DB REE
500M 450/ 500M 420M

(D) HEMZHET. OBRBZERROELFNESSFVORBERROFHEREECHERULVICOPRERBEIE B LVOREREETT .
DEEF, HEAHICEIE HEAREILIILDONET .

KERBFAA—TTHY . RROHEELECREMBZTELT LD TIHYELADTIBEETSLY,

OREBEHE (ZREB)DI7VRDEAMEABIZL>TIE . DEED—HELIZEHN . EEMIZIEITAO—EILELIC
HUTHIHEELNHYET,
T7URBARDERRKRICKY . DERESEIYEEMEBEDE LNYANNSIMEBELREFETT,
[HERED—HATAD—EILRELIZHAL T H15E] [DEREDEENTAD—EILELICHEL T H5E]
LEHERE

W mAfRES XEALREBINES) © rAkHES
U . (BRISES) FHEMICTAO—#ILEL P . (BRI ES)
(ZEE)D k EHEEIN. TDEEEZITE (BHE)D .
B A (28 IGES NN R TARASHAOLET, £l 75 A %8 HEEXIE

E (iR

EAE(HER TARILRE (BRI S EE) &
DIEIFRBZOERYES (H#ERITA)

(H9ERTA)

&7 sTA

&5 T4

BRDES ERTARESE (REE)DI7UFOBEAMEE) 2 LRISHIDODHEETT,
@%f%g%g:@ﬂ“izkéjt E2EAMODANEETT  NEREDREE (ZHE) DENTARE. TALRE BFHHERE) OBELTERILES,
FAl 7T BECS

(D ERAEEITHTHRBITOVTIE, RIBMFE-FHNZF IO D7 FOBER-HBiE 1 ETSR TS,




BREIRY

EEMBEOEHER

L7V DEEMEBEL MANONSIBEMAFFOESESICLOIZENEREEICIABLHIRIL
HYETHERTFEITMN . ChoERIC J:%ﬁaﬁli'd"\’dﬁéﬁw 1‘%[ 'JmJELi'd‘ Li=h-o T IETK
MREEEN T DL D TIE AL EEMEED T % v
. BREEREHEETELEGYET,

BIF7URICHIDBERIRVERDEEY T LI ARTDIRVIZDONWTEHSN TS DT TIED
DEEA

W ELVRY

- BAREOMEEEIIRY
BREIZ.BUA-BEEE KA DERBER. BITEEDEEFERMLTEHLETIOT. EHNEITIE
BRI KECTER T HIENHY HRMD T HIFREMEBENA T EITIERELGYET,

- NMHEBREOBMEEBIRY
NABEOMBIE. EICEFOEFESLURTEROERNDEILOEEEZZITTEHLEFT AL EDM
A TELEGSICIE. BI7URDREEMEBEA T EITHIEREGYET A EOMIEDEERIL. ES
DEEEFTOREHHE.BTEROERKRZEIZEAINET,

- AVN)—URY
BEXNRE- BT BA- BFE2OELEICLYTSITRENELBE  F-EWEIIZ{HLT
H-GRHENRTON-EEICIE. EEMBNFENITELZYERAHICAERNEE -
VT B EENHYET LB . HI77 RN REMICIREZFTOFEEE - i (X, —RMICEER S
RLT.TBABERIUVHESBEREDELDOESVSLIUVERENKEMER CHAZ LI [EEDHEER
[ZRET ARRFIENBEASINSAEERA TN | T EEDORRICHET S IEHAIERERNHELIN &1
EDVRIBELUVBEANHYET,

- BBETEHURY
NEREEFZAEBER—RICLI-GEE. TOEEMEIL.ABL—FDEHICKYEEFZITHLIZHYE
T ABL—MNIEHREICKIBICERSTEIENBYET LA >T . ABDOEFITHEN HIO7 RO
mEEHEELET .

s BRI EKBITFUOROEBEEFRHIZH#HESIRY
EHRICHAREOBNBRAN DG REFMIASEHIGEERMNSHFINLMIETHRATSE
HWIELRHYET,

ZTDHDBESR

[D9—D)2 5 #7T]

J7URDEREIZELTIX. £MEREELEEITEDDRTE (WhpB9—1)5 - 7)DERIEHYE
A,

[SERICEHTIEER]

SEREFHEPRRPICREL-EARNFERROEIFNRLSIVOEER GHMEREZEAETHEHE
BLTXILONASBEENHYET DT . DEEDKEF LT LLAERARICHETETI7 FORERER
FTELDTEHYFRAZHEDI7URDBAMEEIZI>TI DEREEZDZILVDD—ELELLETH
EEMIZETAD—EILRLICHATAEAENHYET F. 77 FBAKRDERRKREIZEY . DEE
BHIYVEEMBOELNYAPNESNSBELRBRTY LE . DEREDIILWITHEERENITHN
FIDT HEEILWVICKYMEERBILBD T HEICLGY  BREMBENTEITOIERELGYFTT,

[REMEURVICET 5B EA]

LI7URIE. REDBRENKRAEL-EHRTOEERTIADEL. E-5MEIHBICEVWTHERENR
ELEGEEIC.—BUICHAETSEDORIMENMETL. MIGERMNSHAF TEAHME TSI TELRLVIR
2. BEIZIZHIBENIND)RINHBYET,

CNIZKY BEEMEBEICIA T RADEEEZRITTAIEEM L REFADZ AN F LG LAIEER BERE
DHEXILMEEST HEEEELHYET



YR EBFH

EASH TR BEAR- REFREFZRELLERAA SO RENREEDRBIME) RV Z T
THHDREEED ERMAANGRILEBEFICLY ERBRORLECEFEIRIDEYGEE
PNEZRIVTENFT  ENODKRFEHHICHESNIZESFICHESN LELGRERNELON
PEBLLGOTVET,

F . ERASHE ERERERDEREEETI7UFDERAHICEIAANSAUEERELIERER
L EEL ERKR AR SA0DEFRREE=S2ITLET,




(BE1FH)
I7 RO EMBERRUSELBRAERMRORE  T7 FLMORRMTEEISREORERD LE

2017512 K ~2022F11AK 20175 12K ~2022F11AK
O 47U ROEMBRE (A — HSERESEREEEME(ZH) W &XE(ZI7UF) W &XE
(%) (%) B/ME(LT7UK) BME O FiofE
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
0 A 0 0
I i HHIH
-20 -20
-40 -40
L L L L -60 -60
20174128 2018F118 20194118 20205118 2021F118 20224118 LO7UF BAK SEEK FEEH BAERE LHEEE HEEE
* HEREBRELEMBE HNOLELEBRELLOEALLTEHELZLO (%)
TY.20174 128K %10,000&L THESIELTHYET .
* %R (L. 2017F12A M 52022F 115 D5 ) 128151 D%
;Eﬂ;ﬂ—fi%o)ffm ADBARENACEMOEARI-BIOIEHORE g 1 p 347| 421] 598 627 5.4 79 157
&/IME | A155 A 16.00 A124| A19.4) AA45 A45 A94
THiE 2.7 6.9 15.1 79| A0.0 3.1 1.9

* FRIZ. I7URERBNGEEISREEEMICLLE TEDLSITERLEZHEDTY,

* RTOEEISANET7URDRERMREERYFEE A

*2017F12AA2022F 1M A DSERDZARICE T D1 EROBEEORKIE &
IME- FHEEFRRLEZHOTY

KN REBREREMBES LU ERBERI BEITONRELEBRELLLDEALBLTHELTEY EROREMEBES SUEBROEEMEBITESWVTHEL-FMBEEEL
BRPBENHYET.

WEEEISADIES
B & # : BEALHREIES (TOPIX) (BLHiAd)
FHEEK : MSClAvH A AV TYIR(BRLAH ABER—R)
FEEK : MSCATY—U 5 - I—yh AU TYIR (B LAH  ABREN—R)
BAE{E : NOMURA-BPIE{S
SHEER : FTSEREEAV TR (BBER ABRER—R)
SHEER : JPEILHUGBIEMY O—/\IL - F4N—2T7AR (ABRE~R—X)
GE)BNDOBRIL. ABAYILLICLSEBREERELTC. HBRELTEYFET,

ORKRMWBEEISREDEEEDLLEICANIERIZOLT
BERE T2V —RANRET IEEHEZLLI /AU TR BEA AN HEL TEYET MU BB EAEMBLUEEROT—2ERE L. F0
ABITOVWTERME. B . T2 St BB EREEEC—DORIMETVERAF - URBERCEEL CEEERF X EHHE LIS
BAECHETS LB EROMNAICEET 2BERVC—YUOMBEIT OV T ASOEELEVER A,

- SRERHR{T 5 2 (TOPIX) (BZ &43AH)
REFRRTiFE 3 (TOPIX) (2R o S ERHE. MBI EEHE T D — VI DAEF (X X S4LIPXE B R M X SALIPXR B OB ERHICRELEY .

- MSCIAYH A - ATy IR (B HAH FBREA—X)
s MSCITR—UU T R—ryb AU TYI R (B LAH FBRER—X)
MSCIA Y Ty RIS 2EMFIE MBI EEE T DL —YIDIER (L .MSC IncITRELES .

- NOMURA-BPIE &
NOMURA-BPIIZBE T & {F#E . B1ZHE A1 B EHE T DO — I DR E BRI T a—> v —- U Y —F &AVH LTV KRR EHIZBRELET .

- FTSEREEALTYIR (BBER ABRER—X)
FTSEt REIE AL Ty I RICBT & (EHE . BI1ZHE . S0 EA EEHE Z D fth— Y1 DHEFI 1L FTSE Fixed Income LLCIZIREBLES

- JPEILHUGBI-EMST A=/ )L TANR—2T7 AR (ARER—2R)
JPEILHUGBI-EMS O—/3)L - T4 —2 T 7 A RIZB T 2 Z /R I EEHEZ D th— Y1 D#ER (& . ).P.Morgan Securities LLCIZIRBLET .




S

OB DERERIIZARHDEKR—LR— FERFEEHTIHERETET,
OERAXREEHETHREDEETHY FFRDERBRENRIT HLDTREBHYFEE A,

EAEMEE - PIEEDHER 20224118308 8%) DERDHER 1 Fo 8y BEIED
(M) MERERLE (A — HEAEME(EE) — SEESEIRELEMEES  (EM) 202247 A 20/
28,000 2,400
202248A 20H
24,000 2,000 2022498 20M
v 20224118 20M
16,000 1200 R RE 240M
12,000 4 - 800 RERRE 8,950M
8,000 400
L 1 1 1 1 1
'ZOOQEHH 2008F 118 20114118 20145118 20175118 2020118
XEEMEETERAEEE R (SR ZREBETER,
XNEEBREELEMEAEERAEEER ERHRM ZRETIEIEINTTHONIZIEEIC
IEFBIRIDLZNEEEHIRELEZIDELTER,
FELGEEDKN 20224118308 57%)
UBS=a—AUx—-IO/I—AKA IS —T7 F[HA LAGL10864E] EIF—T7URADIREEE
RS E4 £35S ;3044 Z0H
1 HDFC BANK LIMITED AF ER1T 7.8% Be
2 TAIWAN SEMICONDUCTOR MANUFAC &iZ FER-FEFRUEEE 7.6% 1.0%
3  VALESA IS F#M 5.7% :
4  PETROBRAS - PETROLEO BRAS-PR IS5 IRLFE— 5.5%
5  RELIANCE INDUSTRIES LTD 1K IRILF— 5.5%
6  HINDUSTAN UNILEVER LTD AF RERM-/A—YFILBG 4.1% “ATH—
7  INFOSYS LTD-SP ADR AR VI T7 - H—ER 4.0% I7UR
8  ITAU UNIBANCO H-SPON PRF ADR IS5 R1T 3.3% 47.8%
9  AIA GROUP LTD ik e 3.0%
10 KWEICHOW MOUTAI CO LTD-A FE B fH-4/130 3.0%
UBS=a— A%y —-IO/I—XEHIF—T7 F[HA LAGL10864E]
RS E 4 Rl GBS {&E8 3044 . s e g .
1 PETROLEOS MEXICA 6.7% A% 3 HERES 6.700%  2032/2/16 3.1% Xff?ggtt‘*‘ﬁﬁﬁi”°‘§ﬁ"'5&’%’““
2 NATLPOWER CORP9.625% J4JEL  Hix&E#:  9.625% 2028/5/15  2.3% of o i e e Lt 2 o A oD
3  OIL & GASHLDING 8375% /N\—L—Y #t&% 8.375%  2028/11/7 2.0% Xii“{ﬁg?ﬁi@;ﬁé%ﬁ* s
4 BRAZIL NTN-F 10% I3 EEEE%  10.000%  2033/1/1 2.0% T °
5 TURKEY REP OF 5.875% /L3 ElEEE 5.875% 2031/6/26 1.8%
6  CHINA GOVTBOND 3.02% H[E E{EiE S 3.020%  2031/5/27 1.8%
7  UNITED MEXICAN 3.5%  #*¥%< 3 ElEEES 3.500%  2034/2/12 1.7%
8 MALAYSIA GOVT 3.885% ~L—>7 EUEIIH 3.885%  2029/8/15 1.6%
9  DPWORLD CRESCEN 3.875% 4~ A <> &S 3.875% 2029/7/18 1.5%
10  SOUTH AFRICA 4.85% Em7IUh EEIE 4.850%  2029/9/30 1.5%
MR EIF—T7 O RDOMEEREEICEDIES,
XIEA T FAARADOREITHELILZFMICKYDTEINSH . LT7VFORBEDRRELSELE
F—BLAEWNMEGELNHYET,
FRUNIEZEDHEFE 2022411 A30857%)
75%
50%
25% 6% 18.5%
* T 116% 71% 9.8% Lo 5.0%
0% |_- , e — | 1 - 1 1 - L e -_l
-5.6% 0.7% 8.1%
-11.6% -
-25%
-50%
- 0,
75% 20134 20144 20154 20164 20174 20184 20194 20204 20214 20224

K2022F(FEMMS1NARETOREE,
KESIADEEEHREL-LOELTHEE,
KIFURIZIFERFI—UFHYEE A,



Five - FEEE

HEHAAE
BB A BAL TAEMFELFIOBEMEREEMELT I RESANMBICEDSHHEA
Nk BARAZFTAORERXHOEAE(MEE
(REMZBIINAOHLYTRR. EUAR10=1M)
BAKE RERHDEDLHAETITE RIS,
e BT THEMFLIFIOEMEREEMELT RESHANIMBICEDHSHEA
¥ (M %8 BEFAZFEOREEXADOELEMEE
meERE [RAIELTHRERAZMFANGERELTOEEAENORFESHTEXILLLET,
B A #H ) B [RAIELTHRFESHOEZADFEIFETIIZMA T -LOEHEHOBEARELET,
FEA D EIAHAM 2023428258 M 5202348 H25HFET
AR . BRI T AN CE B SR L E LR T A LI LYEH SR ET,
& IR ERAVEDCELEEEMBITITIO . KOBREFEKRICIEFIREETIEELHYET,

BA-ETTH

ARG, —a—3— Y &M . A4 RAEEI B LI U AR —)LEEZE 5|
rEFAVRFCDERIT. Z2a—3—VDRT. Fa—UvEDRITHLLIIS VHAR—ILDER
TOREBLRBOBEIZIE BA-BREDHAADZHMHITIZITVER A,

BA-BEFRAZMGOD

ERBEMIGIFTFICE T ORI OFILE NELBREDOFIEZOMOTEFTLTNOEEN

PIEBIVERYEL  HEEEEX BA-BERADZMFTERILETEIESIVY TICZMAF H-EA - BREDHA
HEBHT CEABYET

S5t HAR HEHAMR (2005411 A 25HERTE)

@ EEE MEERENSUEMAZETRSI LG EE EREZNERNER) THEARBED
EOAFTHAHERDDHEE LI CTERLGVEENRELEESE . T7URDNELE
BEBDHIENHYET,

REH RAIELTEASSHE (KREXBDBSEFEERRB) T,

IR ES BA (F120) OBREFICINBAEAHICEOVTHREITVET . (BRETHE

EXEDRERE 1kMZELRELETS,

nE BAARFHEICHBELET

ERHEE BESABLV N ADRERGLVICEERICRTERBRESSEEML. RES14EEL
THANTOSZRBEHEITHLTRMALET .

EESTESIER FABLIHAREFEFTLLTRYEDIEY,

AEHRAREEREBREL DEREFRRFEOERARRTY .
BEFRFAFESSVRIEROBREIHYFEE A,

10



J7VRDER-TiE

(D7 FDEMA]
REENEENICAETLIER

EEH5E # 7
BAR BABTHH BADARTEOBEEROLEMRIC.3.3% (Hi3.0%) LA CRARHARE
Ei5EERL CAITE AR HAED SHEEYRIILOELET ,
KEARFHEHNI. ARBSIUVEET IRERROGASLIVCERIRBF. AOUICEAICET
PEBFHREOXETT

mEr ERMEBRE HYFEA,
- REENMERAMETCHENICEETLIER

B 27
REE EAEEAM 0 2OMAEREICHLTEE1.936% BUREE76%) EELTREELET .
(ERHHN)  CEFEEEM (ERME) — 8RR OLAMHE ~ ERENE)
RAIEUTORY Y. (B, FEET)

B EREE Fix=wt BRSEStt s
500{EM KBNS E 0.85% 0.85% 0.06%
: Oog?gg“i%lafi%A 0.83% 0.87% 0.06%
1 i 4 A
X ogbﬁgﬁiﬁgéf%b, 0.81% 0.90% 0.05%
1 Iy 4 A
2,000EF L L DIBE 0.80% 0.92% 0.04%

<EBHBDODAE>

st ZRLEEEOERAOXE

BR =& it BAROERREHE. EAREEFIREHOELN . OENTOI7Z7VEDE
TIEET BELUEBFHREEORE

Zitswt ERMEOERE ERBRETEOXE

RY—I7 DR EBEMET CERERERDREEL) ~DHANT. ZEZHNZERD
HEM o IHONFET

KEREHEERAERHM X BLFtLEN I7 P OEEMEBICRBRENET LB B EH
REEIFEERTOEET7URDBXIDONET,

ZTOMNER- HER(BAOMEEKIBEICHLTLERER01%)ELT.BAG LESN RAIBHELH

FH RELHERET OLET7URMD R DN S
EEAA EEEASICRISTTULEECRIER
R BT E R ORI EE (TSR VR R H(CRA R
ERI% A%

F(EDINETE& L) %

RELLT. RAREDHEI7VRMOX OB ELER
TERIAFHYE AMISELINGIFTCRETSEICTEEMN AICTILSFHH

REER BMRERTHFICISBNEEFORE ZE£-REFICROIER
KEAMEORR MBI ZEFICIYEHLET OT. FHIICRBEIUVHEAEERTTHIEN
TEEHA,

KEBEEEBOERICZTEIBWVEFHEMEEDEHBII OV TR AFHHVCERORRLGEICISLTELRYET DT .RRT D
CEFTEFEE A

11



[Fik]
OBEIRICEHDOFAISEASNET,
OUTORIF FAREEDRERENEORETHY EBRAEZFICKVELGDIGEENHYFT,

A IHH B
S ECHF FSREIUHAT  EUFTSELTRER

LESBEE(CXLT20.315%

e (BHEBELY EREIUHATR  EEMRGSELTER
EiE BE (B EBSIVEEROER GEER) ITRLT20.315%

EiER

X EERIF2022FE 11 ARBENENDTT,

MR EIEBRRFNEZF . NISA(C—) IBLRURREEVEREEERFEZM . D2 _FNISAIZZFHADIGE . BE.
—EHEOEE CH-ICEAL-AEKRRA R EERLENCELIBELFEBELIVEEREN —EHMERREAYETF
BIZENDDIE . REASH CEERAEZHRTHE  —EDEHICHLTIANWNRELYET AH MO AETELR
LG EERSENERREFITEERAHE UL . BEESRICEBLEHLEESLY,

XA EFREEROBERA LGB AICIE S BREOREN LIEEELDIGEANHYET,

MEANDBEIELRERRYET,

KFEDN R ESN G FICE REENEFEINSGENHYET HREOIIRVDFMICOVWTIL . BBEEMAREICTHESR
hBZEEHBOLET,

12



SV T

<AL T7H/IBEA~ADEFEIZONT>

20222 AR BICIAE 1= 99 FM T ADESEEKZ. . OL TR L THEAZEEZ P OICERFHHEIAKE - HiLSh
TWET,

OLEEBEDT:

(B 7HATSEVTE. O 7ENDERERICEIBADFTANZLEINTVSIEN  KEPLEEFICLST
5O0U7HMAEICOVTEHEZDORFE TS IELEDOKENGLRE FRLTEELIREI N TEEVKRENELTLET,
(B2 7EEHHIFHE D TIEGRBEBBOSWIFTH S DN ZEDRFIIZLYERBI RO ZEMNITAELKREA>TLY
HIEML OV TENDEBRERICEITHO0L7EEDOREMEIBIHITETLTEY G ANEE#AK R L TL
7,

VIIAFTEEOTBEAREIEL TR SRORAEZREY CEFERALLTRBTIRRETY RETHOUT7HA

[ZDOWTIE. BB E I BRAEOHAZ IR OO . HLEFLBIRBEEFER T ALEBTEXMIEELTINKA
#HELTHBYET, (2022F12A KA IRE)

13



o UBS





