3 UBS [EFBAEE 2026498198 ]
REEFRGRAZE (X[TEHRREE)

UBSHABRRKY 272> bu—)L+ 77 K

NG S E PSP 52
| <

OFERFEMBERIMEIEE13ROREICEIBRREETT,
Oz 77 RICET SR EEFEHAE (FEREMRE) E ST EHMERIL,

ERSHDOFR—LA—CTHETEEY,
OF BRI ERNRDELGABNEFTNTEYET A EENROEX(L,
FEREMREEIHBESINTOET,

[RHEAH] 7 FOEROERETSE)
UBS7 k- IR AV MEX &4
SMERNGIEXE HEHBRE (28 $4125

<Bs%>
Rh—LR—CF7RLR :https://iwww.ubs.com/japanfunds/
EFEES:03-5293-3700 (E2%H 1)9:00~ 17:00)

[ZHAH] T7 PO EDRESLVEELTSE)
=ZUFJERRTHRAE



BRI ESIURERSR
L7 R OERAESSUBRRE A EUTOEBYTT

HEEGEME  RENRME  ANRAE BENREE RESERE 3R R i BEE
R DIER)
TomAE
(FEIE S
Ema = st (AEES 1 B SPI—TrUR

(BX-zDMEE
(B it 2 SEMERE1))))

BmPESLVBER S DERICOETEL T, — R FEAEEEREREDR—LR— (https://www.imaj.or.jo/) TTEWEHFET,

OFFTSHDIER

Y 1996F481H (A—F —IT RIZEFERE RS RT)

BEERE /22{85M (202646 A KIRME)

BT HIREERMEDSEHEEREE.5,429(8M (202656 A RIITE)

-FERERRER RESHICTHERVEINEEZRERAEBLTRMAVELES LB RESFICTERSNEE
F.ZNEECBETRERLTHEIRIITLTZEN,

F BIFUROREEANKOABDEXRGEREITIGHEICE REGFERVREEANCHET HEE (BM26FEEE1985)
[CEDEHEAMIREE (RBEB) DERAEHERTHIFHRELTVET.

- BIFURDERMER . ZRARBICBVWTERACEDEHHEEINTLETS,

- CEBAICBRLTR AEDORBZE T RITBHALIEEL,

TUBSHAMRURY - avkbO—IL- 77 R IDZBEODZEICOVWTIE. RS K. BB RIGEFESEDIRE
[CKYEMIEHFREHE42026F98 18AICHARMBFRRICIRHELTEY . . 202698198 ICFDBHO AMNAEL
THYFET,

©UBS2026.F— R LR UUBSOEIRE (L UBSO B X [EREFEIZTT UBSIFTETDEFEERLET .



77RO BE)

J7RDEH

BREMAPSEINIARSEDORTTIHXIHBE 2TV HEDOYRSY O bO— LB IS
FY MM TEEOERNZEHH_EEZBIELTERETLVET,

X1 FELTIUBSAAMKIRY-aobO—)L-IF—T7 R (TP —T7 R 1EVWSIGEELRHYET ) EBLTEREEITS
273) =7 R ARICKYERZITLET,

J7VRDEE

1 Bxsitobrs KEEOHNRELESLEORS HERRER. KL I HETE58
WITREZTVET .

C BAREIROBRICIE AR LT YT I LB EEREZERLTTVET,
s UBS7 YR IARTAVRD T A—N\VIZERT ERTA7zya Lo DREEREFRALET,
CYROEBBITEALAR—R IV A EETDIRIDREIZEELET,

2 HEOYRY-OUFO—LBEEIZ &Y BRICHT AEEYRIOERERYET.

- FELTIBRFERSTA)TA— AV T IR B LUTREVIXIE$ & FRALE-RBEDFEES T FIL
[CEDE KM YEGI (AT Y IFIETEYEE IEVWSEENHYET ) ERAN T HEMIZEER
MR EALEZEDOEREITVET,

- EEMAHEALLE L #42100%.50%.0%D3EY LB EEBIELET,

%2 TARFEHRSTAVTA— AT YIRIEIE BARBEHETICKVBER - ARSNIIBEHTT . AR TR MOFE
DEFHREZRL-FEHTHY . BRTHEDELIVERTEAA T arDEHRERICEHSNTOET,

X3 TREVIXE $ & (X VIXIE $ (THE CBOE VOLATILITY INDEX® - VIX®) D Z&F W UAT- AT av Bl
(CBOE) IZ&VYRBH - ARENDIEHT.S&P500DA T ar Dl EZEREICEHINTOET ,—BIZIE FEOK%KT
BICHTARERDEZRIRELEONTEY. HENEVEERERNBEOETEICTABHAREF >TSS
ENTLET,

X4 EEHRAMALZRLI . EVBEXOENICHRMEREMEEIOFYETCELVENETEZEARLI-EEMLHRKD
BEEVWET . (UTRELC,)

T7URRIZEFAT)R-avkO— )L 1EF ET7URICHBITAI) R - a0 bO— )LEER 12 8L TULVET,

LRy avbA—)LERE 1L FELTEBERRSTAVTA— AT VIRABLIUVKEVIXIEHEZSBL. TG R (E
BE) DERBICE > TEEMAMALREETTLHILT. MHBIRAVEREFICTEIRVICHTHEINNEDITHLEHiE
LEITN. 7R DOEEMBD TEIRIERLICRABTESZLD TR F—E DR EMEBKELRIITHEDTIEHY
FH A,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
1



© Z7RDRA+

 BRAL EEREOEEANESNIAAT REENRELSLENOES NE R BELENHETE
DUANREEITO INSEEEEELET.

CEELTTBR YRS TATA— ATy IRIBEUTEREVIXIE R EEALEBEDEE LI FILICR D=,
SMEEFIRALTEESRMALEEREEL. FTRYRIOEREZBELET.

BRTHERFHOAEL EERAMAAL RO
AAHRICRE | T RYDIER

VT —

SUTHERAIZKY. BAKKXDES |

\ FELTIBRFHRSTAUTA— A
RS g
\

UTYIRIBE LUK EVIXIESZE
ERLERBOEES T FIL

EMFEERAL. RERAMEALLE
%#9100%. 50%. 0% IZ5A%

CEBEERE. TOT7TORBRLLEE ' +
ORHMART—VCORHERE | bl
BAHROBEELAOB RS | 1 4

Bhb 5T HEA DRI » 7

HEETRIEICEIEEOTRAOBE e

KR, BIREL S TEBERD TNIKIEEBMELEMA—DRTY,

B BAKXDVRY-avb0— LR

s BAKKDYRY-avbA—)LERR (X FELTTER RS TAVTA— AT IR IETKBEVIXEERIZS
B3 32MENFTEL Y FILIZEIE HEEREMESIZAVWT. REXKXBALLREFIIO—I)LTBHIET
DRYODIBEFERYVET

FELTHBEFENRSTAVTA— AV TVIRERBEVIXIERE SR

= Bkt +  BMEESEnEs

mAA—JR
BT
LSRRI kD il ~
EEHXBALLE 50%
BERDEL RiEn-HE | HWEN-LRHE SHIB - TERE A
X—rIrDRS = | = -
FéLT %
BRFHRITAYT4—
AVTIYR
KEVIXiEER >

L

LEREFIREL > TEBERO TN EEBMELIAA—VR TS HI7UFIE HETHLYRY -V O—VEBBOFEL T FILISEN
T EELTHBEHRGTAVTA— AV TVIRABLVREVIXERESETELDTHY . I7  FBERNBRFHRSTAVTA— AV TIIR
PREVIXEEHRICES T HEERREBET IO TEHYELA HFIRY O O—LEBRKICEVWT. SRI DIEREMBEOBHEAITE- TS
LA RMIHBELEWNGEENHYEST ZDBEE . TIHED FEYRIVEEBTELGNCEDL THED LR ICBRETEGNCENHYES F
. I7UFEQEEMBO TEIRVEZEICEMTEL LD TIIAL F—FOREEMEBKELRIETDLDTEIHYFEEA.

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



B EEHEXEALROMNA—D

s FELTTEBRERRSTAVTA— Ao TYIRIETKBEVIXIERIZSBL.AMEEVWVET-FTYETAHILT.
EEMKXEALFERET42100%+-50% 0% LET,

JL 2R = \i@t - = , sy -+ B
JEEnee B - R RisD-HE i TEES
v (6;1
T
Fel . _ o
Eﬁqiiﬂ?ﬁj?_i'h_—»f—- & -EKE Q REx ! £F
L7 (REORIE) (REOEHR) (FROBEY)
SR (%)
’r} / 100 .............
50
0
50 -50
-100 ’ | 100 : ' 00
RURL KM @apw RWRL KM gapE RURL KM @ipw
REHHALE . . ]
s #100% #50% #0%
BARTEORE HY ($9100%) HY (#550%) B2

* REHAEALLEI100%E. BU/RKXOEVELIVENDEV B TTERENET . FEEE50%-0% & BMKXDBEVBLVENDOTYETTEREINES,
Q2 HAOTEEHDHEE. TLICHRTEDZLOTREHYFEE A,

LEREFIREL O TEBERO TN EEBMELIAA—VR TS HI7 VR HETHYRY -V - VBB OFEL T FILIE N
T EELTHBEHRGTAVTA— AV TVIRBLCREVIXERE SR T LHLOTHY  I7 FBERNBREFHRSTAVTA— AV TIIR
PREVIXEEHRICES T HEERREBET IO TEHYELA HFIRY O bO—LEEKICEVWT. SRI DIEREMIBE OB EHICE- TS
HHBERARMICHELENMEENHYET  ZDHE THED FERIRVEEBETELNCEL THEDLRITEMTEGRVCEAHYET &
. I7UEQEEMEBO TEIRVEREICEMTESLDTIA AL F-—FDREEMEBKELRIESTDLDTEHYFEEA.

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
3



W EREFIETOER
s UBST YR TREAV NG I —TOHF O—N\LBERES* 2 EHAL CERETLVET,
XY —I7URICBITHERNIENIZET HERE FTEDREYEZILET,
(BAR%K) UBS7 Yk IR AUN O UAR—IL)YSTYR
(JRD-avkA—)LERE)  UBSTEYR-IRTAVNTA)AR)IILIILD—
UBST7EYh-TRIAVN(UK)YITUR
BB A% W) XY -avhO0—)LERER

UBS7 YR - IRIUAVNTA)AR) LIV —
UBS7 Yk IR AR (UK YSTYR

UBST7 b TR AV UAR—IL)USTUR

HAERAF—L ANSOFo—R Y a—2a X F—L
BEI=N—R FE%%:FEJ#'Z:%g;;L;i J«r>7‘-“y’77\1
B A LI585 (434,000844) e
BERAE LEIZR DY —= 2 PANTOKE, BRI
FHURMEBEARAL UBSHEDFEL 7 FIL
(#3300844%)
—EDTRENES
BHEFARE R A i 1= 9 #a4R f. mEtEEEEL
I IR B T
AN |
(#730~60847) .
bt
YROGHE ROvay

20266 BRI

*TH—D7URDEBRIZENT, BAKKXDERIZDWTIZUBS 7y TR AV MU HR—)IL)YSTFYRIZ, YR -av bO— LB OER
IZDWTIEUBS7 YR - RAD AN T AJAR) TV TILY—, BLU, UBSTEYR-TR AN UK UESTYRISERDIERICE T HEREET
LET . ELHE. EXMEORE. TRBAZFIZE-TE, LROISEANTERVEEIHYET,

© 77 RN HEH
LI7URFTUBSAARKK YRS - avkO— LI F—D7 R 12 BIREEFR(RY—T7UR) ETBT73)—J70FK
ARXRTERLET 77370 FAR LR BEENZEDEERERE—T7URIZEREL AE—DJ7 R ZENDE
E£EFELTIY—T7URICKREL. ZOREMEREY Y —J7 R TITHSEHEA TY,

(RE—=T7F) (XYF—=T7K)
HAS 3 ®”E 3 ®&
UBSE!ZIKHEEt UBSE!ZFHEK HADH
JRH-a>ka—)L- JRo-a>ka—)L-

e | L ik Et NGl E:
NS BEREE 7>k EmEs | A e

BELBA. EAMENEE. TRBAFICL > TIEILEDISTERANTELRMGANHYET .
4



© HEe A&t

BREFK(RAELTBEE12A198.-ELAEBDBATREZR,)ICRAELTUTOAMICEDESEEIT

L\ij—o

- SERENRIEOSEHE BREEREOBRESZESOERYFNRFIVRER GHERZSAFT ) ED2EELL
i‘g—o

B NEEEEL. LREOSEBEANTC. RSN ELCEASHNRELET L. EZSH O T, HE
EITHHENWIENBYET,

- IRBEDHDEIZH TN =FBEICTODVWTIE BEADERAHICEODVWTT AL ER—DEREITVLET,

KEFRDABEDKILVWE IV ZDREICOVTRIIT 2D TREBYFEE A

© EGTREHIR
UT IY—T7U P ORAEBL I RAREEEHFET.
#R EYHR) ~ORARS HIRERITEL A
BABREHKAORARIE {ERMEOMAEBEDSWURELET
SNERAE~DRE TLEE A,

8. SRLBIEYELDURVERLD BHBLUITRE
FUNTATHE OFIFA DHRET 2B EERALBELAKOBRERET HHH

LISMZIEFIALEE A,
—DEIZHTIHRAFIIRAR—Dr— FH
EIVAR=—DYy—BLUOTINTATETI RAELT. FN TN ERAMEOMEELRIEDI0%.FETT
DAR—Tr—DERMEOMEELREICH 20%LURELET,
THLEER

KIYP—T7URZRAHFE LV LGREFERAFEREEFT,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
5



BREIRY

EEMEOEHER

HBI7UFDEEMEBII MANONSEMIAFFDEEREICLSIEEEITFEIN.ChoERICLSE
BEITRTEREEDQERICFEBELEST LEN> T RETAVRI SN TNDED TR EEMEBD
TEICKY BERERY FBERREZEALCEAHYFET F- . BREERIHETELELYET,

LI7VRITHIDBEBIARVIERDBYTY LT ATDIRIICONVWTEEH SN TS DT TIEHY
FHEA,

B HAOMBEERIRY

L7V EHABIUKRMIEREYEREIANDREZITVET DT HABREBEITHIDIHRLGIREIRY
EHEVEY MRICHMIE. BUE-BREFZ KAOFTHEAR. ETERXOXEFERRLTEISHLTITD
TEANFEERPMICKECTEITDIENHY FKAD THELT7UFORELEMENATEISER
ERYFET F - RITEEOEM T O—D—DERIELIGEHICEIBREEEABNRTELGNIEAHY . T
DEHE EEMBICEEESASEREGYFT,

W REEIRY

MISEMEGRREO R FICLIYTSARELURBENMET LSS X REF MR LY
SINETEFZMSERENCHAFSINSME TRAHAIVEFETELNIENHYET .

B 07 FOBRICET SRS

- TS FTHEHESETHEICLY . BEEARMICHELLZVATREEAHY . FDIEES BN TEYR
DERBTEGMGEEPLHTIED ERITEBTEGIMGELHYET,

- J7URHARETHIEYMKR A EHRMIBR MG O R ELIKMBHBETIE. REELTFEASINS
A VIANEEDTRTHA—HT LD TEHYFLADT . EERXBALLEDSIETIFDIH
[CHREFEHEYREIZFTYETTVWASED RERYKRALKRMEEREYRIOESFTEOEF. A
T7URDIRBDRRELGEDIGEEDHD—FH BREHELIAREEENHYET,

- D7URRIZEITAIIR-aobA— )L 1 EX HET7URIZEITAIIR - a0 bO—)LEIR 1ZELTLVE
T HHRIL. EELTHBFEYRSTAVTA— AT IVIRBLUKREVIXIEHESRBL. HIHJRY
(EE3ER)DIBRICF > TEERAMALEEZLEFTTLHILT. MG RVEREFICTE)RVICHT5HE
RAEDFTBHILEBRLETI N . I7UFOREMEBED TR IRIVETELICEE TEDSLD TIEGL F:
—EDEEMEBEKELZRIAT HEDTIEHYFEE A

- FELTSRBRIDSEBERNRITAVTA— AU TIIRABLUREVIXEERHDART T HEH AR L
PELVEGEAZEDOEENTHONLGEELNHY . TDHEE. HT77FDBREBN. BHEAMINERSN
BOWIENBHYFET LHE. . BZIEHORLEOCARTOERLGEIZLVIEROSENRE LG5S,
LERRICEITALZIERDANENEZELE TLIZEERSHAHIBRLIBEREICIX. HT7UR
HEETEHIEAHYET,




EDMDBER

[D—N)2 5 #7T]
T7UROEWMEICELTIX. £RBEREELEEITED6DIRTE (WLWhpb9—)0 5 -F7)DERIEHYE
A,

[HERICETIBER]

SEREFHEPRFEPICREL-EARMNFERROELFNELSIVEER GHERZEAETHEHE
BLTXILONASBENHYET DT . DEEDKEF LT LLAEHARICETEI7oFORERER
THIDTEBHYFEFAZHEEDI7UROBAMEICLIS>TE PEEEZOIIVDO—FHLELLETH
REMICETADO—RILRLICHETIEENHYFT T I7VFBARDERRRICEY . DEE
BEIYEEMEBOELAYNNENEFELEHKTT LE. DEREDIILVITMEEREILITHON
FIDT HEREILVICKIYMEERLBRTRDTHEICRY AEMBENTEITIERELYFES,

[REMEVRVICETHEER]

LIFVRE REDBREAREL-EHAR TOEERADEC. ELPMMEITBICEVTHSHIRENR
ELESEFIC. —HHICHAZEDORBMEMETL SRS N oHFTESMBETIREITEGRLWR
9 I BICHIRBDDNBIRINHYET

CHIZRY EEMEBICT AT RADEEZERIT T ATREMEC MEFADZAAPIELGLAREE BERE
DEILHNEES HATREENHYET .

RO BB FH

EASH TR BREAR- REFREFZRAELLERATAFSAO P RENREED R RV Z T
$RODREEZED ERESFANCHIL-HEFICKIY ERBERORIELCEFEIRIDEY G EE
BNEZBVTENFT ENOoDKRFEHHICHESNIZERFICHESN LEGRERENELLON
BEBLLGOTVET,

F EASHE ERERERDERLELT7UFDERAHICE AT SIUFEREL-ERER
ZEEEL ERKR AR SA 0 DEFRREE=SITLET,



(BE1HFH)
I7 ROEMBERRUSESERESEMEDRS

2021F7AR~2026F6 AKX

= 47RO FMBESEE (B — HEREFREEEME M

(%)
25,000 100
20,000 80

15,000 60
10,000 W_/"‘\/\/—/\/ "

i Al

0 0
T

-20

-40

1 1 1 1 _60

2021478 2022468 2023568 20244568 2025%6R 202646 A

* NEREBREELEMEBT BRI MONREEBRELLLOEALLTHELLLD
TY 2021478 K%10,000&L THEHILLTEYET,

* FERERIT.2021F7 AN 5202656 A DSERD & ARICE 1T H1FEH D MEE
ERELIZBDTY,

T7UREMD KRG EEISALDEEED LR

202147 AR ~2026%6 A K
W EBXEETFUN W &XE
(%) B/ME(LT7UR) BME O FigfE
100
80
60
40
20
0
-20
-40
-60 -
LO7UF BAK SEEK FEEH BAERE LHEEE HEEE
(%)
RKIE 37.7 50.5 55.7 71.2 0.6 15.4 24.5
BIME | A17.1] A71] A58/ A97 A69] A61| A27
FiiE 7.4 18.2 23.0 159 A 29 5.9 10.0

* FRIZ. I7URERBNGEEISREEEMICLLE TEDLSITERLEZHEDTY,

* RTOEEISANET7URDRERMREERYFEE A

*2021FE7A M 52026%6 A DSEMDE A RICE T 1 ERMDOEEEDRKIE &/
E-FYEERRLEZHDTY,

KA REBREREMBES LU ERBERI BEITONRELEBRELLLOEALGLTHELTEY EROREMEBES SUEBROEEMBITESWVTHEL-FMBEEL

BRPBEN/HYET.

BEBEEISADIEHR
B & # : BEALHREIES (TOPIX) (BLHiAd)
FHEEK : MSClAvH A AV TYIR(BRLAH ABER—R)
FEEK
BAE{E : NOMURA-BPIE{S
SeEEEIE : FTSEEREFEAL Ty R BB R ABRER—X)
HEERE : JPEILAVGBI-EMY O—/N)L - TAN—2T7AR (ABER—R)

MSCIZY =25 T —yh A TYI R (BL LA ABRER—X)

CE) BN DEHIE. BBAYILLICISREZEEL T ARELTEYET.

ORKRMWBEEISREDEEEDLLEICANIERIZOLT

- REEHKAT R (TOPIX) (B2 243A)

s MSCIAYH A - ATy IR (BRLIAH FABRER—R)
s MSCTR—I2 T - R—ryb- AU TVI X (B LAH FABEA—X)

- NOMURA-BPIE &

- FTSEREEALTYIR (BBER ABRER—X)

- JPEILHUGBI-EMI A—/3 )L TANR—2T7 (R (ABREA—X)

BEEER T2V AR T IEBRELL B AU BENREARFNHELTEYET HA U BB EARRB LR EROT —HREE X 2D
ARITOVT RS EEE. 2% R ARE EFEE ST —VOREETVEEAF SRBERICHEL TEEERF TR EHMELHE
REL-BEES LRBEEOMNAICERY 2BERV—UOMEIC OV T ALOBEEFLEVEE A,

BREEARETE S (TOPIX) ICRE 9 2 F (R HE A B EEAE T Db — U DAER (L AR XS PXB B R I X SALIPXIB IO BB ITRELES

MSCIA T vI RIZBET B & FHE. KEIB EEHE T Dt — SIDAEFIIZ MSCI Inc.IZIRELFET .

NOMURA-BPIIZE 9 & /51 BIIRIE ANBUBI EEME T D — DI DAERI X BRI Ta— L v —-UH—FAVF LTV T A RHITRRLET,

FTSEHREE AL T VI RIS HE V. EIRAE . AIRUBA EEHE T DB — V) DAEFI (X FTSE Fixed Income LLCITIRELET .

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,

EEMEE - P E EDHEF 0266 A308HE) SEDHERE 1 Fo %Y B3N
(F) WAERECEN) — REMEEN — SRSERAEEMEER  BR) 200121257 0
23,000 2,400
202246128 0/
21,000 2,100
20234128 0/
19,000 1,800
2024%12RH oM
17,000 1300 s & 128 0F
1 1,2 - .
5000 ity 1 20 TgERRH oM
13,000 ~ w 900
11,000 M/MWAVF 600
9,000 M 300
L 1 1 1 1
l201(3)ﬁ1zﬁ 20164128 20194128 20224128 20254128

XNEEBRELLEMBITERNEEER (EAHRM ZRETNESENTHONHEEIZE
BSIRIDHFZNEEER/IRELELDELTER,
NEEMBGEREEE A USTHHM ERETEL.

FELEEDKN 202656 5308 8%E)

A EGI10884R BERRELSE
22 e %x7E REE BEDESE BEE
1 ZEURJIAFoVvIL-TIL—T RITE 7.77% % 80.82%
2 HEEILIRAY B 4.55% BE-FEE-TOMmDERE 19.18%
. N I=E 45/ 4 . 0
3 YHL—RR—LTFAUT R H—ERE 4.49% (ﬁfﬂgfﬁ&‘)
4 F—I R TR 4.25% A&t 100.00%
5 Jy——5)I—F T e 4.00% ¢-ShitiEEitY 17.04%)
6 FELEBES iEIbRES 3.48%
7 EERBLA—LT TR RIRE 3420  miERlIRE IR
8 TRNUTRE B 3.07% S} REE
9 {EltIE ez 2.75% 1 ERMs 25.67%
10 Z7—RRIFAYLY INTEE 2.71% 2 RITE 9.84%
XIFE LR UBSBAKKYRY - avbO— )L I P —D7 RO E EHREBIZHODEE, 3 EIEE 6.55%
KI7URDMEEHREEICHL UBSAAKRRY R - a0 bA—)L- I —T7RF%99.05%F A 4 H—ERZ 4.49%
NTHYFET
o 5 4.49%
MER(T . HII33LBITEILTOET, i -
6 b= 4.22%
7 REx 3.42%
8  EXFANEE 2.95%
9  IhFEE 2.71%
10 #h% 2.52%
ZDih 13.96%
&it 80.82%
FRUNIEZFEDHEFE 202646 A30857)
30%
24.4% 23.5%
21.9% .
20% 20.1%
12.0%
10% 10.0% 8.6%_
N
0% 1 1 1 1 - 1 1 1 1 1
-10%
0% -18.8% -16.5%
20174 20184 20194 20204 20214 20224 20234 20244 20254 20264

KBS IRINEEZBIRELLLDELTEL,
KIFURIZIE AV FI—IFHYFEE A
X2026F T FEMNS6 A RFTOHEE,



Fioe - FEEE

HEHAAE
BB A BAL TAFEFTORGEREECELTHRESANMBICEDIEMELET,
YN BARAZFTAOREEMEEELET,
(REMBIINAOLBYTRR. BPOAR1O0=1M)
BAKE RERHDIEET SHAETICEBARELRFERHITEILLZELY,
e BT THFLRMOBMZREEMELTRERSMNDIHBIZEDSIEMELET,
¥ (M %8 BERAZFEOEEMENSEEMEBRRELTIERLMEELET,
meERE [RAIELTHRERAZMFANGERELTOEEAENORFESHTEXILLLET,
B A #H ) B [RAIEL T FE3FB0NETICRFESHAZF T -LDEHEHDOBHADELET,
BE RERAICEOTIIELGIGENHYET O T FEMITRTRAICTHERI S,
FEA D EIAHAM 2026598 198 M 5202743H19HET
XEABAR . BRI T AT S B L E LR T A LI LYEH SR ET,
<2 Il PR ERAUEDCELEEEZMBITTOLO . KOBREICIIFIREETEIEELHYET,

BA-ETTH

AVRVEESFEREIFELIEZa—3— 5B FFEAV R DRITHLIEZ2—3—
VDRITOREBHERBDBEICIT BA-BEDOFADZFFIXITLELEA,

BA-BEFRAZMGOD
it B RVEUGEL

EREMIGIFTFICHEITOMEIDFILREREDFLEZDMOLEFLTVEIFRES
REICETAFEERTR(EMER. TIHIN EXCBREECEERBEZSTHREOE
A BAKE V—TE—PERLGBUAKHOERE B F) [CLH5MIEDORMAEHL LITTRE
MDBIHEHDE) NHHEEXBA- BEFADRZMTERILTHEBIUVTTIZE
FF=BA-BREOHAZEHT EABYET .

FEHARR (20135128208 E)

UTOBEIZIX EXHMERY LT TEEELDIBENHYET,

- BREEHRSTANTFA— AV TYIRAEIETRBEVIXIERDE L O ARTOHEELRE
FUEHOSHEAREBgLLo1=EE

s YR arhO— )LERRIZHE TS BB EYRSTA)T4— AT VI REIZKEVIXEE
HOEMNENZELETLIZERTZS L HIBTLI-EE

s D7UR DB EREEN20EMAE RS LG T-LE

ERRNERNT AIINZRBED-OENTHHERDEEE

- PUEBLBOBENRELIELE

REH

RAIELT BF12A19BELFT . KEXB OB SEEERR)

IR ES

F1RIDORERFICIRBENEASCEDVWTHEREZTVET . (BRE R

EXEDIRESE

5,000f8F% LRELET

A

NE

BAZEFHEICEBELET,

BRMREE

BENRAORERSIVEERICRMTERBESEERL . RESAEZBELTHANTVS
ZREICTHLTRMALET,

AR

ERLE HBABREETELTRYEONET,

AEKRABREEREIREL. —EOEHERBELIIGEICOEEREIERTHIE (NISA) D
BRAMREGYET,

ZI7URIENISADOTHERER (BEEZEHEEME) IOFR TN RTERHICLY
BRIRLWDNELGSZEENHYFET,

HLI RESRIZERILEHELTESY,

BELZEROBEANHYET HETEAFEDERIEHYFEE A,

10



J7VRDER-fide

(D7 FDEMA]

REENEEMICEIETSER

EEl=E &

AR BARFHE BABRAS{HAOHEAEMLEIZ.3.85% (Fith3.5%) LN THRAESHENTEDIREZELT
B-3% RESHNATEDH I EICKYZISEDELFET,
KEABRFHHI. BERSLUVEET I REREDHASIVERIZEHE . LSVICEAICET

PEBFHZORMMTT .
BEr EEMERRE BEHAZHEOEEMEEIZHHL0.3%DERERELTH-EEZTABLVEFET,

- REENMERAMECHEMICEETIER

Bl =E &

RERF EASHEER HAOMEEREEICERE1.87% RIKFEFE1.70%)FRELTHELLET,
(S5TREM) CEREEER (SEMM) = E A b 0 EEMEE x ST HRENE)
B IELLT D&Y T, (Fitk. ERKRR)

XS 0.90% FRFELE-EEOERD X
=St 0.75% BAROEHRIES . ERREEFEEEHOEAN . OERNTO
= ' 77RO EBRBRVEBFREF ORI
ZiEE 0.05% ERAHEDOEE ERBERETFOXME
XERETHEERERHM (X B R LEN I7VFOEEMEBICRBRSNET BH . B EH
FMOERMD6n AT B . B EHRFLIEIRTOLEET7URNOIIDNET,
XKIF—T7 P OREBEART CERERERDETL) ~OHRM L. RESA N ZISHREMH,

bXhbhFET,
ZTOMNER- HER(BAOMEEREICHLTERER0.1%)ELT.HLF ESh REIEHELM
FHH DERAD6HAKRT B B ERRTIERRTOLET7UINOILONSELER
EEER EEEANFICXIST7URERICRSER

P e Ll N Bty
FIRERE  mpiNeTat) =

RELLTRBREOHETI 7 MO NAELER
TRERFAFHH AMAEFFEISITRE T ORISFTTE M NS FHH

KEAMEORE DI EFICKYESHLET DT . FHICEBELUHEREZERRTHIEN
TEEE A,
KIREEOERICCRBVVEFHEMEOSHEIC OV TR REPMOERDKRLGEICIELTERYET DT . RRTSH
EFTEFE A,

11



[Bik]
OBEIRICEHDOFAISEASNET,
OUTORIF FAREEDRERENEORETHY EBRAEZFICKVELGDIGEENHYFT,

EI == Bi®
S ERRF FIEmE LU AT  EUFEELTER
EEAEEICXLT20.315%
BE(BNBRLY FERELUMATR  EERSELTER
1BiE B (BN BEIMEEROER GEER)ITXLT20.315%

XAREREIEEREEIBI:NISA(C—H) 1ZCFHADEE
NISAIE. D58 E B K EICBET 2ERHFEIETT,
NISAZZFIRADBE. —ENEEE LRELTC. EE . —FHEOHBETHICBALLZAGKAIREERLENSELIBE LT
BLVEERSNEHRCTEREREGVET CHRICENIDIE RFEEH THEEHOELRERL. BE EOESEZE-LE
BEREBATILE —EDOEHICHETIANTRERYET LI BRESLIZERNEHELESLY,

MO EFREEEROBERA LGS AICE A EEBOREN LR EELIIEEAHYET,

MEANDBEIELTERRYET,

X LRI 2026 F6 A RIBEDELDTY,

HBENRESN G FICE REENEFINISGENHYET HEOTFVDFEMOVTIL FRBEMAREFICTHESR
hBZEEHE8OLET,

(BEER I7oFORBER
TR AR : 202445125208 ~2025512F 19H

RRERO+Q) OEREEEADLLE @FDBERAD LR
1.95% 1.88% 0.07%

CEONMREMPDER - BRI o-BEROKRE(RIELT. ZEFEH . REZAFEMBLVAMES NG HizaAHFE
BAIEZHAPOFHZHEORHAPOFHREEMBOOLY) ZRCLHBTRULBE(EER)TY,

(¥2) LROEBERIZK. XY —I7 bR ERZEHET .

KEFMICOEFELTI AR DERREE (£F0R) BTSN,

12




MEMO




o UBS



