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2 2019 2 26 2020 2 25 0.0000;
3 2020 2 26 2021 2 25 0.0000;
4 2021 2 26 2022 2 25 0.0000;
5 2022 2 26 2023 2 27 0.0000;
6 2023 2 28 2024 2 26 0.0000;
7 2024 2 27 2025 2 25 0.0000;
1 2018 2 9 2019 2 25 1.2
2 2019 2 26 2020 2 25 23.8
3 2020 2 26 2021 2 25 31.0
4 2021 2 26 2022 2 25 29.4
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2024 2 26 2025 2 25
1,353,760 -
296,268 235,287
566,706,413 485,491,447
9,883,589,824 9,212,249,260
- 4,655
10,451,946,265 9,697,980,649
10,451,946, 265 9,697,980,649
230,491,575 63,836,267
1,993,595 1,523,327
112,970,280 86,321,576
1,661 -
1,579,483 1,499,470
347,036,594 153,180,640
347,036,594 153,180,640
9,580,347,654 7,576,214,193
524,562,017 1,968,585,816
2,671,177,986 1,679,418,033
10,104,909,671 9,544,800,009
10,104,909,671 9,544,800,009
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1,667,580,032 26,556,404

1,190,681,869

1,805,632,558

317,065 14,255
4,888,579 3,145,180
277,019,546 178,226,753
4,030,713 3,963,131
286,255,903 185,349,319

1,476,937,772

1,620,283,239

1,476,937,772

1,620,283,239

1,476,937,772

1,620,283,239

515,362,831 238,188,453
2,719,852,094 524,562,017
56,914,578 328,878,039
56,914,578 328,878,039
1,290,629,714 266,949,026
1,290,629,714 266,949,026

524,562,017

1,968,585,816
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€Y
( 12
133 ) 60
61
@)
2024 2 25 2024 2 26
365
(©)
2024 2 26 2025 2 25
9,580,347,654 7,576,214,193
1.0548 1.2598
¢ (10,548 ) (12,598 )
2023 28 2024 2 27
2024 26 2025 2 25
1. 1.
A 0| A 217,510
B o | B 0
C 1,680,083,886 | C 1,761,822,171
D 2,671,177,986 | D 1,679,200,523
E 4,351,261,872 | E 3,441,240,204
F 10,000 4,541 | F 10,000 4,542
G 10,000 0 | 6 10,000 0
H o | H 0
2. 2.
1,094,804 1,098,761
1,352,325 166,219 1,285,503 110,195
543,306 864,980 546,012 916,720
9,079 5,940
2023 2 28 2024 2 27
2024 2 26 2025 2 25
2 4
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2024 2 26 2025 2 25

@ @

@) ()

1.

(€)) 3)

2024 2 26 2025 2 25

1,856,000,479 1,658,087,858
1,856,000,479 1,658,087,858
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2023 2 28 2024 2 27
2024 2 26 2025 2 25

16,700,201,562 9,580,347,654
870,835,914 2,011,622,718
7,990,689,822 4,015,756,179

76,031 75,354

76,031 75,354

UBS(Lux) 573,946.724 61,320,467.99

(USD)

1-B-acc

573,946.724 61,320,467.99
(9,212,173,906)

9,212,249, 260
(9,212,173,906)

a B~ W N P A

@)
@)

1 100. 0% 100. 0%

UBS (Lux) - Usb  I-B-acc

UBS (Lux) - Usb I-B-acc

16 2025 20
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78,959
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)

8,782,667

8,763,345

8,782,667

8,763,345

(

)

16

2025

20

2024
2025

1
1

23
20

4,756

4,756

1,453

1,453

3,303

3,303

3,303

22,721
11

11

293
293
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19,700
2025 1 20
2025 1 20
UBS(Lux) (USD)
UBS
2023 11 30
Annual Report
2022 12 2023 11 30

6,916,314.02

110,885,766.33

1,205,291.65

1,876,799.55

120,884,171.55

84,840,930.90

1,846,371.48

380,946.52

170,237.63

87,238,486.53

33,645,685.02

221,891,804.93

9,601,681.65

1,391,125.98

230,102,360.60

196,456,675.58

78,367,268.00

1,819,075.72

76,548,192.28

273,004,867.86

2023 11 30
)
)

HKD WUXI XDC CAYMAN USDO.00005 8,933,427.00 32,715,843.05 0.88
32,715,843.05 0.88
HKD ABBISKO CAYMAN LTD USDO.00001 7,792,000.00 4,130,696.39 0.11
usb ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 2,752,940.00 205,562,029.80 5.55
HKD ALIBABA GROUP HLDG USD1 4,705,500.00 43,834,167.76 1.18
HKD ANHUI CONCH CEMENT <H =~ CNY1 14,017,000.00 32,809,926.30 0.89
HKD ANHUI GUJING DISTL =B~ CNY1l 6,896,661.00 104,727,548.66 2.83
HKD BRIT BIOSCIENCES L USD0.000005 4,497,500.00 1,606,753.91 0.04
HKD BRONCUS HOLDING CO USD0.000025 4,528,000.00 492,832.49 0.01
HKD CHANJET INFORMATIO “H = CNY1 12,205,200.00 5,001,138.35 0.14
HKD CHEERWIN GP ORD HKDO 16,787,000.00 3,181,330.55 0.09
HKD CHINA DONGXIANG (GROUP) HKDO.01 140,786,000.00 4,777,265.01 0.13
HKD CHINA MERCHANTS BK “<H=CNY1 41,336,895.00 144,502,209.86 3.90
HKD CHINA VANKE CO =H=CNY1l 29,957,200.00 30,265,803.78 0.82
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 93,710,000.00 80,276,059.40 2.17
HKD COUNTRY GARDEN SVC USD0.0001 5,267,000.00 4,977,298.30 0.13
HKD HAINAN MEILAN INTL “H=CNY1 9,026,000.00 8,275,273.22 0.22
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 21,893,481.00 44,350,169.89 1.20
HKD INDUSTRIAL & COM B “<H = CNY1 62,411,115.00 29,888,734.95 0.81
UsD JUPAI HLDGS LTD ADS EACH REPR 6 SHS 3,173,736.00 317,373.60 0.01
usb KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 2,672,718.00 44,687,844.96 1.21
HKD KINGSOFT CORP USDO.0005 6,480,600.00 20,745,753.59 0.56
CNY KWEICHOW MOUTAI <A~ CNY1 1,479,643.00 371,731,539.49 10.04
HKD LIVZON PHARMACEUTI <H=CNY1 7,487,622.00 22,387,458.13 0.60
HKD LONGFOR GROUP HLDG HKDO.10 32,649,000.00 57,860,204.47 1.56
HKD MEITUAN USD0.00001 (A & B CLASS) 8,981,940.00 104,201,108.08 2.81
HKD MICROTECH MEDICAL CNY1 H 3,981,800.00 2,294,383.16 0.06
usD NETEASE INC ADR REP 25 COM USDO0.0001 3,285,094.00 373,252,380.28 10.08
UsD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 316,321.00 24,783,750.35 0.67
HKD PEIJIA MEDICAL LIM USDO.0001 8,992,000.00 9,222,800.29 0.25
usb PINDUODUO INC-4 SHS-A-ADR 341,800.00 48,443,314.00 1.31
CNY PING AN BANK CO LT <A=CNY1 43,805,169.00 59,464,308.29 1.61
HKD PING AN INSURANCE “H = CNY1 28,826,000.00 132,880,383.57 3.59
HKD PRECISION TSUGAMI HKD1 11,137,000.00 11,708,071.52 0.32
HKD SHANGHAT JUNSHI BI CNY1 H 2,340,000.00 7,026,397.17 0.19
HKD SUNKING POWER ELEC HKDO.10 38,226,000.00 7,048,477.82 0.19
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usb TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 4,800,469.00 57,605,628.00 1.56
HKD TENCENT HLDGS LIMI HKDO.00002 9,059,300.00 379,329,295.37 10.24
HKD TONG REN TANG TECHNOLOGIES CO LTD-H 5,760,000.00 4,845,759.36 0.13
HKD WENZHOU KANGNING H CNY1.00 1,014,100.00 1,714,070.59 0.05
HKD WUXT BIOLOGICS (CA USDO0.0000083) 7,127,000.00 39,698,125.99 1.07
HKD YIHAL INTERNATIONA USD0.00001 34,906,000.00 58,105,524.62 1.57
2,588,013,191.32 69.90
)

)
HKD AIA GROUP LTD NPV 19,520,400.00 168,470,009.08 4.55
HKD ALIBABA HEALTH INF HKDO.01 20,950,000.00 11,910,801.52 0.32
HKD CHINA EVERBRIGHT HKD1 23,890,000.00 13,796,428.72 0.37
HKD CHINA JINMAO HOLDI NPV 393,964,000.00 44,897,332.09 1.21
HKD CHINA O/SEAS LAND HKDO.10 37,636,000.00 69,589,648.54 1.88
HKD CHINA RES LAND HKDO.10 33,284,222.00 121,892,906.60 3.29
HKD CSPC PHARMACEUTICA HKDO.10 211,007,200.00 190,484,824.26 5.14
HKD DAWNRAYS PHARMS HKDO.05 37,044,000.00 4,980,594.27 0.14
HKD FAR EAST HORIZON L HKDO.01 160,598,000.00 117,833,491.00 3.18
HKD GUOTAI JUNAN INTL NPV 77,875,000.00 6,182,494.50 0.17
HKD HONG KONG EXCHANGE HKD1 1,878,700.00 66,684,461.94 1.80
HKD HUA HAN HEALTH IND HKDO.1 11,966,124.00 15.32 0.00
HKD ONEWO INC CNY1 H 3,675,500.00 11,365,997.39 0.31
HKD OVERSEAS CHINESE T HKDO.1 22,326,000.00 786,172.06 0.02
HKD SHENZHEN INVESTMEN HKDO.05 40,436,000.00 5,850,872.33 0.16
HKD SHN INTL HLDGS HKD1 101,026,000.00 74,512,585.20 2.01
HKD SSY GROUP LIMITED HKDO.02 138,273,447.00 85,518,467.61 2.31
994,757,102.43 26.86
HKD VOBILE GROUP LTD USD0.000025 19,420,000.00 6,440,550.34 0.17
6,440,550.34 0.17
3,621,926,687.14 97.81
3,621,926,687.14 97.81
3,621,926,687.14 97.81
AUD 115,003,400.00 usb 74,975,397.10 18.1.2024 1,203,778.46 0.04
EUR 76,027,700.00 usb 82,861,069.68 18.1.2024 383,467.41 0.01
CNH 374,875,400.00 usb 52,202,251.73 18.1.2024 448,169.04 0.01
AUD 3,540,800.00 UsD 2,325,257.88 18.1.2024 20,196.47 0.00
EUR 2,173,300.00 UsD 2,384,770.78 18.1.2024 5,172.92 0.00
CNH 11,401,900.00 usb 1,597,793.17 18.1.2024 3,578.47 0.00
usb 662,353.22 CNH 4,707,700.00 18.1.2024 1,167.17 0.00
usb 10,210,849.38 EUR 9,257,500.00 18.1.2024 74,592.44 0.00
2,129,776.54 0.06
63,062,326.05 1.70
14.93 0.00
15,814,379.68 0.43
3,702,933,154.48 100.00
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2025 2 28

9,951,509,872

274,900,096

9,676,609,776

7,677,922,878

1.2603
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2025 2
35 41,903
76 348,691
111 390,594
38 59
2
19 8 6 52
193 2 1 2024 1 1 2024 12
31 EY
2023 12 31 2024 12 31
*1 2,548,144 2,535,404
*1 12,447 184,711
593,096 579,091
*1 726,267 560,509
*1 537,360 641,829
17,754 18,005
5,264 3,577
4,500,336 4,523,128
413,637 498,189
128,037 223,189
265,600 255,000
20,000 20,000
413,637 498,189
4,913,973 5,021,318
2023 12 31 2024 12 31
59,897 48,296
*1 1,169,924 1,306,303
2,538 10,467
19,936 82,550
569,228 645,318
7,094 22,385
1,828,620 2,115,322
- 1,411
- 1,411
1,828,620 2,116,733
3,085,353 2,904,584
2,200,000 2,200,000
885,353 704,584
550,000 550,000
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335,353 154,584
335,353 154,584
3,085,353 2,904,584
4,913,973 5,021,318
2023 1 1 2024 1 1
2023 12 31 2024 12 31
4,411,454 4,005,468
*1%2 2,133,967 1,954,971
*1*3 2.094.215 2.468,820
8,639,637 8,429,260
1,840,518 1,676,399
66,474 69,921
2,906,831 2,669,100
138,213 128,096
*1 2,768,618 2,541,003
200,737 201,221
63,596 50,092
547 791
41,830 38,243
12,131 9,909
*1 9,087 1,147
5,078,159 4,666,734
2,235,586 2,144,147
203,957 161,936
*1 1,520,195 1,388,310
511,434 593,900
6,233 6,429
32,999 36,934
48,950 44,787
257,415 243,048
118,068 96,088
*1 271,366 818,475
69,992 52,120
3,040,611 3,442,032
520,865 320,493
9 202
15,637 -
- 38
15,646 240
*1 - 2
- 17,632
3,550 6,933
3,550 24,569
532,961 296,164
532,961 296,164
130,274 130,993
67,350 10,600
335,336 154,571
2023 1 1 2023 12 31 ( )
2,200,000 _ 550,000 368,275 918,275 _ 3,118,275 3,118,275
368,258 368,258 368,258 368,258
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335,336 335,336 335,336 335,336

32,921 32,921 32,921 32,921

2,200,000] 550,000 335,353 885,353 3,085,353 3,085,353

2024 1 1 2024 12 31 ( )
2,200,000 550,000 335,353 885,353 3,085,353 3,085,353
335,340 335,340 335,340 335,340

154,571 154,571 154,571 154,571

180,768 180,768 180,768 180,768

2,200,000 550,000 154,584 704,584 2,904,584 2,904,584

2023 12 31 2024 12 31
2,488 4,649
( )

255,000
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*1
2023 12 31 2024 12 31
1,062,302 1,453,958
14,609 14,939
31 30
436 325
78,542 95,435
*]
2023 1 1 2024 1 1
2023 12 31 2024 12 31
28 78
1 -
- 21
627,004 777.122
*2
2023 1 1 2024 1 1
2023 12 31 2024 12 31
93,454 153,494
*3
2023 1 1 2023 12 31
1.
21.600 . . 21.600
2.
1
( ) )
2023 3 29 368,258 17,049 2022 12 31 2023 3 30
2
2024 1 1 2024 12 31
1,
21,600 . . 21,600
2.
1
( ) )
2024 3 27 335,340 15,525 2023 12 31 2024 3 28
2
( ) )
30 154,580 7,156 2024 12 31 30

40/52



UBS SuMi TRUST

1.
2024 12 31
2.
2023 12 31
2,548,144
72,447
593,096
726,267
537,360
4,477,316
2024 12 31
2,535,404
184,711
579,091
560,509
641,829
4,501,545
2023 1 1 2023 12 31
UBS UBS
1,021,872
96,058
8,457
29,900
139,913
956,572
1,073,684
5,927
16,783
128,129
139,913
1,084,609
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956,572
1,084,609
128,037

128,037

128,037
128,037

96,058
8,457
5,927

41,757

56,831

35,558

42%
22%
36%

100%

0.875
0.58

2024 1 1

25,678

2024 12 31

UBS

UBS

956,572
88,319
8,300
30,654
60,315

962,221

1,084,609
6,033
39,800
113,873
60,315
1,184,000

962,221
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1,184,000
221,778
221,778
1,411
~ 223,189
~ 221,778
88,319
8,300
6,033
70,455
20,131
) 52,599
41%
23%
35%
100%
0.910
0.58
100.000
23,358
2023 12 31 2024 12 31
24,400 21,400
78,300 77,400
62,400 81,400
6,400 8,200
31,900 29,000
25,600 54,600
146,200 169,900
3,600 3,300
327,600 336,000
62,000 81,000
265,600 255,000
2023 12 31 2024 12 31
30.62 30.62
4.36 9.95
0.18 0.45
1.88 6.42
0.43 0.77
0.02 0.41
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37.08 47.81
2023 12 31 2024 12 31
4,411,454 4,005,468
1,934,008 1,740,517
( 199,958 214,454
2,094,215 2,468,820
8,639,637 8,429,260
)
1
2
2023 1 1 2023 12 31
2,092,343 1,234,765 901,073 4,228,182
2024 1 1 2024 12 31
1,913,478 1,589,734 920,579 4,423,792
3
2023 1 1 2023 12 31
UBS *1 2,094,243
2024 1 1 2024 12 31
UBS *1 2,473,651
*1  UBS 50
2023 1 1 2023 12 31
( ) « ) « )
3.4 ( ) 1,062,302
100 4,809,526
5,463,144
« )
28| 14,609
576,242 31
69,944
UBS Asset 43 ( ) ( 50,761] 438
Management 100 8,597
AG
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1. ) UBS Asset Management AG
1.
2.
(
) « D « D
UBS Asset 50 156,861 60,514
Management 104,160 17,519
Switzerland 151,739 69,552
AG (
317,045 9,960
UBS 347 257,415 3,549
35,389 190,815
UBS Asset 29 38,914 17,380
Management 138,536 28,513
(Australia) 22,276
Ltd (
UBS Asset 3.9 144,596 1,093
(Msain:g:moepeg 292,462 37,493
e 11,363 76,104
UBS Asset 165 264,172 2,415
1,238 o
(UK) Ltd ( ’ ’
UBS Asset 97,571 7,626
Management 50 622,031 49,512
(Americas) 206,046 112,345
Inc. (
UBS Hedge 10 372,721 721
Fund 5,972 68,622
Solutions 96,620 3,384
LLC (
UBS 704,664 850
0"Connor 6,393 119,705
LLC 7,520, 1,413
UBS Asset 153 66,698 605
Management 180,593 27,082
(HongKong) 32,160 44,279
Limited (
1.
2.
3.
4.
2024 1 1 2024 12 31
) « D « D
3.4 ) 1,453,958
100 5,931,641
5,539,985
« D
28 14,939
722,954 30
21 85,323
UBS Asset 43 ) 54,167 325
100 10,112
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Management
AG
1. ( ) UBS Asset Management AG
1.
2.
(
) « ) « )
296,988 63,817
UBS Asset 50 141,970 70,439
Wanagement 29,953 118,035
Switzerland AG ( ) ’ ’
377,408 13,096
UBS 449 243,048 10
3,288 187,268
UBS Asset 29 37,280 16,999
Management 130,591 23,992
(Australia) 38,398
Ltd C )
UBS Asset 3.9 193,080 53,615
(Msa_nagement) ) 255,845 55,753
ingapore
v 20,121
231,284 1,595
Gﬁﬁ;gﬁﬁiﬂ; 172 1,156.513 72,155
UK Ltd - 269,632 133,175
1,491,778 1,720
Gﬁﬁ;&gﬁiﬁ; 50 663,769 316,011
(Americas)LLC. ¢ ) 262,084 152,914
UBS Asset 153 32,891 20,462
Management 110,089 40,784
(HongKong) 19,080
Limited ( )
UBS SuMi TRUST 1,515 61,200
51 « ) 65,149 9,437
61,577
105,034 25,446
39,050 61,773
1.
2.
3.
4.
5. UBS Asset Management (Americas) LLC 2024 4 UBS Hedge Fund Solutions LLC UBS
0~ Connor LLC UBS Hedge Fund Solutions LLC UBS 0= Connor LLC
Asset Management (Americas) LLC
6. UBS Asset Management Switzerland A.G. 2024 8 30 Credit Suisse Asset
Management (Schweiz) A.G. Credit Suisse Asset Management

(Schweiz) A.G. UBS Asset Management Switzerland A.G.

UBS Asset management AG ( )

)
UBS Group AG Zurich (NYSE 7 SIX )
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2023 1 1 2024 1 1
2023 12 31 2024 12 31
142,840 42 134,471 52
15,524 82 7,156 09
1
2023 1 1 2024 1 1
2023 12 31 2024 12 31
335,336 154,571
335,336 154,571
21,600 21,600
2024 9
342,037

51,000 2024 9
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2024 9

54,323

13,494

10,000

11,945

13,195

UFJ e 7,196

19,495
2024 5 24
2024 5 24
2024 11 26
2024 11 26

48/52



EY

49/52

EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad



EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad

(

)1,

50/52



2025 2 25

EY

51/52

2024 2 27

EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad

2025 5 7

2025 2 25



EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad

( )1
2.XBRL

52/52



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	ＵＢＳ中国新時代株式ファンド（年１回決算型）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第二部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３参考情報

	監査報告書

