3% UBS (GEFARIAE 2022412H218]
REEFEFGAS (XTERES)

UBSZ a— N)LCBA—7>

BINRLEAS N € DOfE PE (fidfattAE)

OFERFEMBERIMEIEE13ROREICEIBRREETT,

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

OF BRI ERNRDELGABNEFTNTEYET A EENROEX(L,
FEREMREEIHBESINTOET,

[RHEAH] 7 FOEROERETSE)
UBS7 Y- IR UAV MEX R4
SMERNGIEXE HEHBRE (28 $4125

<BsE>
R—LR—CF7RL R :http://www.ubs.com/japanfunds/
EFEE S :03-5293-3700 (E%H 1)9:00~ 17:00)

[RERH] O7 FOREORESLVERETSH)
=ZURMERERTHRA S



BRAEELIVRERS R
L4I7 FOBERAEBEUBERS U TOESYTT .
BmRHE RIERS
BUD. BANER BANRAE gaigwe RE BANR  paoe ose. o

BAOE i (REOER) SR Hhizh
WUBSY' B—/\LCBA—T > . .
(FIERNEABAIEY) o o toEE  SOEHE o go—q 775R Y
(UTFTEIERER- Ay & (SRt fE) feeriph (BCEX) I IAvd)
S IENSCEMBYET.) RHRALED) 77X
WUBSY' O—/\LCBA—T > ; s
UTTEIERER BB~y & (BRfatt{E) ool (BTEX) - ¢
(5t ) TFUR

DILIEVSTENHYFET )

KEERDICEHLTWBIABAYD IE HATOABEHIRIICHTEIAVCOHELZHLTEYVET,
MM ESLUBHER D DOERICOEELTE, —BHEEAREERBEOHR—LR— (https://www.toushin.or.jp/) TTEWV-FZITES,

OZFFTSHDIER

I /1996F A 1H (A—F —IT RIG SRS HERT)

BEARE 22(EM (2022598 RIR#)
BRTAEREERMEDATHMEEREE.6,016(EM (202249 A KIR#)

CERERRER RESHICTHERVV LT EAZRESHEBLTCRAVELES LGB RESHICTHERSNIGES
F.ZNEECBETRERLTHEIKIITLTZEN,

FHTFUROBEAABICELTERGEREITOSRICEX RECRRVREZANICET SEE BBM26EEEHE1985) (<&
DEEANREE (RRE) DEMEHEDRTHFRELTVES,

- BIFURDERMER . ZRARFICBVTERACEDEHHEEINTLET,

- CEBAICRLTR AEDORBZE T RITBHALEEL,

TUBSY A—/NILCBA—T U (F1ERER - ABAYIHY) IBLUTUBSY O—/N\ILCBA—TV (F1ERER - AT
ANyDEL) IDZBIECDREICOVWTIK . RESHF. ERESREEEFESFOREICKYAEMII S EHEF202245
12A208 ICEARMFREICIRELTBY . 2022F12821BIZFOBHEOMANELTEYET,

©UBS2022. % —L U RIL R UPUBSDEEE (L UBSOEFE R ITREHEIETY UBSIE L THEFERRLET .



77RO BE R

J7RDEH

FLLTHESEREET ~OBRELELC HAREOGRTES ITREETUV ERME
OHhRHEEREZBELTERZTVET,

X1 TEIERER - ABAYCHY L NEEREIEFTTHAHUBS(CAY) T O—/N\IILCBI7UR(AANYTCHSRA) TE1ERE
B ABAYCHLIE NESEREEFETHAUBS(CAY) T O—/NILCBIFUR(JoAySHS5R) (LT . UBS(CAY) S A—
INJLCBTZ7UR (AAYSHS5R) BEUUBS(CAY) S O—/NILCBI7UR (VoA HSR)DFNEFNETIEENE R EIET]
EWSTERBYET ) ICHREETVET,

%2 TEpiftEE L. —EDEHTHRIEBTEIEFND DOV HERC.ChERBEDUEEZ AT HIEE . TELEOHIE
SEFEVWET (BMEEDOBEICAIDLT . EARHEENEREEATNREERSHEED) ARBZDIREDR
BonBLEWMTEENEEAETLUTRLTT )

J7VRDEE

1 HRaEOERGEUTFIBILNSIEABYET.) SEEENETERERRILET.

FBARRICH-S TR FEY. RITERIR I RBERELEERBLET LHE. ERBATAREEE R
(BBB— kM) DA DEELITNET P
GE) & B AR (BBB— K i) DHEMOBANLEIIOVWTH TIBREDELFITHVRITROERNNMETI 5L
SEREFICEVWTIX LRI HARENHYFTT .

2 TEIEREE-ABAYSHYILTEIERER - ABAYSHELID2DDI—RANDERY
Wf2ET,
TENERER - ABAYOHY 1T BREEEBENEREETICEVT.REELTREATODAEBAYDEIT
W AEBLTEIRIDEREZERYET,
TEIERRER - BBEAYCHLIE FRAELTRATD ABEAYCEITVWERADT. AEEOASTE R
IORHE—H HREIZIETABINENEFTEET,

3 A EREEROERL. UBST k- TR AU AR - T4 - S—AFFNET,

s UBSTEYM TRUAVM AL A TA - D— X AL REZAR UM ELF=F O— /N LIBE SR THHUBSY
W—TIZHBTHEEEBRIMAND—ETY,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
1



M CB (3xif4HR) &(Z

- CBEIX —EDFHTHRAICERBR TEZIEN DOV -HETT,
- EHFERRKDEN TN DOEBRESOFEERRBATNET.

REDEN BHADOHFE
HMETEREICSNT B e Bifi LR BECHENT
HiEEBEDMECRDHET HMEBMENFFH_LT
CBIffitE D T XA M CBAfi& D fiE £ AN KI5
(CBAit&)

(fRZHiE)

(ﬁi#ﬁﬁ%ﬁiﬁwwﬁ) HiELS
L« BEETE > AL
X ERIZCBOEEIEIZDONT . H<ETE—BEAA—DFRHLE-EOTHY WMIT LB LEEDKSIZHEEZEYEE A,

W EREMITE

- ERARHTER BFOREARFELIVHEDOXILLAEHTDFEESYITHONAHEEEDOFTMES VT
LIt DZEVWWET S&PTA—/N\IL-L—TA0 T4t L—T4— X115 E DT IEAT T ETOTLETS,
FESNEERBATEEERESN  BRITROMBIREDOEGE I TERINTT ARMEFITER
DEFEE DA BREEIVFEDOIILVAEDEBYITHNOERIEMEC Ko TERVRIAEENST

EITRYFET,
S&PS A—/\)L- = =
g L—T4—Xtt ERE
AAA Aaa B
BEEE AA Aa
(BBB—LLE) A A
BBB Baa
BB Ba
B B
REEE K cccC Caa
(BBB— ki) de Ca
C C
D

&L
- AT B DR T L RS UN DD T DNV TIRED KT FAFEINTIVET,

S&PT O—N)L-L—TA4V T DG E AA+ AAAA— A+ AA— L—T1—X#DIHE . Aal. Aa2,
Aa3. A1 A2 ABERENET,

W CBOSE A (k™

- HRFEDOILO VLT HIANRFEREM) X7 HURGXERE) HhoD R TE CBERF—L
MEOSMEREMIERALERZTVEY,

BRT7FIARR

S O0—/\)LCBERF—L LYk TFIRR

S 1B S 1EHR

MIEENEREIEFETUBS(CAY) I A—/NILCBI7U R (AANY T HIZR) /(oA DOFR) JIEUBST YR IR DAL XA
A TA-O—BRELET . LEIX UBSTEYNIREAV MRS R -TA - O—IZHIFHCBERICDOVTEEHLTLET,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



HER7O0+X

4’ a—/\)LCBTHiE

492, 000344 o JO—/NILCBDHMND, REME. RITERVRIGEEERL. AERNRERYAAHET,

o CBEGMIE ETHIGMAEZLLE., "L TROMEEHERICFE L., HBIRTEET
S[E A ot £ 4 LWET,
"E,f?;%gg — B0 NNz —ar  RSITAUTA MRARE
e — JLOYRDEME  RTLYR, TIAILNER, BYRELE
— CBEIADFMHICER (HEE. REttihe

o FIEY. YRVER, Hil. £58—. FLIUvk H A XHEERREI Y ZAR—Sr—,
R—bT+UA RBMALERER. BER— I ABECE T T AR, HALLEEREL
120~ 170£4%R 9,

o IR—R T A TR AR — LIZE YRGS RO EIBEERLET,

202259 A RIBHE

© F7 R DA

s BIFURE TFUR AT 07 XARTEREITVET,

- EENEREEROBEANITOVTIE EEDERKRICEVWTIEIRMEHET I LEERELET,

- TFEIERER - ABBEAYCHY IBFUTEIRRER - ABAYDRLIOBM TRAYF U MNAIBETT . f=1ZL BR5E
SHRICEOTIFRAYF T DBRYRWNEITHEWNEELHYET,

(D7 R-FT -7 XARKIZDONT]

(FIEREER - BBE~AYTHY)

L7 RIE EELTHARSE DGR EZICREEITITUBS(CAY) /' O—/3LCBI7U R (AANYSHISR) IB LU
FELTHETOAHBEFICREZTSTUBSEAASM TSR -7 FGERBERERAIT) IZREXRETS
I7oR AT D70 XA AKX TERALEY,

L >
33

S UBS (CAY) S O0—/\L

.1s HALED
N UBSZ B—/%L Sl B
CBA—TF> T (ANv2O5R) R
(F1ERES- wE SIS F TS5 2 - B
PRS- BEREE BEAYSHY) UBS%E,J!;F;%Eijx mETo
DHREE

I (it 1 R ) [

(FIERER - BBEAYDLL)

LO7URIE FELTHARE DGR EFICIREFITITUBS(CAY) T O—/NIILCBIFUR (VAP ISR) 1B &
VEELTHETOAREZITREZTITUBSEHMAERN TSR - D70 (ERHEERERRAIT) IZREXNRET D
I7oRF T I AARTEALET .

L 3
X

S UBS (CAY) S O0—/3 )L

e HRAZED
BAS uBsZ @—/\JL CB77/I~_ B
CBA—TF> o (JUAUTOSR) .
(F1EREE- wa I NEI——— i
HES-BEREE BEAYSHL) UBSLﬁﬂjFifilj’vz —
NHESE

I (i R R ) [

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
3



B O7U R BRERRETHBREREOHRE

WEEEIISEDLAFT UBS(CAY)SZO—/NILCBIZ7UR(AANYSHSR) (oA yTHS5R)
5 HE TARVREENEREERAEZED
HAREDEGHEHEE s T ERERMEEL EAMEORELZBIELCEREZTLET,
BEOEAS S XIERBES L E. —E D& THRRICERTESER DOV RHEL. ChERBEDOHEE
SRR AR BT A% GIEREDEMEEEVWVET, (BlIE0EECANDLT IEENEIREE
ADBREERLUNABOBRENREBONLLHNTEENDEEHETLUTRALTY,)
FHBRERR FLELTHARE DGR BESFEZIRENRELET,
DHAFHH AL
QfEFEH L
QZ MM R VB EEFRITIHRINEE
BEENEEREEXTOZAHM.RE-SHEEHRMIC OV TIX. MEELEEIZKL
T ERF-EFEEESEOWLWT AN ERAINET,
ZETEREMN (Z£320.01%.7=7=L. & 10,000k K )L L EEZE TS5 E (X, 10,000K K )L
EEEE))
RE-EHETHEMBMN(FEZR0.07%.7=12L.F40,000:KF)LHHLZELZ T HZIGEIL.
o) 40,000k~ )LIE 2 %8)
LR 2 % E B ATHREN (4 50.01%)
12 FREN (F£220.50%)
@IETXHERBRREE BERFOEEMEEIRL0.30%%E L TH-5E
OFNMER ZHER.EEERARUVZTOMEEBRACESICDELSINIZHDHE
BB . RHFChAISER . ZRIEOEEEREICHITIEREEZEAET L) I,
ZHEOEIBEL ERXMEINOCERTICENTERLDELET F-.FERHEF
I EAEHORBER I . ZREOABLL ETXMEFHLOSEZHFLET,
EENEREEZDEREICHIIERIIEENEREEINEEBL.IEZEBAR
WHEIRIZh=->TEREhET,
BREM DL BEEARH: UBST YL TR DA P RAR-IA-S—
BREEFLHFEDET UBSEHIALF TSR -J7 K GERERERRMIT)
s RE ERNEREES
HAEDIT— )b R——EECEHEBEGS LU OPRTOAMAES
EROEKRAEH BHEE-5REREEL. AEHEF % LR EZMEORENTREZEHELTGE
AZETVET,
. UBSIEMIM &R TSR - TH—T7 U RRHHS. AOUICRN OB TAREE T R
EHANR ERBELET.
DHAFHH AL
QEFIFEH L
TSR QS FEEREN : £ 3£0.044% (BHREF0.04%)
= @FDMBR™ (EEMHECHTIER.EIEHONEBICETIEABLUZHES
HOMABZ-AEBEEOHNE HANEBMIEISEOGEICRAIZTEZAFHHEL LU
LT ERAFHHEICRIEEREHLEES
B Stt DB RS UBST Y- IRIA NG &1

CEEAMEDRE M EFICLVEPLET DT . FERICEBBLVHELTEERTI DA TEE A,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,

4



© X IREHIR
BAERTE~ORENE HRERHTEE A

FIRZEERTEE A,
L SEREERASFA—RAEBEAREERHBERAIC

B —#ADREEALEHE~DIREZE EOBLIAR—Sr—MILY IR —TERBEITZULENE
TR HZBRECERAFAOREI EAMEOHMEELRIED
10%UANELET,

BEXADEKRE BEEREIXITVETA.

NEBREE~DERE BEEREIXITLEEA.

TYINT4TDOF EEFBEFTVWEEA.

—DEIZHTIHRAFIIRAR—Dr— FH
EIVAR=—PYy—BLUTINTATET RAELT. FN TN ERAMEOMEERIEDI0%. 55T
DAR—Tr—DERMEOMEEREICH 20%LURELET,

3 HHE
© HEHE

BRER(BEIA17TH . ELAZBDBAICEBEERELFETOHICRAELTUTOAEHIZEDIESHEEFIT

L\ia—o

BN REOEHHA T BREIEREORESZEDFREAFNESIVTERGIHEREZEAET ) FDLEEEL
E3 I

N HEEEEIL. LEOSEREAC. TREREEHELTCEZESMANRELET L. EEZEH DL T, B
EITHHENWIENBYET,

- IRBEDHDEIZH TN =FBEICODVWTIEBEADERAHICEDVWTTR AL ER—DERETLET,

KFEDHBEDTINE IV ZDEEEICOVTRIET SO TEIHYFEE A,
KOREF RAELTREASIYERLTSEXABF CICKIL WA RBRENET A RESHEDZNICL ST BEIREF
HMTHRENTRETYT,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
5



BREIRY

EEMBEOEHER

L7 OEEMBE AANGNIEMAHFFOERESICIIZENEREECIABEELY IRV
HYET I ERZTFEIT N . ChoBERICEIEREIT A TIREEDERICFEELET LI-A>T HRETE
[FREESNTNDIDTIFLEL EEMEBED THICEIY IBEEHY FHETAREZENALCENHYFET F
. BREEREHEErELERGYET,

LI7VRITHIDBEBIARVIERDBYTY LT RTDIRIIZONVWTEEHESN TS DITTIESHY
FE A,

W Rt EFOMEERIRY

BB EBEZOMB . EICRITHROKEZES. EFEBSLURITARODERNDOEILOEEEZZTTE
FLET HAANON-IEBRHEFOMEN T ELIIGEICIE . BREMEBENTETIERELGYET LR
HEFOMEDEEEL. EELTTOREFHM.BRITARDERKRGEIZEAEINET,

- BRIEEE) R

Rt EHEOME L EATEO RN TEICEVET T2 ERHYET  ERINTREOTLDER R
BEOEGRBRMEELRTAOMRKDEHEIHENEE FETR-TWSEEIC G EZOBMIEX R
BB ADMB LB HFICBURICRELET .

- EREEIRY

MM EEOME L. EFEHCL>THEBLFET . — BHNICGERLEBEZEOME L. £FIIETLIZS
BICIZERITHERLHY FIZEFINLRFLSEICIEITETHMERNHYET,

- ERYRY

Rt EE DM IT . RITEDERNDEICE>TEEHLET St EEDRTHROEEEL Bt
BRBDOTIL BEFREICLY BBEFBINELHEE . HAIVEFOLSIHKENFESNIBEE
BB & ICI Gt EEDMEIRECTET I ENHYET F . B T7 VR TIHERARMAFHIE
B@EERE (BBB—Kim) DERMHBEFEADKRELITUVET N BAZERMEF L ERENS VIR
BELUEBRLT.EWVRIYEEZ T LN B TEEL— AT EBFRBTAELITREENBNEER
BNET,

B AN)—-1)RY

BREXMZRE- RISV T BUE- BHFFEZORCFICLYNSITRENELISE  FFEEIZHLT
RN RFToNIGEICIL EEMENFTRMITETICEL ERAEHICH>LERNEEE
BHZENHYFET

W ABELXBIRY

[F1ERER - ABAYDHY]
REAEENEREETICEVC.RENEREEICTODVTIHRAELTHEATHDABAYDEITSTE
[CKYBBEHI)RVDEREZEVET 2L . EL2ICABEH)RVZEEH T LHLETEEFLEADT. E
EMEZEIIALLREENEREEICRIBELOABEDOEELZZITHIGEENHYET F. HEF
NUZEBENEREEICRIBEDEHNLVENMGE . ZOEMERL S ORI EEMEED
EEHERELGLELAHBYET,

[F1ERER - HBAYDEL]
EENBREEITOVTIFHRAELTHATOABAYDEZITVWEEADT ALEENEREEICRD
BELOABLEHDEEEZ(THILITRY ASARICEALESEICIE REMBEATETIERELY
E3 a8




B EEREREOERIRY

I N EEEEERMERECERENICERT AE S  BEIHFAICLIEBRTEITICEIVEARAREE
I HRBEMEAHYETS,

B FRIZEKDT7UFDEEFTRHICHESIYRY

EHIRICH LS REOBENRANS  LERICK BHNEEEF A TIHOICREAMISFEHERS
MoHAFSNAME TRATELRNEAHY . TORR  EREMBEARSKEG T DHAREAHYET,

ZTDHDEBEER

[D—N)2 5 #7]
J7URDEREIZELTIX. £MEREELEEITEDDRTE (WD B5—1) 5 - 27)DERIEHYFE
A,

[HERECETIBEER]

SEREFHEPRFPICREL-EARMNFERROELAFNRLIVOEER GHERZEAET ) EHE
BLTXILONASBEENHYET DT . DEEDKEF LT LLAEHARICHETETI7FORERETR
FTELDTEHYFRAZBEDI7URDBAMEEIZI>TH . DEREEZDZILVDD—ELELLETH
REMICETARD—MILRLICHATIEENHYFT T I7VFBARDERRRICKY . DEE
BERYEEMEBOELAYNNENOEEELEHKTT LHE. DEREDIILVITMEEREILITHON
FIDT HEREILVICKIYMEERBETRD T HEICRY EEMBENTETIERELGYFES,

[RENMEVRVICEET HEER]

LI7VRE REDBREARELEEHAR TOEERLADEC. ELPMWMEIHBICEVTHHIRENR
ELESEFIC. —HHICHAZEDORBMEMETL . MEESNoHFTESMETIMEITERLWR
9 I ZBICHIRNDDNBIRINHYET

CHIZRY EEMEBICTA T RADEEERIT T AL MEFADZAAPIELGLATRE MERE
DEILHNEES DAL HYET .

RO BB

EASH TR BERNR- REFREFZRAELLERAAN SO RENREEDRBIE) RV Z T
FRHDHEEBEED ERMANSHILI-MEFICLIY ERBROBRIPLCERE R DEY G EE
BNEZBIVTENET  ENODKREERHICHRESNSIZESFICHESN BB EREAFELLN
BEBLLGHOTVET,



(SE1FH)

[UBST O—/N\JLCBA—T > (FIEREE - BB~V HY)]

J7URDEMBEREUSESFREEEMBOKS

2017510 AR ~2022F9A K
— DEEBREEEME (L)
(%)

3 07U FOFREE (G#)

25,000 100
20,000 80
15,000 60
10,000 —_— | 40

0
=T

-20
-40

L L L L -60
201746108 2018%9AR 201949F 2020498 2021498 2022497

* NESEREREMBE. BHIFMONREEZEREL-LDEALLTHELEZLD
TF 201748 108K %10,000&L THRHEELTHYET .

* FERIEE (L. 20175108 15202289 A DSEMO & AKRICE T H1EH D%
FERTLEZLDTY,

T7UREMDRROGEEISALEDRERERDLLE
20174810 8 5k ~202249 8 K

N BAE(NT7UR) W BRAE
(%) BME(HT7UR) [ BME O THME
100
80
60
40
20
0
-20
-40
-60
Lo7UF BARK SEEM HEEK BXRER LERE HERER
(%)
BAfE 226] 421] 598 627 54  11.4] 157
B/ME | A148] A160] A124] A194] A37] A4s5] A9a
THiE 0.9 77| 157 9.2 0.1 34 2.2

* FRIE. I7URERRMGEEISREEEMICLETELLSICERLIZEDTT,

* RTDEEISANEIT7URDREHREIRYF LA,

*2017F10A M 52022898 DSERDERRICETH I EMOBERORKIE &
IME- FHEERRLEZLDTY .

XOREFBRELEMBS SUERMBEE I BEMONREEBRELLIOEALLTHELTEY EROEEMIES LUERORELEMBAICE SO TEHEL-FRIEEERL

BRHB5E/HYET.

[UBSY'B—/\LCBA—T > (FIEREER - AEA YD) ]

J7 R DFERMBERRUVSESFREEEMBOHER

201710 R~2022F9A K
— SEREBRAREME(LH)
(%)

0 407 R OERMBERE (H#)

25,000 100
20,000 80
15,000 60

10,000 [————————_ _— | 40

0 0

TFT —'-u_l_"rh_'u_'_;_n_n—Lr— =
-20
-40
1 1 1 1 _60
201746108 2018%49AF 2019498 2020498 2021498 2022497

* NESBRERAEMBE T RENONRSEFRELLLOLALLTHELLLD
TY.20174E108 K %10,000&L THR#ILL THYET .

* FERHERE 201710 AN 52022598 DSERDE ARICE T H1ER DS
RERTLEZHLDTT,

T7oR LMD RRGEEIFALDEERED LR

2017 10AK~202269A K
B &K{E
&/IME

W SXE(EI7UR)
(%) R/ME(ET7UR)
100

O FiyfE

80
60
40
20

-20
-40

0
Lo7UF BA% SEEHK HEEH BAER L£EEE HEEE

(%)
FAIE 26.6 421 59.8 62.7 5.4 1.4 15.7
B/ME | A123] A160] A124] A194] A37 A45 A94
EY{E 3.3 7.7 15.7 9.2 0.1 3.4 2.2

* LRI IFURERBRWGEEISAEEBNICHETEDLLSITAERLELDTT,

* ETDEEIFANLET7UROBRERREERBYEE A,

* 20174510 1520229 A DSEMDEAKRICE T A1 FHOBEEORKIE &
IME-FHEEZRRLEZLDTY,

KOREBRELEMES LSVEHMBER I BEMONREEBRELLDDEALLTHELTEY EROEEMEES LUEBROEEMABAICE SV CHELFREEERL

ERHGENHYET.



WEEEITADEHR
B & ¥ : RA(ETES (TOPIX) (B2 L4iAA)
SEHEEE : MSCITT YA AT YR (EEHIAH  FBREN—X)
FEEK : MSATI—SU 5 - I—yb AU TYIR (B HAH  HBRER—X)
HAE{E : NOMURA-BPIE&
FHEEE : FISEEREBAL Ty BRCER ABRERN—X)
FEEE : IPEILAVGBI-EMY O—/3 L F4R— T7 (R (HBEA—R)
CE) BN OEMIE ABAYDLLICKABREZEEL T ARELTEYET.

ORKRMLBEEISAEDEEERDLBICALAERITONT
BERED. T2V — AN RB T IEERELEIHASHFINRER RIS HEL TEBYFT MASH BB EWARFELUERHOT —LRBHEZ. 20
ARICONTERME. EEE. ELNE. S ARE EFEEEC —UORIAZTVEEAF - AHBERICHEL CTEEERFIIREHINELIRE
RELBEES LUREEEONAICERT 2BERV—YOMEIC OV T ASOBEEFLEVEE A,

- HEFA M5 % (TOPIX) (B2 43A%)
BAEKIEHE 2L (TOPIX) IZBE 3 2 E R AIMBA BEHEZ D th— U1 DHEF (L R X R IPXBFA R IH X SHIPXRFOEESHICRELET .

s MSCladH A A>T VIR (BRLAH  FABER—R)
s MSCIZR—U 5 = Ib AT VIR (BB YSAH FBRER—R)
MSCIA > Ty I T 2E /R MM EEZ Dh— Y1 DERIE.MSC IncIZRBLET .

- NOMURA-BPIE&
NOMURA-BPIIZR T B E EHE . EIEAE . MBI EEAE T D — Y1 DIEFI L . BB S/RARTITRELET .

- FTSERE@EAL T/ X (B<AR ABRER—X)
FTSEHRERE AL T VIR ICE T HE R FHIRIE MR EEAE T Dt — Y DAEFI (L FTSE Fixed Income LLCIZIRELET .

- JPEILHUGBI-EMT A—/\L-TA/N—2 D7/ R (AREA—X)
JPEJILAVGBI-EEMY O—/\ L T4 N—T7 AR 2 E(EHE . AMIBA EEZ D th— Y DHEF| (L. ).P.Morgan Securities LLCIZIRBLET .




S

OBRFNEREBIIRFASHDOF—LR— FIERFEESHTITHER N L TET,
OERAEBIIHETILRENDERETHY IFRKDEARREZNRITHLDTIEHYEEA,
FAE(MEE - I E E D HERE 2022598308 5%)

FIEREE-BB~NTHY FIMREER-BB~NYIGL

(M) == WAEMGHEEHN) — PESBERALEMEEH  (BA) (M) — GAEGEGH) — SESERALEHE(EH  (8A)
16,000 140 16,000 140
15,000 120 15,000 } 120
14,000 100 14,000 MW 100

13,000 80 13,000 —

12,000 A A /Nv\’\ 60 12,000 —
000 N J/vmh«\v_,vvf \ /J V\“n

f\"/ ¥ 40 11,000 40
10,000 W 20 10,000 — 20
9,000 1 1 1 1 0 9,000t 1 1 1 1
201349A 2015%9A 201749R 2019%9A 202149R 201349A 20154 9R 201749A 20194 9R 202149A

KOMEBREREMBE T EREEERA SRR ERETRBNEAITHONIIEEICEBRSIFIDOLZIREEERELZLOLLTEL,

SEEDHETRE 1 FourY . 3E FELGEEDKR 20224978308 5H%)
FIRRER-BEAVDHY FIERER-BEADLEL  #HA EGL10884R
e
2020459 A i 2020497 0M 1 93X 773 (kAR - 7.500% T *)H 1.4%
2021498 oM 20214295 oM 2 ELM 2024/6/13 3.250% RAAR 1.4%
2022498 oM 2022498 oM 3 7JSEEERH 2024/6/4 0.700% UAE 1.3%
pEERE 0F sk Rt oM 4 ARLLT 2028/8/4 2.125% RAR 1.3%
5 FxAF-a09-RUFy—  2023/9/5 0.000% HE 1.3%
6 d=/A—R:kLy¥ 2026/6/15 0.000% =h[E 1.2%
7 VHREIRINRTFAFUAN02  2027/5/23 5.000% AFYR 1.2%
8 4 w~JLREIT 2024/4/10 1.900% S UHR—IL 1.2%
9 TJr—IOVRATY 2026/6/18 0.000% h[E 1.2%
10 SFL 2023/5/1 4.875% TA)AH 1.2%

MIFE (L . TUBS(CAY) Y A—/NLCBI7 U R ID# B EEEIZ HHDEE,

MIFE1RRER - ABAYCHY X T7U R OME EREEIZK LTUBS(CAY) &
B—/\LCBI7UR (ANYD IS R) 1%99.00%. T F1ERE R - HEAY DR
LIED7U R D& E#%EIZxt LTUBS(CAY) ' A—/ N JLCBI 7R (JoAy
CHSR) 19 HBANTNET,

FREUNIEEDHEFE 20224983085 %)

FEN1ERER - AEAYTHY FEERER - ABEAYIEL
20% 20%
11.8%
10% 9.0% 10% : 9.8%

5.7% 5.5%
24% 1.9% 2.2%

4.2%

0% 0%

0.3% 0.7% 0.2%

-10% -10% 7.3%

-13.3%

-20% -20%
20134 20144 20154 20164 20174 20184 20194 20204 20214 20224 20134 2014% 20154 20164 20174 20184 20194 20204 20214 20224

¥2013FEITDOWNTIE BWREH (20135926 B) Mo EREFTOBEER 2022FIEEMNLIARETOBEER,
XEBIHINEEEZBIREL-LDELTES,
XI7URIZIFE AVFI—=IIEHYEE A,

10



Five - FEEE

HEHAAE
BB A BAL TAFEFTORGEREECELTHRESANMBICEDIEMELET,
YN BARAZFAOREXHOREEMEBBELET .
(BREMBEINAOZY TR R BAITARIO=1H)
BAKE RERHDIEET SHAETICEBARELRFERHITEILLZELY,
e BT THFLRMOBMZREEMELTRERSMNDIHBIZEDSIEMELET,
¥ (M %8 BERAZFTAOREEXAOREEMEEN SERMEBRELTIERLUMELLET,
meERE [RAIELTHRERAZMFANGERELT7IEEZHENORFEESHTERILLLET,
B A #H ) B inllibt BREEHOEZBDOFEIFETICHRESANZHT-LOZLEDORADE
FEA D EIAHAM 202251282181 5202356 16 HET
AR . BRI T AT S B E H E LR T A LI LYEH SR ET,
<2 Il PR ERAUEDCELEEEZMBITTOLO . KOBREICIIFIREETEIEELHYET,
RAYFUY ME1EREER - ABAYCHY IB LU E1ERER - ABAYDLELIOBTRIYF UM

AIBETY LU RERHICE S TRRMYF T DBRYBRNETHAENEELHYET,

BA-METRTH

BABLIUBREOBRABNF1—)vE AV B LEZ2—T—IDRITORERF-
FAVRVREHFEGIFTELE =2 —3— 7R 5 MG IFTOKREB ICH =258 . HLLL12A
4BIZIF BABIVBEDHADZMAFFIEITVEE A

BA-MEFRAZMSD

EREMIEIAEFICE THMEIOFIE NEABEIRS DFLEGRFEEDEFILEZDM®

RIS LUEGEL CEB/BLEVEFEERENREICEITAEFTHBRE(EMEE. T IAHILN EXLBBEREELE
EEFEZECHFIOBEA BRKE V—THI—VPERLGBCAGKHOLEE . HEE)I2LS
HISOEAEL IR DOBIFEFOE) NHIEETEA-BEHADZHEHIET S
CEBEVERICZMITH-EBA-BREOHAZTETZEAHBYET,

BRI 203398 16HET(201349826HETE)
NKEBWEICHATHAERD LS EXHRNERETHIENTEET,

@ EERE ERRNEBINTHENZREBDE-OANTHHERDHEE EXRHO—EMBRHIZK
YR I7U R DB ELRE iJ\301*P3%_'—'FIEI%> Ll E FEEIXPOEBLRVEFENR
HELfEEICIE. %77/HJ\%*J:1 BERBIELHYZET,

REH FREIELT.BEIB17HELET . AEBDIZEIIREXR)

IR #5452 BD F1EORERICINEPEAHICEDIVTHEEZITVET (B E TR

EXEDRELE &I7UR2,500( A% ERELET,

N BAZFHEICIBEHLET,

ERREE RER(BEIA)BLMEERICRMTERREE4MERL.RESHEZBELTHN TS
SHREICHLTRMALET,

B 3TIE A EREF HBABREETELTEHYRDODNET,

AEHABREERIBREZL VEREFRBRFEOERNRTY
BETEATNESIVEAEROEREHYEE A,

11



J7VRDER-BiE

(D7 FDEMA]
REENEENICAETLIER
el B
BEAR BARFHY BAHAZGHOZEEBOREEMEEC.3.3% (Fiik3.0%) UHNTHRFSHNEDS
REELTHEEZ BESUAEDDIHEIZIYZHSIETDELET,
KEABRFHH I BARPSIUVEETIREREOGHSIVERIZHRE . GSUICEBAIZET
DEHFHEE=ORETT,

mEr ERMEBRRE RETFARMGBOREXHOEEMEIC.0.30%FRLTHELEBECRIBIVEEET,
- REENMEEMECHEMNICEETLER

EEl =6 %A

RER ERATHEER ZHI72F B R DA EARERICE 21.045% (Hiik F30.95%) #RLTHEEELFTT,
(1EFEHREN) (EREEER (EFEHRM) =Z AR P O£ MEE x E5TERM=)

BAIEIUTOEYTY, (k. FEXRKR)
TSt 0.20% FFELE-BEOERDXE
BAZOBERIZH. EAREEEREFTEED
Bttt  070% ZEH . OFENTOI7Z7UVROEESLIVERF
EZE Rt
2SS 0.05% ERMEOER ERIERETEO XM
XEAESHEERAGSESRI F.B4asttah D7 o FOEEMEBICRBESH
FI. 4B RAELT.EHEHRBOERNN6H AR THRIUETEHR
FEIFEERTDEETFURDLTIONET,
LIFURH LIFPURDMEEREEIZ L TERR.59%IEE
BENRLETD (RASUANAEL-BEE™ 2022698 KIRHE)
WEEFTSE CHEFELEEREETINEREETOEIRMDSbZESRITTIS
REN (FE 30.01%) H310,000K K JL 2 =4 LV B & (£10,000K K )L & 77
Y. F- RE-BHETEFICRLI|MBN (F2E0.07%) H40,000K K )LIZ5E
=128 A 340,000k FILERYET O T HEREETDOMEERLE
IZ&-TCIE LM EE B Z DIHENHYET .
REWNGEE L7 ROMEERIEICH L TEER1ISNIEE
ZTDMDER- ZER(BAOMEERIEICHLTEREE01%)ELT. HAtESN . REIETELSR O

FHH BAD6nART BRIV BHEMRELITERRTOEET7URNLIIONOELE R
EEEA EEEAFICXIST7UREERICRSER
ERI& B EERTEEEROBRICEERICSHLSER - R XTFITRLE

A (EDINETED) &

RELLTCT. RAREDHEI 7MW E T EH
FERAFHEH AMIASFEHGIFACRETIEICHEFRN AICTKILSFEHH
REER BNRERITFICKISENEEZFORE - £ - ZEFICRLIER
KEAMENRE W BEICLYEHLETOT. EHICEEB LV EAEERTT AN TEE A,
MR EEDERICTEBEVEECEHHEOAHEIT OV TR RAEPROCEROKRAE CSLTERYET DT . RRT S
LIFTEER A,

12



[Bik]
OBEBEIRICEEHDOFAIERASNET,
OUTORIFFAAREEDFERHRNEFORETHY AR AEFICKVELGDHGEENHYFTT,

A 1HH B
S ECEF fSREsUMATH  EAFBELTRBR

EEHPELICXLT20.315%

mE (B RELD  FRRBREIUVHAT  RERSFELTRR
&R ]mE (B BEIMEEROE GRIER) ITxLT20.315%

X EERIF2022F9AKBHENDELENDTY,

X EEERFEZM NSA(C—Y) IBLURREBE VAR EERERFEBH:. D2=-7NISAIZZHADIEE . B,
—EHEOEFE CTHICEALE AR AR EERLENCELIBE LB IVEERSN —EHMERERELYET . F
BIZENZDIE . REARH CHEEHRAEEZRR T 0L  —EDEHICHRLTIANRRELGYET AH MOAETELR
LG EESENERREFITEE A A LII. BREEICEBLEHLEESLY,

XA EFREEROBERA LGB AICIE N BREOREN LEEELDIGAENHYET,

MEANDBEIELTERLRYET,

HBENRESN G FICIE REBEENEERINIGENHYET HREOIWMYKRVLDFEMOVTIE . RBEEMAREFICTHSR
SINBIEEHEOLET,

13



o UBS



