o5 UBS [EFBAEE 20184128 19H]
REERRAST (XTEHRES)

FARRE R

N S o
UBSZ v — )L CBA—7F>
(EATRR B 26~ D)/ (AR - e~ D7)
BRI AL 2 D& pE (R tAR)

OFERFEMBERIMEIEE13ROREICEIBRREETT,
Oz 77 RICE Y SR EEFEHAE (FEREMRE) E ST EHMTHERIL.

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

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

<BsE>
R—LR—CF7RLR :http://www.ubs.com/japanfunds/
EFEE S :03-5293-3700 (E2%H 1)9:00~ 17:00)

[RERH] O7 FOREORESLVERETSH)
BA Y ZRRIT



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

EME M EOER) SR Hhtsh
WUBSY' B—/\LCBA—T > ; e
(RATADBEAOTBY) oo . totmEE  (SOWEE 0 ogooq 77F Y
(UTTEARMRER- BB~y = €2 G N etohiia ‘oER)  JTI0 Guavd)
SHYIELNSZERBYET ) Skl 77
WUBSY' B—/\LCBA—T > ; s
(FATASE-AEAGINL)  oyn o totEE  SOREE o sooq 77 L
(LTI FARRER Ay & (R4t fE) ol (BT BX) I ¢
(ERiRA1E)) I7UR

DIELIEVSTENHYFET )

KEERDICEHLTWBIABAYD IE RAATOABEHIRIICHTEIAVCOHELZZHLTEYVET,
HRmAESLUBER D DOERICOEELTL, —BHEEAREERBEDOHR—LR— (http://www.toushin.or.jp/) TTEV=F2ITET,

OZFFTSHDIER

I /1996F A 1H (A—F —IT RIG SRS HERT)

BEARE 22{EM (2018F9 A RIR#)

BRI AREERMEDSTHMERELRE.~11,95718M (2018F9IA RIT#)

CERERRER RESHICTHERVV LT EAZRESHEBLTCRAVELES LGB RESHICTHERSNIGES
F.ZNEECBETRERLTHEIKIITLTZEN,

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

- BIFURDERMER . ZRARFICBVTERACEDEHHEEINTLET,

- CEBAICRLTR AEDORBZE T RITBHALEEL,

TUBSY A—/NJLCBA—T 2 (FARRER - ABAYTHY) IBLUVTUBSY O—/\ILCBA—T > (FARRER - AF
ANyDEL) IDZBIECDREICOVWTIK . RESHE. . EREREEEFESFOREICKYAEMIISFEHEF20185F
12A18BICEARMFREICIRELTEY . 2018F 128198 IZFDRBHOMANELTEYET,

©UBS2018. 3 —L U RIL R UPUBSDERE (L UBSOEFERITREHEIETY JUBSET L THERERRLET,



77RO B R R

J7RDER

FLLTHESEREER ~OBRELELC HAREOGRTES ITREETV ERME
OHhRHEEREZBELTERZTVET,

X1 TFARRER - ABAYTCHY L NEEREIEFTTHAHUBS(CAY) T O—/N\LCBI7UR(AANY T HSR) TFAERE
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 BRaEOERGEUTFIBILNSIEABYET.) 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 TEAAREE-ABAYSHYLTFIRRER - ABAYSHELID2D0I—RANDERY
Wf2ET,
TEARRER - ABAYTHY IIE BREEEBENEREETICERVT.REELTRETODAEBAYDEIT
W AEBLTEIRIDEREZERYET,
T FARRER - BBEAYCLHLIE . FRAELTRATD ABEAYCEITVWERADT. AEEOASTE R
IORHE—H HREIZIETABINENEFTEET,

3 EBEENEREETEOERIL.UBS AG, UBSTEYL- IR AN Fa—)vE) BTLVET,

* UBS AG, UBS7 YR IR AVMNFa—UvE) [F. RARER M EL-I O—/N\IILBEESREETHD
UBSYT IL—TDEEEREFITT,

A saEpEsFo . RIELTRES RS- ESEHEEGFLES,

RSB B A EARDATE R B OEEMEBKECHLTHONLOED-EEEEDE IS EEBIEL
F£9.(10,500AXRFEDERIFZRRUANRELES ) EL. ZASHOHIT.HoMLHED-REEE
BRHEHEENRT AL DEETHOLENIEAHYFT,

FHLFRE T EA R IZTE S,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
1



W CB&lE
° CBUERMHE) £1E. —EDRU THRRICEHBTEDEF O OVAETT .

CB (¥5#fat1 %) _ AV N—T 4T )L (=EEif) + RUR (=1&%)
Convertible Bond - Convertible Bond

o CBIFMEZHFELTOMKIEIKHRELTOMRIZHOER>TLET,

BEHFELTOMER B EL TR

« FIBAHS " o -
° FREIZIE.CB D iE LAY ERE
o R - (R S AR TR T<A 2 Bl B fiits O fE.L AU RS

EUEN: I VEN i

s \/‘/—I\a n Bk E B

J J Ht

CBffits L5
AE MR mEe e/_\/

N J
YR EFEEI R AERIRIE YR (RRETIHAD)RMEEEIRIE
*1 FBG—RO)DBNBELHFELET, *2 RITHAIBEELHSASE. EETEESNLGVLIENHYET,

LRI BIREL S TEBERD TV I EZBELMA—CRTY,

W ERMEITEE
- ERABRFTER BFOREKBRFELVHEDOXILLAETDFEESYITHONSHEEEDOFTME S V4T 1+
LIzt DZEWVWWET SEPTA—/NIL-L—TAU T4t L—T4— X115 E DGR T ETOTLET,
FESNI-ERRA T EEFREESN . BITEROUFIKEDEBEICIOTEESNFTT ARNEM TER
DEFEE AR REEIVFEDOIIVAEDEBVITHONOHEREMEC Lo TERVRIAELENST

—

EITBYET,
S&PS E—/NJL- — . = A RE
L—F g 54t L—T4—Xtt ERE
AAA Aaa =1
B EEE AA Aa
(BBB—LLE) A A
BBB Baa
BB Ba
B B
BEBEEERR dde Caa
(BBB—Kii) de Ca
C C
D B

BB DR T IR RS UNDLDIZDODNTIBEOKF AT TOET,
S&PT O—N)L-L—FT4U T DIBEE . AA+ AAAA— A+ AA— L—FT4— X DB E . Aal.Aa2,
Aa3.A1. A2 A3ERSNET,

B CBO:E R A %I*

- HRFEDILOVL-THIANEHFEREM) KX T HURN X ERM) oD TE . CBERF—L
BBEOAHERENISTERALERZTVES,

#KXT7FURE 20— /\LCBERF—L LIy TFHY AR
- 1ER - 1E

MIEENEIREEETUBS(CAY) Y A—/NLCBI7U R (AAYTHISR) / (JoAyPHF5R) 11 UBS AG, UBSTEYL-THRIAY
MFa—1)ve)ERLET, EEEIE.UBS AG, UBST7 YR -IRIAUNFa—)vE)IZEIFACBERIZDLNTEREHLTLET,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



mEfR7O0+X

I « FO—RLCBOBH S, B, FEARIRIEEEERL. BERNRERYRAET.

#91,7008% 4%

o CBEEGM it LTI MEZ LLEL. B TR DR LB ERIE B L. #ARTEET
S[E A ot £ 4 WET,
ﬁiﬁ@%ﬁm — HADOEME: N\ 1T—23v RITAUTA MRATE
T — JLOYRDRE: RTL YR, T4V MR, EREGE
— CBEIHOHIEICER HFEA. RBMGE

o FIEY. YRVER, Hl. £58—. FLIvh, A XHEERRET Y ZAR—S9—,
R—bT4U% REBMALERER. BER— I A BECRE T T, AR, HALEEREL
100~ 150%44A 9,

o IR—R T A TR A Y — LIZE YRGS RO EBEERLET,

2018F9 A KRIKE

© F7UF DA

s BIFURE TFUR AT 07 XARTEREITVET,

- EENEREEROBEANITOVTIE EEDERKRICEVWTIEIRMEHET I LEERELET,

- TFARRER - ABAYOHY IBFUTFIRRER - ABANYTRLIOBM TRAYF I MNAIBETY . F27ZL BR5E
SHRICEOTIFRAYF T DBV ETHHEWNEENHYET,

(D7 R-FT -7 XARKIZDONT]

(FARRER - BBE~AYTHY)

L7 RIE EELTHARSE DGR EZICREEITITUBS(CAY) /' O—/3LCBI7U R (AANYSHISR) IB LU
FELTHEBTOAHBEZITRERTSIUBSEHAEH 77 R GEREERERMEIT) IZREXNRETET7UR:
A7 77 XA TERLET,

L >
33

S UBS (CAY) S O0—/\L

i EREED
N UBS&O—/3L CBI7—F B
< — (AAYSHISR) S
CBA—T> EFRIEEE BRI
(FAERFEE - wE ¥ #E
PEE-REREE BBEAYSHY) UBSEHIMERT7k METo
CEAE BRI B R @ ) NiHESE
BB &8I

(FARRER - BBEAYDLEL)

LO7URIE FELTHARE DGR EFICIREFITITUBS(CAY) T O—/NIILCBIFUR (VAP ISR) 1B &
VEELTHETOAHBFICKREZTSTUBSHEAAER D7 R GEEHEEIRERRAIT) 1ZREXRETEHT7
ReA D070 XARXTERLES,

L 3
X

S UBS (CAY) S O0—/3 )L

oL HRZE®D
A UBSZ B—/3 L (/~CE\7\Z~; '“_X) BZ
BA—Tv B = B8 I
(FAERFE - wE W #&E
NEE BEREE AEAYSHL) UBSIEHIFEF D7k METo
(BB ERAT) NG E
B SERB L

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
3



B O7U R BRERRETHIBRERFEOHRE

REEFTAFDBIT

UBS(CAY)/ B—/NLCBI7U R (ANYDOZR) (VN yD IS5 R)

7 R%

TARVEBENERERER(ARZO

BERAOERTE

HRASEOGRHEE FETERENELL ERUEORREEBIELCGERETVET,

KM EF L. —EDRETHRAITEBTEDIEFN DOV HEL. ChEREDEEE
B HAHGIELEDEMAFEVWVET  (FlFEEFOEEICIA N OLT FBENERERE
ROBREERARUALNRKDORENREFGONS LW I EILDEEAFET JATRILTY )

FREREXNR

FELTHAREDGRUBFERENRELFES,

B E

OHAFHH 2L

QFEFHIFHH 2L

QFHM R UV EEBHNAITHRINE:
BENEREEIOZAHRM.RE-SHEEEHMICOVLTIX MEERZEICKLC
T ERF-EFEEEEOWNTAOLNERINET,
ZELHREN (£30.01%., =1L . 10,000k FJLFE 11584 T E 155X, 10,000K K JL
tHZ%E)
RE-EHEEBRI(FEZE0.07%.7=72L.F40,000k /LB L ZEF TE S5 E (L.
40,000k K JLHH23%8)
ZEEMAITHREN (FEZR0.01%)
1B FAHRA (£3£0.50%)

DIEFEMERREE REFOEEMEIZXL0.30%FFLTH-EE

OFDHMER EZHER.EEEBRARVZTOMBEERCGESICRELINDIZEDE
R EE. XM SER. ZRENDEBERFICEHTIBEASFESHET ) IL.
SHEOBBEL EXZUEINOIRITEIIENTELLDELET FE.FEREF
HHE. ERAEHOREBR I . ZREBOBIBLEL EAMERISTHFLET,
BENEREERIOREICHIIBERIEENEEREEINAELIFEEBAN
WEARTICh=>TEREShET,

BEREHDOATH

HEERASH: UBS AG, UBST YR IRIAVMFa—1)vE)

REEFTZFD B

UBSEHIAE A 77 R GEEHERERME )

o
s RE

ERERERET

ERDEART

HHEEDIT—L v )L R—N—ZETEHEHEREICRANOARTOAHEEZE
EARERNREL. ARHAEFZ LRSEAMENTENGTRREZEHELTERZTL
i?—o

FHBEXNR

RHADHBRTAHBEZEIEREMRELET

EEmMNF

ORRAFEH L

QEFIFEH L

BEFEIRA : F£320.0432% (Fi R FE2£0.04%)

@FDMER™ (EXMEICETIEREEIEHFONEBICETIERBLUZHES
HOIEZ-AIELEOME MANEBMIESDFEICRITEZRIFHHELSLUV
LS ERAFRHEICRIEERSRLESE

BEREHDHT

FARH UBST Y- TR UAVMEH R

CEERMEDRE M EFICLVEHLET OT. ERICEBBLVHELTEERTI DA TEE A,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,

4



© X IREHIR
BEAERIIF~ORAES

HIRZERTEE A

HIRZERTEE A

EEL AZREER SN —RAERZARBEERHRRAIC
EHDTIRAR—Ur—ILy IR —TERHIEEITFRALENE
EX HFZREERAF~NOREFT ERMEOMEERTED
10%URELFET,

BX~NDERE EEEERTVEEA,

NEREE~DEKRE EEEERTVEEA,

TUNTATDFA EEFMARTVEEA,
—DEICHTEIMRAEIIAR—Drv— EH

EIVAR—Vry—BLUVTINTATET RAELT. ENENERMEOMEERLEDI0%. FET
DAR=—Dr—DEXMEDMEERIEITHT 20%LURELET,

R—#ADIREERAFDIRELS

ERA S
© HE A&

FARDBRER(BF3A.6A9ABLU1RZANI7H ELAXBDIGEICEBERRELET ) IS RAEL
TUTOAHICEDIENERETVET .
- PEMREOCHE T BEERROBUIZEO-REFNBLSLIVEER GHEIREZEAFET ) FNEEEEL
F9.
- RBENREEEE. LEDOAERMREOHENT, FE1. BLU2. ITEDETRELET L TREBAZFEEHE
LT ERRH O TTREEGIEHEDDEETICE(DERETHOLBVNMEEZEAFET I HAHYFET,
1. HEHAROHEZBOREEMBENLOLEY BRILDEEEMELEEAJLUTHEL,) 110,500 K i D
BEICE EEMBEKEFENELTCERARHANRELES,
2. AHEHROATE R B OELEMEEN 10,500 LL LDHZEICIE RAMEL T, HEREEMEBEDKEIZECT.F
RDOEENBOLEVENRT S EEBELETFT,

FEFEHROAIE X B QEAE(MEE

BESREEONSZOHY . BEIED

10,500 K i

HEMBKEFEHELTRELES

10,500 LA E 11,000 K it 250M
11,000M LA E 11,500 K it 500H
11,500 Ll £ 12,000 K i 750H

12,000 XA E 1,000

- RBEORERICHTEN R BEICDVTIE ERAOERAHICE IV TRARL ER—DERZETVET.

XEREDESBEE. EHEAROMEXA DEEMEBKEGLTLRERICEIZTRESNET O T T URTOELEMEEK%E
FERBEINFERA LA > T REMBEN LERDO—EDKEC-—ETLEETNIEZDKEICSLDEEESILNT
B FEX FDKECGLI=DERERGE T HEVILDTREHBYF R A F DEREDTILWVICKYMEEREILRILTEHIL
([ZY EEMBENTETIERERYFT  LRERICEBSNEEMBL IV EFENREBAT FRONEEDOIILLER
SEFIFITRT DD TREL F . HoLOH—EDHBREIREERAT HEDTIEIHYFEE A,

KEHHROAMEX D DOEEMEBEKEICELTLRRICE IS REEEIILSCELEZBRLET N HEHRROMEZANS
LA EHRFTORICEEMEBLN RHEFLIIE ST EARAOH TLEREEGIEHENHERETIE(DEE

THRWMGREEHET I HBHYET,

KAMEDIILVDIOICBECF IR IHIABEEETI-ODEBMMILIREIIRNESRET S EECEEYAE

[LFOTFREDRELENSTIEENHYET,

KA REF RAELTREASIYERELTSEEXABFCICKILWARRENET A RFESHEDZNICE- T BEIREF

HHTERANTRETT

[ BEA A—T]
1R 2

1A 128

A 3R 4R 5R 6H 7H 8H 9AH 10AH

KERFAA—DTHY FFRDPBEDIILNE IV EDREICOVTTRE RIETHLDTREHYFEE A,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,



R HEREICETIBEEER

ONREX . FAFEDARELFEGY REFAXOHMEENOIILONEFT DT . DEENIILDOILIE ZDE
BEAELS AEMBETHIVES,

[ BEETTHRSHN } ‘ HE2

XihbhdA—T

REETOMEE

ONEEF FHEMMPICEEL NS (BREERBOREAFNBSSVHEEZECRED) EEATIhbA
SEENHYET ZDGE UHREBOEEMBIAPARFEBELNTTETHLIBYFET,
F NREDKEF BT LLFAERMICE TE5770FORBEETTEDTEHYFEE A,

[FFEHARFICRELERBRZEA TN EES]

(ATEARE A AL EAEMEEA L F LI-155] (ATEARE B SR EMEBNTELI-ER]
10,550M
- EETEIOE0)
10,5000 .~ 50 HEL 10,500/
100M
I 10,450 10,400
* 5009 * 500F9 T\ s ms
(@®+@) * 450M @®+@) * 80F }100F:J 10,300M
@+ T
* 420M
. . . . 3
RIEIRE B LERER LHRER AIEIRE R LERER LHRER
SYECHT Bk SYBCHT Bk
* BT RER * 50MZERARL * DB REE * DB REE * 8O ZHRARL * DB REE
500M 450/ 500M 420M

(D) HEAMZHET. OBRBZERROELFNES SFVORBERROFEREEECTRERULVICOPRERBEIE B LVOREREETY .
DEEF, HEAHICEIE HEAREALIILDONET .

KERBFAA—TTHY . REOHEELECREMBEZTELT LD TIHYELADTIBEETSLY,

OREE (ZBEH)DI7UFDBAMEBICI>TIE. NEED—EHELIEEHN . EEMICIETAO—EILELIC
HEIIEZENHYFET,
T7ORBEAZRDERIKRICKY N EEEIVEEMEBOELNYINEISIBELERTT,
[(DEEED—HHATAD—EILRLIZHETH5E] (DEREDLBATAD—IILRELICHEZT H5HE]

----- EALES Xix%ﬁﬁi(ﬁﬁ”ﬁﬁﬂﬁl@ . FALES

BAE L ERSES) REMICTAEO—MILREL REE L (BRISES)
(2EE)D K LA, TORELITE (ZHE)D K

PN IS TN R ANEOLET, £ 58 A58 HESTIE

E (TR

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

(H9ERTA)

&7 sTA

&35 T4

LRDES ERTAREE (REE)DI7UFOBEAMEE) 2 LRISHIDODHEETT,
?_%Zﬁkuf{\gg:@ﬂﬂilké'lt E2EAMSDAEETT  NEREDREE (ZHE) DENTARE. TALRE BFHHERE) OBELTERILES,
FAl 7T BECS

(D EBRAEEITHTHRBITOVTIE, RIBMFHE-FHNF IO 7 FOBER-HBiE 1 ETSR TS,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
6




BREIRY

EEMBEOEHER

L7 OEEMBE MMANONIEMAHFFOEBEICIIZENEREECIABELY IRV
BYUYET I ERZTFEIT N . ChoBERICEIEREIT A TIREEDERICFEELET LI-A>T HRETE
[FREESNTNDLDTIFLEL EEMEBED THICEIY IBEEHY FHETAEZENALCENHYFET F
. BREEREHEETELEGYET,

LI7VRICHDBEBIARVIERDBYTY LT RATDIRYIZONVWTEEHESNTLSDITTESHY
FE A,

B Rt EFOMEER IR

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)—-)RY

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

W ABELXBIRY

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

[FARIRE R - BBAYDLL]
EENBREEITOVTIFHRAELTHATOABAYDEZITVWEEADT ALEENEREEICRD
BELOABLEHDEEEZ(THILITRY ASARICEALESEICIE REMBEATETIERELY
E3 a8




B EEREREOERIRY

I N EEEEERMERECERENICERT AE S  BEIHFAICLIEBRTRITICEIVEARAREE
$HRBEMEADHYETS,

B FRIZEDT7UFDEEFTRHICHEIYRY

EHIREICH LS REOBENRANS  LERICK BHNEEEF A TISOICREAMISFEHERS
MoHAFSNAME TRATERNEAHY . TORR  EEMEEARSKEEG T DHAREAHYET,

ZTDHDEER

J7VRDEMEIEL TR ERMEMRIGIEEITZD6DRTE (WO HI—)2 T 7)) DERIEHYE
Hh,

[ ERECETIBEER]

SEREFHEPRRPICREL-EARNFERROESFNRLSIVOEER GHERZEAETHEE
BLTXILONSEENHYET DT DEEDKEF LT LLAERRBICHEFTEI70FORBERER
TELEDTEHYFERAZHEDI7URDBAMEEIZI>TI . AREFZOZILLD—ELELLETH
REMCETAD—FILRLICHETIEENHYET F. 77V FBARDERRKRICKY. . DEEE
BELYEEMEBOELENYNNEH OB ELRKTY AE. DEREDIILNTMEERENITON
FIDT HEEILVICKYMEERBILBD T HEILGY  BREMBENTEITOIERELGYFET,

A TR

ERASHATE WEIOMITITOVTIFERHFAANARERNR - BREFIRELRELERT(FS1UIC
ROTHITLET EIDEREICOVTIE. EEHMILERA MRS VTR TEYGGERMNGEA T
PN BLVERBEROEHMGRIZEL T EEVRINEYICEEIN TSI EEEZRIVILT
WETF ENoDREFEPRMICHESNSIZTRTERICHESN KRR DOBE-HENTHNDIE
M EYEE[CDOVWTRIENITHhIET,




(BE1FH)
[(FAEREE - BBAYSHY]

J7URDEMBEREUSESFRESEMBOKS

2013510 AR ~2018F9A K
L7 ROERBER(BH) — HREBREZLME(LH)

(%)

25,000 100
20,000 80
15,000 60
10,000 —_— | 40
5,000 20
0 .-n..w.-n-.HTrrm'l'l'l'l'm-.-._ 0

-20

-40

L L L L -60

20134108 201449R 2015498 2016498 2017498 201849AR

* DEREBREEEMBE . HRNONELEBRELIOEALLTEHELZLO
T REHAAZ10,000£L THEBIEL . REBDBETHARLYRTLTEYET,

* EREEEL 2015898 N 52018FIADE ARICE T HIEMDOMBERERRL
=D TY,

T7URLDRRIVGEEISALDREED HE

2013F10AK~2018%F9A XK
B &AfE
R/IME

W &XIE(&T7UR)
(%) HIME(HT7UR)
100

O Fi9fE

L77UF BAK REEHK FEENR BAEE tEEE FEER
(%)

RAE 14.7 64.2 57.1 37.2 9.3 26.6 20.8
BIME | A6.6) A220 A175] A27.4] A40] A123] A174
EHiE 3.4 15.7 16.3 10.5 2.1 5.3 2.7

* FRIF I7URERRWGEEISREERBMICHLETEDLSITERLIZLDTT,

* RTOEEIFANEI7UROBREFREFIRYFE A

* 2013510 A M 520189 A M5SFM (HT7 R F2015F9AMB2018F9A) DR A
RIZBF D1 EHOEEEORZKIE - &/ME- FHEEZRTLEZHLDTY,

KOREBRELEMBS SUERMBEE I BEMONREEBRELLIOEALLTHELTEY EROEEMIES LUERORELEMBAICE SO THEL-FRIEEERL

BRHBENHYET.

[FARIREE - HEAYILL]
T7 O ERMBERRUSESEREELEMBOHS

2013510 A R~2018F9A K
0 47 ROFRMBEEER (BH) — HEREEBREEEMEA (L)

(%)

25,000 100
20,000 80
15,000 60
10,000 ———— | a0
- il |,
0 dk 0
!l o

40

. s s s -60

20134108 2014498 2015498 2016498 201749A 2018%9A

* NESEREEEMBAE. FRFHONPRELBRELLDEALLTHELEZLO
T REBATAE10,000£L THEBUEL REBDBTHARLYRTLTEYET .

* FEEEEET 2015F9 AN 52018FIA DR AKRICE T D1 EH DB EERERRL
=£DTY,

T7oR LMD RRGEEIFALDEERED R

2013F10AK~2018%F9A K
B &K{E
&/IME

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

O FiyfE

0
Lo7UF BA% SEEHK HEEH BAER L£EEE HEEE
(%)

FAIE 22.4 64.2 57.1 37.2 9.3 26.6 20.8
H/AME | A16.6] A220| A175 A274] A40 A123| A17.4
EY{E 2.8 15.7 16.3 10.5 2.1 5.3 2.7

* FRRIE I7URERRIGEEISREEEMICHETESLIIT/ERLIEZBDTY,

* ETDEEIFANET7UROBRERRESRYEL A

* 2013510 15201859 A MSER (L T7URIF20158F9AMNB2018%9A) DR A
KIZBT D1 FROMEEDRAME &/ME- FHEEZRTLEZLOTY,

KOREBRELEMES SVEHMBER I BEMONREEBRELLDDEALLTHELTEY EROEEMEES LUEROEEMABAICE SV CHEL-FRIBEERL

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.

ORKRMLBEEISAEDBEERDOLBICALAERITONT
BERED. T2V — AN RB T IEERELEIHARHFTNRERRIIHEL BV FT MASH BB EWARFELUERHOT —2RHEZ. 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 T 2 E R HE  ANMBA EHEZ Db — VI DHER (E B B H BRI A MG IFRICRBLES

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 .

10




eSS

OBRFNEREBIIRIASHDOF—LR— FIERFEESHTITHER NV L TET,
OERAEBIIHETILRENDERETHY IFRKDEARREZNRITHLDTIEHYEEA,
HAE(MEE - PIE E D HERE 201859828 17%)

FARRFEE - HEBEAVIHY

FARREE - HBEAVILGL

(M) (EgM) (A MR EEARER (R E) (M)

12,000 P 8 12,000 — %8 (X 8) 40
WA (B8 — AESEREREHE (L)
— B () N, N
11,000 — SESERE 1AM (k) 6 11,000 f ) 30
10,000 10,000 20
9,000 — 2 9,000 10
8,000' 1 1 1 10 8,000' 1 1 1 10

2014491 2015491 2016491 201749R° 201849 A 2014494 20154F9H 201649 A 201749H1 20184 9A1

KOMEBREAEMBE T EREEERA SRR ERETRBENEAITONIIEEICEBRS AN LI REEFRELLLOLLTEL,

XEEMBGEREEE A (EEHM) ERETEL,

SEOHEFE 1m0y BB

FELEEDWKR 2018598288 E%)

FAMRFE - BEBEAVOHY  FARRER-BEBEAVYOLL A LGL10854R

e
2018438 100M 2018438 oM 1 Aby-TOnT—X 2022/11/1 2.875% AF¥JRX  1.6%
201846 8 50/ 2018468 100/ 2 FAVERTT 2023/5/1  1.000% 7 A% 1.3%
2018498 oM 2018498 oM 3 UNTAAT4T 2023/10/15 1.375% 7 AUAh 1.3%
LEERS 1,150/ WEERS 1,300/ 4 FAMATAAL-TIL—T 20201215 2.000% TH)H 1.2%
5 UNTAAVES9T47 2029/11/15 4.000% 7 *U#h 1.2%
6 A—IILTL 2024/6/13  3.250% AAR 1.2%
7 IUTN—RAZUY 2023/2/15 3.000% HF4 1.2%
8 N/—TR-AVB—FaF)L 2019/125 0.000% %A 1.2%
9 IVEIRLET-A-ILAY  2023/3/5 1.250% RS 1.2%
10 I7RTAR-FrERL 2022/11/28 1.375% FAY 1.2%

FREUNIEEDHEFE Q0185982885 %)

MR B (T . TUBS(CAY) S A—/ LCBI7 U R ID#I B EEEIZ D DEE,

NIEAMRER - BBEAYOHY 1T 77RO #EEREEIZX LIUBS(CAY) &
A—/\LCBI 7R (AANYDITR) 1%297.82% T FEARIRE R - BBV I
LIET7 R D E E{EZBIZx LTUBS(CAY) F O—/NILCBI 7R (JoAy
SHOSR) 1%#95.49% AN TNET,

FARRFEE - BBEAITHY

FARRFEE - HBAVDIL

20% 20%
0, 0,
10% 5.6% 5.4% 10% 6.3% 6.8%
2.1% l l 26% I
00/ L 1 1 1 1 1 1 00/ L 1 1 1 1 1 I 1 1 0.3%
’ e 0.0% ’ 0.4%
1.3% : -0.4%
-10% -10%
20% 20%
20094 20104 20114 20124 20134 20144 20154 20164 20174 2018%F 20094 20104 20114 20124 20134 20144 20154 20164 20174 20184

¥2014FI2DWTIE BWREH (2014F98 22A) Mo EREFTOBEE 2018E L. EWHLIARETOEEE,

XEBIHINEEEZBIREL-LDELTES,
XI7URIZIFE AVFI—IIEHYEE A,

11



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 20185 12A 19815201956 A18AET
XEABAR . BRI T AT S B L E LR T A LI LYEH SR ET,
<2 Il PR ERAUEDCELEEEZMBITTOLO . KOBREICIIFIREETEIEELHYET,
RAYFUT TFARIRER - ABAYOHY IBLUTFARIRER - ABANYDLRLIOBTRAAYFUI N

AIRETY =L RS HICE O TRRMYF U DEIRWNEITHIRVMEENHYET

BA-METRTH

BABLVBEOBABAF1—)vE AV ELLFZ2a—T—VDRITORERFS
FAVFVREHFEGIFTELE =2 —3— 7R 5 MG IFTOKREB ICH =258 . HLLLL12A
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 202498 17HFET(2014E9822HEFE)
NEBWEICHATHAERD 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 FHEIELT.3A.6B.988LU12BMD178LELET . (KAERADBEITREXEA)

IR #8452 Be FARDBRERICINESERAHICEOIVTHRETVET . (BIRETRE)

EXEDRELE &I7UR2,500 A% LRELET,

N BAZFHEICIBEHLET,

ERREE BEIABLVIANDREBS IV E BRI R ERREEL/EHL. REStZ AL TH
NTWEAZHEEIIHLTRALET,

B STIE e EREF HBIABREETELTEHYRDODNET,

AEHABREERIHREZL DEREFRBRFEOBERANRTY
BETEATNESIVEAEROBEREHYEE A,

12



J7VRDER-TiE

(D7 FDEMA]
REENEENICAETLIER
BEH 44

AR BARFEN BARAZMSHBORERBOEEMEEIC.3.24% (Fi1k3.00%) LA TRFESAAED
PHRERLTHRI-EZ RESHAEDDIAEITLYIIILDELET,
XBARFHHI BREIUVEET IREREOHASLIVERRRF. GOoCICEAILEYT
SEBFHREDAMTT .
mer ERMERRE BREFARGBOREXHQEEMEEIC.0.30%FRLTHEBECRIBIVEEET,

- REENMEAMECHEMICEETIER

=H %
REH EMEERM %HI70F B2 O#E E %8I %1.026% (BiRE 50.95%) # R L CTRT-8AE
(fEEE4RE) LET,

CEREEER (SEHMM) =AM b EEMEE x [S5THRM=E)
B IEUTOEYTY, (Fiik. FRKR)
RS 0.20% REFELE-ELOERO R
BAZOFERZH. EAREEEREERD
BRest 0.70% ZEF . OENTOIZ7VEDEBEEEIVERF
HrEZEDxHE
ZHES 0.05% ERBMEOEEGERERETEOXHE
NXEACESEAGSEEM . B4 ESh J7oROREMEAEICRBEH
£ S BEREL T BHEYREIERRTDEET7URNLX LD
nEd.
LIOFURDEERNE LT7 DM EEREEICTHLTEER0SI%IEE
LIORERRIES | (RRASUNHELL-MEIE.2018F9A KIRH)
SENGEHE  LO7 FR0MEERIBEICHLTEE1.616%EE
ZTOMNER- HEERA(BRAOMEERLBICHLTERER1%)ELT. BRiT LS . REIBETEL

FHH RELIXEERTDEET7URILOIIONESELER
EEEA BEEEAFICXISIT7UREERICRSER

EER T EEERORICEEICISER R - R HFICRIE
FIRIE F% FA(EDINETE L) &

RELLT. RAREDOHEI 7ML DN AEHLER
TERAFHE AMIESELEINGIFTCRETSAMEICTEE N A5 FHH

REER BARERTHFICUSBNEEFORE - EE-ZEFITRIER
KERXVEORBE MBI EFICKVEHLET DT . FMICERBELIVHEREERTT HEN
TEEHA,

KEABQERICTABV I FRHEOSHEITOV T AEHMPERORRLE ISHLTREYET OT.RRT 5
LIFTEEH A,
[Bisk]

OBEEIRICEHDORHHAISEASNET,
OUTORIF FAREEDRRHNFORETHY EBRAEFICKYVELGDIGEENHYFT,

HH G
5 BB BB EUmAR  EUFGLLTEM

EEAEEIZXLT20.315%
ME(BNEBEREY MEHRELUMAT  EERSELTER
{EER B () BRIVEERDER GEER) (CXLT20.315%

% EERIZ2018FIA KRIBENELNTY,

MR EEERFEZH NSA(C—) 1ZFADGE . BE. EM1200HOHBE THEZICBALLZABMAREE AL
EMNBELIBRUMBELUVEENBSISEMERBRELVET  CHRAICHENIDIE. FH20m U LD A T RFESH TIEER
OFEZRRT5L0E . —EDEHICZETIANRNRELRYFET LT BRFESAIZEBNEHhELESUY,

GE) 20 KBDADKRREEAETH>TH. AEDFHEER CERBEEMELMELLBESICIE. ERS0F D IEER
BRERTO21=ZF7NISA)) DERAEZ(THENTEET,

MEANDBEIELETERLRYET,

KFEDN R ESN G FICE REENEEINSGENHYET  REOTIRVDFMIOVWTILX . BBEMAREFICTHER
hBZEEHBOLET,

13



o UBS



