3% UBS [BMREAHE 20214125 188)
REEFGRAZ (XHEHRRES)

UBSZ a— )L CBA—7>

(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 e OREOER) B
WUBSY' B—/\LCBA—T > ; e
(RATADBEAOTBY) oo . totmEE  (SOWEE 0 ogooq 77F Y
(AT FARREE BB~y © mgag) B @oEK) 27 (GLAv)
S IENSCENBYET.) RHRALED) 77X
WUBSY' B—/\LCBA—T > ; s
(FATASE-AEAGINL)  oyn o totEE  SOREE o sooq 77 L
(AT AR ER - AEAy o0 (Sniait 1) ool (BLEX) I ¢
(EHAHE)) I7UX

DIELIEVSTENHYFET )

KEERDICEHLTWBIABAYD IE RAATOABEHIRIICHTEIAVCOHELZZHLTEYVET,
AR ESLUBER D DERICOEELTE, —BHEEAREERBEOHR—LR— (https://www.toushin.or.jp/) TTEWV-FZITES,

OZFFTSHDIER

I /1996F A 1H (A—F —IT RIG SRS HERT)

BEARE 22(EM (2021F9 8 RIR#)
BRTAEREERMEDATHMEEREE.~7,650(EM (20214F9 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—/NJLCBA—T 2 (FARRER - ABAYTHY) IBLUVTUBSY O—/\ILCBA—T > (FARRER - AF
ANyDHEL) IDZBIECDREICOVWTIK . ZRESHF. ERESREEEFESFOREICKYAEMIISFEHEEF20214F
128178 ICEARMBFBBERICIEHLTEY.2021FE12818BIZFDRBHOMANELTEYET,

©UBS2021. ¥ —L URIL R UPUBSDERE (L UBSOEFE R ITREHEIETY JUBSE L THEFERRLET,



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 A EREEROERL. UBST k- TR AU R(R T4 - S—AFFNET,

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

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 (&t fR) &1
* CBLIE. —EDFEH THRICERIETEHEFDDVAETT,

CB (2 t118) — AVN—T 1T )L (=Exih) + [ RUR(=&%) }

Convertible Bond

Convertible Bond

o CBIFMEZHFELTOMKIEIKHRELTOMRIZHOER>TLET,

BHELELTODHER HEELTOMHER
s FIBAHS o 1 b FEH((E. CBIR DIE LAY
o EHIRFIC(ZE B LN EE TR TS "2 PR L5785 (=I5 CBAAS OO fE LA RS
B FIILES r
% \/\a N R
J et
J CBifitE L5
Mg ME  mEe e/_\/
N J
YR EFEEI R AERIRIE YR (RRETIHAD)RMEEEIRIE

*1 HBO—K) BENBELFELET, *2 BTRSBELLSAS BECHESNELILABYET,
ERIF BIREL>TERERD T KT EEBELMA—SHTT,
W EREAITEE

- ERABFTER BFOREKBRFSLVHEDIILLAEFDFEEBSYITHONIHEEEDOFT ML V4T 1+
LIt DEVLWET S&PTA—/N\IL-L—TA0 T4t L—T4— X115 E DT BT T ETOTLETS,
FESN-ERBA T EEFEREESN  RITEROUBFRREDELLBEICIOTEESNFTT ARNEMTER
DEHEE AR BREFEIVFEDIIVAEDEBVITHONSHEREMNME Lo TERVRIABLENST

EITRYET,
S&PSA—/NJL- — . S
L—5 5t Li—TF4—X%t ERE
AAA Aaa =1\
BEBEE AA Aa
(BBB—LLE) A A
BBB Baa
BB Ba
B B
BEEEERE ccc Caa
(BBB—3K i) cC Ca
C C
D &Ly

- AT DR T L RS UNADEDIC DN TIERED KT FAFINTIVET,

S&PT O—N)L-L—T42 T #HDIFEE AA+ AAAA— A+ AA— L—T4— X DHEE.Aal . Aa2,
Aa3. A1, A2 A3ERENFET,

B CBOD:ER %™

- HASEDOIL Oy TFURNEFERSM) BT FIANBEXERSFD MDD T ITE . CBERF—L
HEOAMERESMISERALERZTVET,

M7 YRR S O0—/N)LCBERF—L LYk TFHYRE
ST - 15 R S - 4R

MIFENEREIEFEIUBS(CAY) J A—/NLCBI7U R (ANY T IZR) /(oA yDOFR) JIE UBST YR IR AV XA
A ITA-O—MERALFET . LEIX UBSTEYMTRECAV RS R -TA-O—IZHITHCBERIZDVLTEEHLTLET,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



mEfR7O0+X

e « FO—ILCBOBA S, B, EARURIEEEERL. BERRERYRAET

#92,00084 4R

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,

2021598 RIBHE

© 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

BEEFTEDLF  UBS(CAY)SF O—/NILCBI7UR (AAYSHSR)(JoAySHTR)
s HE TARUEBENEREEE(HED
HAREDGRHEE T T ERENREL EXUHEOEELZBIELTEREITVLET,
BEOEES TR ES 1L —EOEH CTHAITER TELEN OOV EL. ChERBOEEE
= = ’ BT A% GIELEDFMAEZVWVET  (BMESEDOEEIIIAMIDHLLT JEENEIRERE
AOEREERSHINRIHKRDEENREEGONSEEIHT I2EDEEHET LUTRELTT )
FHFRERNR FLLTHAREDGBRHEFERENRELET .
DHAFHH AL
QfEHFHH 2L
QF MRV EIEEHNRITIHRANE
BENEREEXOZAHM. RE-ESHEEBEM OV TIX MEERFAICKELC
T ERFEEFEEEEOVT AN ERINET,
ZETEREMN (Z£320.01%.7=7=L. & 10,000k K )L L EEZE TS5 E (X, 10,000K K )L
tHL%E)
RE-EHETHEMBMN(FEZR0.07%.7=12L.F40,000:KF)LHHLZELZ T HZIGEIL.
o) 40,000k~ )LIE 2 %8)
LRSI 25 BT BN (£50.01%)
1B AHREN (£3£0.50%)
DM EBRRE BEFOELEMEBITHL0.30% %R TH-EE
OFDHMER EZHER.EEXERARVTOMBERCGESICDELINDIZHEDE
R ER XIS ER. . ZREOERERFICEHTIBEASESHET )L,
SHREDABELEXUENOIRITIENTELLDELET T FEZREF
BHE EAEHOHERI . ZREBEOARBLL EXMERIOIHLET,
ENEREERINOXEICHIIBERIEENEREEAINABLIEEZEBANL
WEARFICh=>TERENE T,
BREtD & BEERASH UBSTEYR - TROAVM AL R -IA-S—
BREEFIMHEDLIT UBSEHAASH 7R GEREERERMIT)
i3 ERNEREET
DHAEDIAT—I v )L R—N—Z2ECEHEHBELRSLIUVURNOHBRTOAMEEZE
BEADEKRAH =5 ERNFEL. AEHENE LRZEAMENREMNERELZBIELTGERAZITL
i?—o
FHRERNER ANDOHEBETAHBEEETERENRELET,
OERAF R 7L
QfEHFHH 2L
TR QIEFLERAN : F£50.044% (FiRE20.04%)
= @FDMBR™ (EEMECHTIER. EIEHONBICETIEABLUZHES
HOABZEIBEOANE HMANEMASEDOTEICRITEZIEFHHEL KLV
LS ERTTHHEICRHER SRS
RO ZH FRFEEH UBSTUh- TR AU S A

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/
100/
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,

OREBEHE (ZREB)DI7VRFDEAMEABIZL>TIE . DEED—HELIZEHN . EEMIZIEITAO—EILELIC
HUTIIHEENHYET,
T7URBARDERRKRICKY . DERESEIYEEMEBEDELNYANNSIHEBELREFETT,
[HERED—HATAD—EILRELIZIHAL T H15E] [DEREDEENTAD—EILELICHE LT H5E]
ZEHEE

| mAfRES XEALREBINER) G © rAkHES
U . (BRIAES) FHEMICTAO—#ILEL P . (BRI ES)
(ZEE)D k EHEEIN. TDEEEZITE (SHE)D .
B A (28 IGES NN R TARASHAOLET, £, 5 A (%8 HEEXILE

E (TR

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

(H9ERTA)

&7 sTA

&35 T4

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

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




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)

[FAMAREL - ABEAYTHY]

I7UROEMBERR VS ELBRALEHROKS
2016510 AR ~20219A XK

— DEEFREEEME (L)
(%)

3 07U FOFREE (G#)

25,000 100
20,000 80
15,000 60
10,000 —_——" | 40
5,000 JTITI'I‘I’ 20
o, ol e 0
-20

-40

1 1 1 1 _60

20164108 20174698 2018498 2019498 2020498 202149R

* NESEREREMBE. BHIFMONREEZEREL-LDEALLTHELEZLD
TY 20165108 K%10,000£L THELLTHYES .

* FERIEEEL. 20165108 A D20214F9A DSEMO & AKRICE T H1EH D%
FERTLEZLDTY,

T7URLDRRIVGEEISALDREED HE

2016F10AK~20214F9A K
B &AfE
R/IME

W &XIE(&T7UR)
(%) H/IME(HT7UR)
100

© FigiE

80
60
40
20

-20
-40

-60

L77UF BAK REEHK FEENR BAEE tEEE FEER
(%)

RAE 21.6 42.1 59.8 62.7 5.4 11.4 19.3
B/IME | A10.7] A16.0] A124] A194] A40] A11.4] A94
EHiE 3.4 9.5 14.4 13.2 0.3 2.7 3.8

* FRIF I7URERRWGEEISREERBMICHLETEDLSITERLIZLDTT,

* RTOEEIFANEI7UROBREFREFIRYFE A,

*2016F10A N D2021FIADSEMD B ARICE T A1 EMDEEEDRKIE- &
IME-EHEERRLIZLDTY

XOREFBRELEMBS SUERMBEE I BEMONREEBRELLIOEALLTHELTEY EROEEMIES LUERORELEMBAICE SO TEHEL-FRIEEERL

BRHB5E/HYET.

[FARIREE - HEAYILL]
T7 O ERMBERRUSESEREELEMBOHS

2016510 A R~2021F9A K
— SEREBRAREME(LH)
(%)

0 407 R OERMBERE (H#)

25,000 100
20,000 80
15,000 60
10,000 40
R 7111 g
0 L 0

A 1= || | =
-20
-40
1 1 1 1 _60
20164108 2017498 2018498 201949F 2020498 2021498

* NESBRERAEMBE T RENONRSEFRELLLOLALLTHELLLD
T9 20165108 K%10,000&L THR#ILLTHYET .

* FEREERE 201610 AN S52021F9A DSERDE AKRICE T H1ER DS
RERTLEZHLDTT,

T7oR LMD RRGEEIFALDEERED R

2016 10AK~2021F9A 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 25.6 421 59.8 62.7 5.4 1.4 19.3
S/ME | A120] A160] A124] A194] A40 A11.4] A94
FHiE 43 9.5 14.4 13.2 0.3 2.7 3.8

* LRI IFURERBRWGEEISAEEBNICHETEDLLSITAERLELDTT,

* ETDEEIFANLET7UROBRERREERBYEE A,

* 2016410 M 52021F9A DSEMDEARICE TH1FHDOBEEORKIE &
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.

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

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

EAE(MEE - FIE E DO HEFE 202145983085 %)

FARRFEE - HEBEAVIHY

FARREE - HBEAVILGL

(M) MEERE (RS — REMEEH) — SEREBRAREME(E®) (BF) 0 (F) HAERE (RS — REME(ER) — SREBREREME(ER (BF)
13,000 10 13,000 50
12,000 /Ws 12,000 W‘m
11,000 A dia ’\’V'/ﬁ\ 6 11,000 30

W
10,000 4 10,000 y 20
9,000 = 2 9,000 10
8,000 . 1 L 0 8,000 1 1 .
2014498 2016497 2018497 2020497 2014497 2016498 2018494 2020498

KOMEBREAEMBE T EREEERA SRR ERETRBENEAITONIIEEICEBRS AN LI REEFRELLLOLLTEL,

XEEMBGEREEE A (EEHM) ERETEL,

SEOHEFE 1m0y BB

FELEEDWKR 2021498308 8%)

FARRER - ABAYDHY  FARRER-ABEAVULL  FHA EHI10824R
202049 0H 202049 0H S - 5
TR TR i wamr mx  oeed BE
2020128 50M 2020 12R oM y
2021£E3ﬁ 250Fq 2021ﬂ_:3ﬁ ZSOH 1 ELM 2024/6/13 3250% Z{Z 16%
2021£E6ﬁ 200F':J 2021E6ﬁ ZSOH 2 *(F)b:/')" 2028/8/4 2125% Z’(Z 16%
2021497 150M 2021497 200/ 3 FISEEERM 2024/6/4 0.700% UAE 1.5%
s EsL 1,850M sk Est 2,050 4 I )LX-T7—3 CGKAE) - 7.500% T AUAH 1.3%
5  BNP/R/N-THILTARGKALE) - 1.455% ~N)L¥—  1.2%
6 TAGAVEEYIY 2026/8/27 0.625% KAV 1.2%
7 SFL 2021/10/15 5.750% 7 A*UAH 1.2%
8 NTA ARSI T4T 2029/11/15 4.000% 7 AUH 1.2%
9 KAYERFT 2023/5/1  1.000% FA*UH 1.2%
10 CP7—X-FvEHIL 2025/6/18 0.500% %A 1.2%
XIFE (L TUBS(CAY) S O—/\LCBI7UR DM B EREEIZ D EEE,
NIEAMRER - BBEAYOHY IIET7 RO #EEREEIZX LIUBS(CAY) &
B—/N)LCBI7U R (AANYY IS R) 1%94.40% [ FARREE - BEAYDH
LIFT77o R0 E E#HEEIZx LTUBS(CAY) ' O—/NLCBI 7R (JoAy
DHOSR) 1%95.73% AN TNET,
FRINIEEDHERE 2021498308 F %)
FARRER - ABE~AYIHY FARRER - BEAYIIL
20% 20%
10% 8.8% 10% % 9.5%.
° 5.6% 5.4% ° 6.3% =
2.1% I
0% O%I 1 1 1 1
-0.4%
-10% 6.4% -10% 7.2%
-20% 9

20124 20134 20144 20154 20164 20174 20184 20194 20204 20214

20124 20134 20144 20154 20164 20174 20184 20194 20204 20214

¥X2014FEI2DWTIE  BWREH (2014F98 22A) o EREFTOBEER 2021 EIL . EWHLIARETOEEEE,

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 202145128 18BN 52022F6 A17HET
XEABAR . BRI T AT S B L E LR T A LI LYEH SR ET,
<2 Il PR ERAUEDCELEEEZMBITTOLO . KOBREICIIFIREETEIEELHYET,
RAYFUY MEARIREE - ABANYTHY IB LU FAERER - ABAYDLELIOBTRIYF UM

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]

- REENEENICRIBYLER

e BT

=45

AR BARFHH

BARAZMNBOREXBOEEMEEIC.3.3% (Fi1k3.0%) UATHRESHANEDH S

RERLTHEBEZ RESANEDDIFEICEIYZISILDELET,

XEBARFHHI BREIVEET IREREOHASLIVERRRF. GoVICEAICET
SEBFHEORMETT

mErr ERMEBRE RSFAZGEOREXHOEEMEEIC.0.30%FRLTHELEBECABIVEEET,

- REENMEAMETCHENICEEILIER

5 EE A
RER EFEEER HO7UF BARDHEEREEICESE1.045% (i F3E0.95%) %L THI-%L
({EETEREN) LEY,
CEREBEER(SEHM) = ER AR F 0 E EMEE x S3THRENZE)
B ELUTORYTY, (Fitk. FERTR)
FERE  0.20% FFELE-BEEOERODOXH
BAZOBERIZH. EAREEEREFEEHD
BR5EStt  0.70% EMH.OFERNTOI7VRFOEBELIVEHEF
mEF DR
ZHEEE 0.05% ERMEOER.ERERETZOHE
SCEREEER ST (L. A4t LEN 7 RO EEMEBICRBRESNET,
BHEJRAELT. BHERRELIERRTOLETFURDNLXIDNET,
LIFURH LIO7UR DA EREEICN L TEE0SI%IEE
REVRET S  (ZALHAHREL-BEME™ 2021598 KIEHE)
BEEEE S CBIELEREXMRETINEREEROETBRINDOSEZEESHICTILS
$REN (£ 320.01%) HY10,000K K JL 25 =% UVB A 1£10,000K KL & 77
U F RE-EBEEEFICHRIMEN(F30.07%) H40,000K R JLIZiH
=7 LME & (X40,000K L EBYFET O T AN EREEIOMEERLE
&> TCIT LRI ELE B R DIEENHYET,
SEEMGEHE  HO7UROMEERREICHUTERE.635%FEE
ZTDMDER: HER(HADOMEERIEICHLTLEEER0.1%)ELT. HAt LN FRIEHER
FHen RKERIFERRTOEETD7UORMS IO EHER

EEER EEENZICKIS 77 UREERIZRSER

R EERTEEERDOBRICEE TSR -ENR-RGEFICRLIE
FA(EDINETE{) &

EELLT. RAREDHEI 7RI ONSELER

TEZAFHH AHMASEFELNEIFATRETAEICTEEMN ACKISFEHH

REER BNRERITFICKISEBENEEZFORE - £ - ZEFICRLIER

KERMEOHE NG EFICLYEHLEFT DT EMICRBELLVHEARERTTHENTEE A,

KIREEOERICTRBVVECFHMEOSHEIC OV TR AREHRMOCERDRRELGEICISLTERYET DT .RTRT S

EFTEEE A,

13



[Fik]
OBEBIRICEHDOFAITEASNET,
OQUTDORIFFAAREEDRRHREORETHY AR AEFICKYVELGDIGEENHYFT,

A IHH B
S BCRF SBBLVOMAH  EAMSELTERBR

EEHELEIZXLT20.315%

ME(BRBEIY FSHREIUHAT  BERSELTRER
EiE BmE (B BEIMEEROE= GRIER) ITXLT20.315%

EERE

X EFRIF2021FIARBEDNDHLNDTY,

XOEREEFRFEZM NSA(C—) IBLURREEVEREERRFEZBH . D2 =-7NISAIZZHADIGE . BE.
—EHEOHEE CTH-ICEAL- SRR R EERLENCELIBE LA EBELIVEEREN —EHMERREAYET . F
BIZHENDDIE. Rt CHEEROABEEZRSRT 5L —EDEHICHKYTIANRNEELYET AH O OETELR
LG EERSENERREFITEERAHE UL BESRICEBLEHLEESLY,

MO EFEEROBERA LGB ARICIE S BREBEOREN LEEELDIGEANHYET,

MEANDGEIXEERERRZYET,

KA R ESNGEFICE REENEFEINSGENHYET HREOTIRVDFMICOVWTIL. B BEEMAREICTHESR
hBZEEHBOLET,

14



MEMO




MEMO




MEMO




o UBS



