UBSZ=/N—H L -bSAMTA<) I —

A48 TFILT 7
TARVEA—T - TUREHNBNEHRBEEFECKRILET)

EME#H:20265£3H31H

B AEE
10 Y=Yt EE MK MEEREE
1024 7Y 2 2 A CGRRL) 123.85 i EEE (B A KRIL) 81.46
B8 R CERIL) —2.16 X M B EMEEL FRLRBEYUR T CRRLCOET,
X 1 OYYHE EMRITEBRMEIE®RENLDTT,
TOSEVYMEBEEME - MEERLEORR SIS PES
A, #if9: 2021428 190 ~202643731 8 BEIHE | BE3HE | BE6HE | BEIE | BE3E | HEX
R (EFREL) —171% | 104% | 3.28% | 966% | 2375% | 2385%
130 400 AN I3 | A TR B B Ml e CRIL) Z AL, & IR B
1 05 B A (2 80) BA—RTHALTOET.
120 300
HESERE (10%74-Y, B3IFD
110 200 L
v X HI7URTIE RAIELTHBRIXITHEVFETY,
100 m 100
SEEGE(E ) BERER L
BEL B
90 ) ; ; ; =0 EYTTR - PRI X (HJ USDIREEEZ) 98.0%
214028 224028 234028 2440218 254028 264028 :I—)I/-EI—“/%\ %0)1_@' 2.0%
X 1 OYYME EMRITEBRRMSIERENLDTT, &5 100.0%
R—bTAUA RS
OV (BWET)/>a—bGEYET) ORREBERELER = - #hi Bl % E L EDWER
SRR BELR [E 4 - #is4 av4y va—hk bk
5% 48 32.2% IES= 4.3% -0.3% 4.0%
> 3—h 32 ~20.9% AEES 10.2% ~6.4% 3.8%
SIS - 11.3% 3|3—Ov/R(BR<EEE) 12.1% -10.6% 1.5%
X RIS REORS IV EEHRFET, 4|77 (BR<AR) 3.5% -2.2% 1.3%
5|z 0.6% 0.0% 0.6%
6|FDh 1.5% -1.4% 0.1%
&5t 32.2% -20.9% 11.3%

AV (BEWET) /2 a—bGRYR O IR ELROKR

AR, #iR: 20254 AR ~20264F3AXK

60%

40%

o e~ T~ T —
cEQO0C0Q08Q0Q M

-40%

25447 25457 25467 254 7H 25487 2549R 25108  25411R 264128 26418 264 2R 26438

avy — = BN Fovk

¥ R—RTA)AORRIE, BIT7UROBENETI7URTHIEYV TTR-TAIAD BN AR B FFHER—ZADR R T,

¥ FUMDBRELRG OV (BEVWEORREMN Y I FRYE O REF| WV MR ELRERLET,

X AR, HEEREMBAALTERRLTNDED, TNEAVNTEHE T LA EHECRENELDIZALHYET,

X UERIZHITIEBEE. EROREEFRVETERYET, T FEOBERABRREEREHINIRIET LD TEHYEE A,
£ BRERIEDT BTSN,




UBSZ=/N—H L -bSAMTA<) I —

A48 TFILT 7
TARVEA—T - TUREHNBNEHRBEEFECKRILET)

R—=bTA)F DRKR

EME#H:20265£3H31H

[REAIB] 3D5EOE]

SRR EENRREFOREELAMMICZIT OO EEREE

TATI L T RN R R TR EL IS SEIREE

B 2EEAYAVLVEEBRTEAEVEDOD, MBEDIREER 1265, 8MEN RS TEL8RE

AL FIRELROAR
AL S
SRR 9.8%
e 9.5%
T4z T 1.6%
RELLERE -9.6%
a5t 11.3%

X ERAFAIVBIRELLEL, /T RBIZHELE3DDRRAILIZE DNV E L EERLTOET,
X HELRFARL, KREEROLXY /AT av BB REEFRALTRENICRELHEELRICHE T 2HNDERTT,

fAA EAIBEEMR O (BULVET) XBRBRELEEROAR
E e E%& ESiE BELLR ES:E vy a—hk SIS
1|ALT<-TL—7F |RA4& ~NILATT 2.3% 1| EARM - H—EX 12.7% -2.4% 10.2%
2|7y 7L THAIH BB 2.0% Al 4.9% -1.5% 3.4%
=7 - TI—7F TR |ERM-H—EX| 1.4% 3~ zxHrF7 3.6% -0.8% 2.9%
LIART A THA)H  ANILATT 1.4% 4| F=H# 3.1% -0.4% 2.6%
5|75y TR |ERM-—EX| 1.3% 5| HEM - Y—EX 2.7% -0.9% 1.7%
N R BEATT Stk 2 Rt a0y TOE T
FEE S nT NESEN R REBLY NEELES 0.8% ~0.2% 0.6%
RALTSLOTEBIEL Ao slTrLe— 0.6% 0.0% 0.6%
9| NIEEE 0.4% 0.0% 0.4%
10|22z —vav - 4—ER 0.3% 0.0% 0.3%
1| &7t 1.1% -1.0% 0.1%
12| ZD M (RRIMFE 2 5F) 1.3% -13.6% -12.3%
A&t 32.2% -20.9% 11.3%

% R=NIHUADRTIE, BIT7UROBEERNET7URTHEIEYTTR-ZRSADEHN AR B HAR—RADIR R TT,

X RO ELERE, OV7 (BOETOEEMN Y I—GEYB T EREE WV MR EERERLET,

¥ RELRFIOBAALTERRLTWNSED, TNEAWNTHETIEAFHEICEENELDGELHYET,

X 2iEF. HAEESEEEGIC)E—NE(EIE2—)R—ZTY, ZOMGKMIEHE) 1T, £EBERTEOTEHVEL A,

mp s
HRO¥KXTHE. B AXTTILEXEIZKDITVADKEEZZITTCHRBEDBHNZET 5. FHEBINEE T LB NSV ILBERADE
MBELNBELILFEBTRIC. RECTELELE, TR, FHEFCREBMEO—RNAEEBEEZHT CHRENFEET RELAoNELE
M ATZVBERBORTERERHRICMA, TEHRBTOFITFEROZ B, —HTEF| LIFOMMREEERE#INIEENS, ML TTEEF I
BLELZ, COBER, HROKRXTBIE. AEBLTHIEKRBRTELRYELE,
LI7UROT O YUY E EME (BEREZERB) ERTARLE TR ELELZ, REZAMLBID/TH—I U A TlE, ERBESBRBLURE#HENT
AT REEERYELZ,
ATV TOHEIZEY, HERICESTH BT ERENMDYELZ, HENEDLSIZ, HBWNEWOERTIONEHEEEE >TRBIILIERET
T, LHL. ZOXRE T TIE LOD DR NREERIN VRARAREL THERE =DM ZR>THY., BIEHES YMBOEBREL>TOETS,
BEOTHBIZBNWTRERNBRE HO—2M, AVEL—T AV TEENITR T 2B RN DINRERLRFEZEDOILK TY, AnthropiclEIRFE, 52 k&R
DR—ATPNRBHEIRLTNWET, EEBEDOINRT UL —MF20264F4 BIZ300EKRILEZZRELEL=A, TH(F2026F2 B D140 KRIL, 20254
12AD0EHKNIL, ZLT2024FXKBERADHITNMOEBEXRRLALOBHETT, JHE. 1,000 E2B2 50 EN Y —EXICERBI00FKRNILL EEX
HOTHY, BEACNIEEDEFER L LIRLDHIEEBRNIENS, Sy ay - I)TAHILBEANEATHNDEDEEHLET, OpenAllLIRE, AT
10BEAEBAZI—Y—&#l2, INETUL—NEH TN 218 T200EKRIL D240 HKRILAEEBLTNET,
BHhADT—REBEITHETILZEEERZEBEN>TVET A, COMEDRBELIFFEMEILRIADLRNEDTHY, 2oV E1—F (U TBEHD
BN EEF T TRETVAEVNSAAEBIZIELE T, AnthropiclZE— 2B IZFIBZSIRL. T X2UFav D& T4 7 THEEE /NS5 540K
RITBLGAENTOETS, OpenABREHFOHKICEBmL THY, IE1—T AV TREADTEMNDSoraZENE FADT7 IR E—BHIZHIE 5L o7
B EREBCESNTOET,
IR ST Anthropicld B & Z1.5~2GWDIEA—TA VT EEN TEALTHY, SLRIERERVTHET, ChEaEDHMYLICERIE KRBEF HHE
EFMEORKEBEILBENIGWT, BFRICIFT10FL EAMBILEHY, BRIFL00EKNLERBZDIGEEEHYET, LEEA>T AIEXZDHITHE
BAVIZOREIIBO TAE BEOABICHERTETOEFER—RITIEKARELTLEINEBVONIRIRTT,
NDERAET DL, AVEI—TAVTRENDEKRDOH S, K DEFHINEHRER RN RAEN, FEOMBUILIEE LEVEITH2LT, EMERALTSS
[CEBETIRBEELBVEEZ TVET, UHRIFAFTEORREZMFENCRELTHY, HFICERANEREKDZR. P I7VNILEEDOURY AEIRN
OHEETIOEHE, ZLTRENEBREBREDOTREMEETRLTOET, LHL, AMRORIER T —RIZAEBRIZRALTEY, FA7ILIEEREL
TERBICHRNEEZEZTVWET, COT—XFEENICTVE2—T VT BRMNEYEL GPULEITTEL AFY, 2VbNI—0 G H, AN—2 EAHK
TRBIZIBEELFE T, Jensen Huang KT ETILIFHIEOEIZTAV TMNIBELTWDDTIH L V7 ILEA LTHRL, STEZIL T, BREL. BEEHHEL.
RRREBUIRLIERL TS, T—C/NIADBRBEITFEEHREKIRCEL LT3, A—Y—D1EIOI TN, BEOFEL AV — VT—F 2R,
T—AR=HJT) Y—ILOFER. ZLGEE T YT IV MEREL, 1EIOPYEYEENIRERT—IO—RANEEZ D, LEAST, HfMNIEET
FITAREHAICKATNDIEERFALTOET,
COEIBERET., I7URTE MBOFMERSBRAAONEME L ER SRR T CE OSMENEREZ T HBNIC. TLTCHRMNICHRELR
PHREHLRERELTCVEET . RATEO T ERBE CXEEREERELTCKAHTY, BRICERLTIZOVY - L 3— S EERALTOEET,
(X EOTIEREOEHFIZLY, LEOHNBHIEEREINDIZELHYET, )

K AAORRIE, 5B EE R HRDOIFEOBEERILT 52D T, TOHEL BN LD TEHYER A,
BROIREEFIRET2EE




3/6R—Y

AR
LR—k

UBSa=/N—HJL - FSRNMTAT) I —

A2YAN-TFILT 7
ARV EA—T TR B EE T CRRLET)

T7URDEE

1. FITHAKREEENLRBEGSREL, OVY - S a—MNERRERONTHBIRELET,
OF THAREFEEELZEAFT, ) DEXESLUVKEXBEREBERFIHELZITOEVTTIR - 7RI X(HJ USDIEE
SEE) (UM EGZI7 R EONWNET, )ICEELTHRELET,
@ D EDAREKOMEICK L THMHE| LR #REO T (EVWEOL., BlEsa>TWS#iRETa—MGEYEOLET,

2. BEIHoTE by THVVNZ KD IADMERNLT Y TOEBEARD IR OE, BMNEFELIRELRERELE S,
@il E - XBEEICOV T (BVE O L3 MEBYBODRELRET I T(TIZEE S 22L2LY, RATIHOREE
MABENLRENRIA—DEFEEELET.
K I7UR-FT TP XARTEALEY.
X BENZRT7FORERNGERE HKAERICBNTRWEFMERTIEIT TEUh IRIAUN TR - TABLVEY T 7 EUh
RADAVM VST URDTOET,
X EEPA. TRBRF LTI LEDLIGERNTERVNGELHYETS,

BEIRY

10U EEMBORSHER

@7 NI, EENENH I EMIASFZFHRELETOT, 1D SUMEEMBIEBLET, LEA>TRETANMRIIENT
WBEDTIEHEL CNEBIRAL CENDYFE T, EEMECELEFBESIMEERE, 2 TREZBICFELET.

O EEFRITRITRLIRRBYET,

X IOBLUMEEMBROERSHERIE, FRICSBESNDLDTEHYELE A, CHODFMICOEELTL REEFHAZTEERERR
B)DFZEERESSRIESI,

<EREHER>
BEERESHIRY (BRKTHIHIRY)
—RIZRRAIIE, B2 DEEDFREC—RNEHE - BEOKR. ERNSIVCEERNLGEE BEBBHFCISCTEEHLET, L
MNoT, F7URIZHEAANLN K ADMBIEEHNEE RPN EL TOKATEEEA DY, LM ESEILTREIEIC
FRNDOEELH IG5 EXGEBEINELDIGENHYET,
WEKREEDOURS(AVY 23—k 1RY)
T7URIEFEYREE(Ca—h ROV EBIETNVET, RYBTEHRAENMELAYLIZEES, 1 AYLUMEEMEN T ETHIER
ERYFET, Tz, BENVEB@VT - RO AV)BLUVFTYHE(a—hROSaV) DR A TEEANELEGEFXBEDOI7URIZEITS
BRIYLREGIAREELAHYET,
BEREEIRY ((ERVRY)
BEINBTORESFE. 10YYMEEMEOTRERTI,
T7URNEENICHRELTWS A M A CERBERICEBFTEBTAREFTIEIBREINDIGEIC, YA MIIEC&/E HOME
NRA7Y, HEESERINTERE YT BEIENHYET, CHBFT7U RO O Y YMEEMENA T RTIERELYET,
WAELTEIRY

T7RE TERFRITTURDNKRILETODH, KRILENMSHRET DG EICIE HEREZI7URIHT25B DR IIEHYE
Hh, EL AEICTHRRLVETEEL T 51501015 ABEBOREBLEEZTET, LEA>T. HERETE. AETHE
ML= EEMENKERD T DRIBEMELHY, CDFE. HETIHAL=T77 VR0 O S -UME EMELN T ET 2HETNLHYE
T, Ew o BERRI7URDNKRILUANDBER TEE~NDZREETIEA. Y% BE CiHMALEEMMEAKNLIZHLTTRET
ABEENLHYET,

WO N)—-URY

BWENERELDIEEMBICEoTIE, BUA - BFEFEENTREITAE =Y, SIEEE|-ANEABNS|F BT RGN EEINYT
BISEAMNHYET, S5, SHEBFNEEDRIN, BHL. EMZLELTOIATEELHVET, TAODIBE. T7VRO1 0O 4=V
EEMENTETIEETNLHYET,

| Pkl P8y

KRENBRERNREGOIAMALFZFOFMR. THHTIHGERBL, BF ERMBEZFOEC. AFBMAFFLITESND
MISORECESL, MHSMEOEREER, BHAMIFFORPMEICKESEELEY. URBEMIFSZFORBENMET LS
A, BENERTTERIG 1Y, FRBEHETOREER\ONLI LD DY, TUNTATEDORFEDIG IR TEHEEHIC
BoYT BRIREMAHYE T, ZORER. 77RO OB YMEEMEATETIEETNNHYES,

ZDHDBER

@77 RDZAAEF1 O AU B EMEEL, KPLVETICEYRRSN D=0, AEMSRELLGE. AERELLIOLYME
EMgIE AEEHZAKNLEDORONERSBL—IOEFOZEEZITET,
@77 RDEEEIZBELTE, &REMEEIEFEITEDODRTE (Whp2Hy—I> T 7)) DERIEHYEE A,

BROIREEFICEHIIBEBRIZNTRITAESIL,




4/65—

UBSa=/N—HJL - FSRNMTAT) I —

AR
TARVEA—T - TURERBNEHREETCERILET)
BHIAFHAT (b EERRRE GHERRE) £, )
BEA AL 1O E1OBA
e KRB BN BRSNS DA O 4 U0 & B
XIEE|IBHIEFR IT7URBEBABLY / FHET7 R ODNWTEBRAHAMERETIZFOMOBENNET,
B (BREL) Bk 10T O
B4 (BREL) 48 BEAICEASNGDRI S 0 Y Y& E g
FAILLT, BARASEELTSENELA BB, BACEH 2RS4 EBLTRINbIET,
#e(BRLRS NoEE. TRAR I ORENELAANTERNKEB LAY, BATEEREOTXORTE. BACSHRALHARETIEE
BYET,
JrUREER HR, Sa—3—IBLPILIEVTILVIORTOEER(BE12B24B2KBEET, )EHFT7 VROV TEBR AT A HERRE
= T BZDOMOBFI=HTEZOMDBENNET,
ZER 2021428198
{SEEERE 2163%F12818%T
SHEHIRE HE1A318
N2 5B SERITTHENFETT,
e T7URE, Bk b, ABAERRBEETLLCRYERDNET,
43 FEL S EITHBT R L B DL LU he B BBIRV AL S h B AR HYET,
T7RDER hbpEetanE e BRRE) £CBGEAL, )
OREENEENICEBTIER
2.20% (F73&2.00%
A B R S AT T BB SIS B A A A AT,
B A FHOSE, B AR < BEA O3 S F RN R (BUA) ERUCAEBEELET,
#BE(BRUFHE | sUEHA.
OB EENETHECRIENICAETIER
TP UROBEN ST DN IR BN EAE, BAER 025%IE EAYET,
e 0PN MEMEEAE L EE N AEE, SR OREXEEINGBAHHIET.
GE) B BEBER TR BERMEENR TSN TS0, MEERE LTI LEZENBYET,
I7UROEEN DT DN SRR EOREHIL. KOBYTT,
MEENEDRAERE0,926%T2
G EEEBER TR B ERMSENREIN TSI, MEERBE I L->TE LEZENBYET,
FHH Xk SR (R (L A T 5 )
WMRTRLBRE | BEATRE FERO 1 2%
EEAHRE | FEAH £ER95,0003KR L
SHLHRE | SHAH AER910,0008)L
ot
HEAME REERANHE | REERAH £ %020%
RAFHL B HE REAHGLE FH0.01%
RE A R wrEaH 4 30.025%
EEEBEATRE | SEEREATAY FEHR0.07%( _LFR)*2
RS ER AAICHITBRERE | £R050%
X1 EBA MBS 000K L. BEE2 A MBNZAR10,000KR 1L ThY. &R0 2%DREIR A2 LRI DT RSINET,
%0 BEEBAATRIL, 77 ROMEEMAEDD5ERRIL LU FIZR L TER0.07%. Q5 KERILIBTOEHRNIL L FIHLT
FER0.06% O10EKRLIBIZHLTER0OUERYES, £, BEBEBEATHILRIEA RIS 750 KL TT,
BENE T UROEECRLT, £ 110452 (5 MEE 4R HEIR H B BE) ) OGRS £ ORI R B2
BEHE X1 BENGT7UNEERETHBA%E. AR O%OEERBMELNNHBEEABYET,
TFUREE | X2 I, BENETFUR O MU E AR A A I — 48— v — (TR B L= [ 0D SR BB O S S R
PR EBEOMEEMBR LV LUTMEEMEOVTIANKENME)E LR-S=HE. /N—RILL—~TéHhBSecured Overnight
Financing Rate (SOFR) & Z EL1=/\A - 94 —4— - x— 7B BHD20% TT, BH. N—RILL—NISBERINBIEENHYET,
ZOMOES- EERBHOE,, BT, EEHH. BERREONREH. EXMECNECETIER. DEAOEHEERA. ST E
FHR DB EN T URDIEEMEA DK HFENET, [ZOMDEE ICOEELTIE, BRARNEICLYZE T 260D THY, BFH
R RESERT LN TEE LA,

K FHEREOATECOVTE. RABEEIRLTRAVET DT, Rind oA TEE LA, CNLDFEMIIOZEL T, HEETHIE (FRERE
B)DHLEHES SRS,

BROIREEFICEHIIBEBRIZNTRITAESIL,




UBSa=/N—HJL - FSRNMTAT) I —

A2YAN-TFILT 7
ARV EA—T TR B EE T CRRLET)

T7ROBFRZEN «hblizpaemsne cqanas) sosdEan, )

5/5<—

AR
LR—k

T7VREE ED®RE ek

BERT UBST A TAUNTARU)IZTUR
2 TIVTYIIRTA(TAR)IZTTUR
BMRITRHE A—E—IX-IA-O—OVRUXE

EEEZBRTRILRESH

T - T =X NI - FUR-O—

REEARH

EOT - SrvvkERait

ARIZHT DR
(BEEEHAEAFERBEZ)D
SFER-BHA)

KA =HERRT

EHermils ERMBRR(ER)EN4S

MABSR: BAIEHEH R, —REFEAEREYRGIEHR.
—MAEAE ZEeE ARG EHR

ROHBRE

UBSEEZs#R =+t

REEFICEIIERR

@LERBIEYT DU BRARHMNRTEBWNELTERLEZERTHY, ERERNEVEESGIRER/TEIHVEEA. B
DEAIZHoTE, RITRHLYEELTORFOBREELRBPE (XM BHRE) FELSHERDIZ, RIRB SR EHIMT

[FH B T2 TESLY,

OREETIEHETOHLAMAAZFIRET 20, 1OLLYMEEMBIEFLET. NEREEDSAEHBELTHIRIL
HYET, LEA>T REFOESEDRETANMRIAENTNDEDOTIIAL 1AL YMEEMEDO T EICLVBENEL, &
BERAZEALENDYET BRICEDBRE, TN TREZBDESFICRELET,

Q@ LEMIIERTEDLEALONDEMEDEEHLTNETA. TOEHEY., T2t HEDBN~DEAMHERILT 26D TIE
HYFEHA, THABERBREDEDTHY, FELEEEINDIGENHYET, £z, BEOERRIL. FEDEABREEZR

- {REFT HLDTEHYEY A

O EEFIAEFTILRUN o, TARABLUVHEYDRILZ R, AERBREBELIRRZNERERBON R TIHYF LA,
Tz, BEHREREETTBAVCEVRERERLE REEREEEORNRLIBYTEA,

Q@ LEHDOARIT, . 25t BiFH. BE REZOMIZRIBELZENLLEZLDTEIHYEE A,
QL EHITHHINTVIARICEI 2ZFETOMDMPMERET. JRAIELT, Bt EVT - T —TFEFIELLEFEICH
BLEY, EMTTOMEA, EH, &H, X BR BOFSRELESATOET, X—7yb- T—2OTFI BICREY HFMIE, 24t

V7Y A THBERIOHER - FEHEIRDIR—7oh- T—2FARNIEZSRIZS,
ONEREEFEDSIE=H=oTIE, HEEZHIE|I O EOFRABETY,

UBSYRIANTARIIZTYR

BREERRH

BT - Dv Ukt

EVT - DrvUBRK &t

ERERIGIEE BRMBERR(EE)$HEI80E
MABS  —RAEMEANEEEREHR.

BAEH EHS



	インサイト・アルファ雛形ファイル
	インサイト・アルファ
	インサイト・アルファ202601_NEW.pdf
	インサイト・アルファ雛形ファイル





