(BRAREH)

BINERE A 2t o)

LN Ry . REEEHAE (XHFERRS)
HSBC A RRHFA—T (e swiwonras

B (FRECHAPE (XNERES)) X 2RERIEEE1350H
EICEICBHREETT,

U FOEARHD<BEE> F— LR—IICTRERH (7 7> RO
AD AR, AEOIREIHH) 75 & OFMERE CHBV 2T &
7
SRAEARBE BERERRS) B <BR%E> K— LAX— I TH

BAF (4920 F) HaTRETT .
% ABITIRY T 7Y R ONRDEARNBATENTOET A HROE
MR EEERAE GEREREE) IBHINTVET.

b REICEVITITHSBC AV RESA—TV(ERERER) |0FEEICOWTUI. TS tE. B mEGIES
SEDMEICK ) BMASEEEZ2024FE2A1BAICEAEREMFEBRRICIZBELTE Y. ZDEBEDMHIF2024FE28
MUBEICELCTWET,

b BREEFESAEGEKRERRED) . RFESEICTERV I ITNIE, Y RGEaEBL T[TV ELET, IR
eI EETEHPEEGEKRERRED) 2B KRIN/BEICIEI. TOEACBE T B LTWEZEE L5
BEWEL EITET,

b BT FVRDOBERARICOVWTERREEZITHOGEICIIIREGIIMVUKREEANCEIZERICE DX Y
77V REBAINEREE(ZREB) ICHLTERICERICTCEERNRZ2HMLE L. CEMEHRIETE T
TZE2%9,

b REEFZ(77V R DOEFRME GHERICE DI ZASHOBEBMEZ DN FEEAEFHFMITO5NTLE
EDR

b AREF LT 7V REBASNSEREEIC. DO O THRRBWV-EE-VWEELRFIEAXSEHLWET, TEBA
DRRICIE . AEZEDOARE+DICEHZAWNEZFTEOEEVNRL ETFET,

Amsn EiEX5
$1ﬁ§2 ?ﬁﬁﬂgﬂ &ﬁﬂ%gfé JU 52 Y3 3 Y3 = JU R T B %%
: - . ZOMEE 120 77k
BhnAY FPIN Ezs TS5 f= =1 = = = 77 Fx7- ZL
= (FREETIIS(ES) €::32)) 772

BHERDEELTVWB[ABAY VL THATOABYZZICHTEIAYVDOFELZILHLTEVET,
RN ESSUBERDDERIZ. Y77V RIS TIHDICOVWTDAELHLTWET, FMICOEFLTUL. —KAR
EANBREBETHBRDE—LX— (https : //www.toushin.orjp/) ZZEL 2T L,

FEEtt OV ROBADIERAITH>ETT,)
HSBCT7 Ly b I AV MERN S RS mENE | ¥E BREEER (&%) $£3085

SRR 198585827H
BARE (REERIFIRTE) 4958 HHM
ERTAIREEAMEDS IS ELTE (2023F11BRIEE) 750,14285/HH

<BRit> BFEES03-3548-5690 (ZAIEH: BEERHDEZEB DT IR ~FHS5E)
R— L= www.assetmanagement.hsbc.co.jp

SRR (O FOERMEDRESLUERAT>ETY,)

HJIFEFEBITHA A

{Z’ HSBC Asset Management



1 orvroBEH e
Borvkoms

AV FHNE " OEHFICRENICRETI 2 LICEY) . ERMEOPRINEARZBIE
LETS

* LIRITAVRIEVWWET,
77V RIE R EB ER IS ETERENRETEZV7 VR 4T - 77X TY, FEHRBEIRT7 7 RIFTHSBC /a—
NIV AVRZAIRY N TPV R - AVTAT - TAV I AN AV HLITT, AFRITHSBC GIF AV REJEVWWET,)

[. 1vkoBR B EBASSICRELET,

b EICAV ROBAE. BUFERBS LUIRESEIRIT I RMBERBHFFICRELET,
RiBERUNDESFICHIREEZITHIHBEIHVET, (COFZATH. HMBERESICREL
ERUCERINREZBZE%xBIELET,)

- KEDFEBPESEERENIRETIETF(LIHIREERD) ICHIRELEFT, HZETFOMANIIBRLAELET,

P EERENRT 7 RERLC AV ROEFFRERRET IREGFHIASFOIRELRESAIIC
ROZEZERIERAEZITVET,

b ABBEEICOVTUI RAELTABAYVZITLEEA,

D EERARK7 7V EOERIE HSBCT LY FRAIAY FADER
BUNTVET.
» HSBC7EY MRRIAVMIMA HSBCYIV—TADIERY —R%EFALET,

3. ENEOREBIC HEFHEIE HBMETVET.
»y RERIZ.BAISAMKERDZAIZEEZER) TT,

AA=VE

&

18 2R 38 4R 5R 68 7R 8A 98 108 1A 128

G LR IFROHSEREDEEICOVWTTER - RIETIHDTREL FEETOLEVZEDLHVET.

KA AFH DRI REICEEHLTHEVET,



1V RDBE
> AV RRUEBOAOEAL. HRETHOGALELICERORKORE. SENEET 5 SBMICEE
ETY.

EVRy— ARSLEGE

#914421,000 5 A 3J83,897 &K KL

(2021 FF #EEH tHFRE 21i0) (2022 & 55 5131)

=RREAVF

> AV FDRFREIZGEFIEERICTHIRARLTVET,

> ABBOANOZETEM VI SEDAOBMARAZN. REBNGFEHHOHIBOHEEDILKIC OB
DIRERREXZDEEZONET,

1 FD%E GDP D#tt% AO DR
(1980 ££~2028 %) (1950 £.~2050 )

Bk RIL) BN
7 20
1 A
6 20235 I -
15 AV KA hE % ¥R i
5 -
4 :
10 A i |
3 :
) - | !
5 XE |
1 !
0 T T T T 0 T T T \I T
1980 1990 2000 2010 2020 (5) 1950 1970 1990 2010 2030 2050(4F)
%2023 FELREIZTAE, ¥ EHEHEDAO LRI E, T—2IF5F &, 2020

4 3 TISHERTE. 2025 ELURIE T (P ALERHEE AR,
BADODIRE - 1V 7 FREDEF
» BADIRERIIA Y EADERICH L EHRIBRAOEREZRETHY. AV FORERRERT DL
FINTLEY,
> BUFIE AV PR EHFNLRE MERRUCT 570 BRPIRERED AV 7 7B RmDILKICEYBATL
Y, BN BELRELTEOBMOEKETHY. SHBIBERRICOBNBZIEHAEILSNET,

BADSALA YV RFADEIZIREEDHR EIR-EXEESA V77 - 7AYV IV MNETHE
(2012 %£~2022 %) (2012 £~2022 )
(B RIL) (%0
600 4,000
— 3,500 |
3,000 |
400 2’500 i
300 2,000 |
1,500 -
200 1 1,000 |
100 500
12 13 14 15 16 17 18 19 20 21 22(%&) 1213 14 15 16 17 18 19 20 21 22(%&)

s H5RERTT. EE World Population Prospects 2022(2022 478 1 BB &) . IMF World Economic Outlook Database (October 2023) . #4754,
UIA4ZT4TDT—2%HEICHSBCT Y eIV X Y MERBEDER

T—2ERBEDEEHDVFFEERLICDODOTHY IROBRETRETZHDTIEHYFEA,



MR RICE L RIE Y ke

> A ROEEFE L BHICEVBEREN R EN S MBDT7 V7 RE DR TLERIE L KEICHY XY,
b AV REEDIEFITIZ KFIRG R3O SR EBRREMFEINTVET,

7T DXL ME S EZEFEFIEY EE

2023 F11B%)
(%)
10 1
! IsE
8 - i
1.3 |
69 47 !
6 - !
54'8 4.4
. 4.0 |
3.0 28 | )6
2 | s
0 T
4 7 4 =< &2 H 7 7 7
v 4 v L K Yy
S R S 7 7 7
£ x v & % v
v 2 7 H N L
7

1 v FEEDIR{TD#R
Q013F1A%R~2023F118%)

(S&P #m—\JL - L—F4V %)

(Z49F) (L—F4—X)
BBB+ Baal
% EBRR . .
L—T4—X
BBB . . G £ - Baa2
VEZR S )
N\ =74
BBB- Baa3
— T4y F (L)
BB+ - Bal
BB R - Ba2
BB- A - Ba3
B+ T T T T T T T T T T B1
13 14 15 16 17 18 19 20 21 22 23(%)

HgfHIEEERRPAERN ZER

MIPEIAVGBI-EM 70— ROKREMNEY #EH. 7V 7EHIZIPEILAYGB-EM7A— K- £AN= 774 K- 7Y 7OREN ., 7V 7RI
MSCl T=—Y v - 7Y7 - ATy AOBEFEY, 7Y 7 —MEIFTSE EPRA/NAREIT TX—Y v -7V 7 - IV T4V T - AV T YT ADEY

FEY Q023F10BFK) = EA

HEHIMICEELI-EE

b BTTOILVE—IZ FI10FEFIE LB L TRIRRILICE W TR EB THR L TWET, F/-. BETOEREBL -
BEHAFMEOLLRICEVWTH MBOFEEBEEICLER, ILE—SHEXIICBIR R KETT,

> RRIPITIXWI0FERICLBLTEKETHINEE RS E

CLTIE—RBDREEE>TWET,
JLE— GIKFRI) ENEEEEDHER

db = -
B s,

KEILGEY  ILE—BUVLDABNAEE

EB8L—-FEBEHFEMDH LB
Gk KJL. 2023 511 BE)

QOBBE1BER~2023E11B%K)
(B RL) CERIL/IVE—, EER)
6,000 30
2500 1 PP R hg 40—/
5000 - KRR
' > 8F1B%K | 5
4,500 1 5,256f8K KJL
4,000 - - 60
3500 4 L 20
3000 | /201315
' 4 2,650f8K RV - 80
2,500 P
NEXEFS (E8) | 99wy

20007 — XERELAE ) | KiLE
1,500 : : : : : 100

13/1 15/1 17/1 19/1 21/1 23/1(%/8)

AV RILE—

AV RERYTIVET
A=

oy 7IL—=7)L
TSV TV
AFaARY
BAH

J1—n0
F—=ZrZYF7RIL
RART S5V
-120%

-12%

-80%  -40% 0% 40%

KBE O SEOYRY - EXDMIERDOLBE TABL — MUREINIEVSERTHEINIABEL -
HEBL— M EBEDFMONVEE= BBE DM/ EZL—H —1) X100
—MRENCRBL — P EBEAFMOOVBHCE VW YA FREAREVEFEBREIIERERONET, AH BEHFMIZ2023FEFH. 1—0lcD

WTIE R AV DEEE DTl Z(ER

HEF: ) 74 =54 7. FTSE. 7IL—L3N— 2 IMF World Economic Outlook Database (October 2023) D7 — 2% HEICHSBC 72y hwRxI XV b

AR ER

T—2ERIBEDEEHDVIFREERLICHDOTHY JIROBRETRETZHDTIEHYFEA,



LI77VRIE77V R F7 - 77V AR TEREZTVET,

77K -F7 - 770 RE R EROBEBEE(7 7V D)IBEBTIREETT (77D EEVVET,
K77V RDPEANRETEREETIINIT BN - EEINZIBELHYET,

HSBC GIF 1 R & &
TR
. A

( ETF j i: KEDEIESS

BRENRT7 7V FOBEICOEEL UL, #IB NEMWEEEHBIE| £TSRBLEIL,
() BRI INTREETHIZHBEICIFELET.

REBEFESADIRE | REEFIAFNOREZSICIIHIRERITEEA,

NEREEANDIRE | NEREENORBREIAICIIFIRERITEEA.

b PEMREOER S REERBROBRESZEDHNF RBEAFNGE TEHGIMERZEAET.)F0L
BEELET,

P SEZES.RESHHLVBEEMBOKE TRBAGEEHRLTRELET, L. SENRELDE
DIBAZITIR HEETOLEVIENHYET,

> BREOERICOVTIIFICHIREZERT I ZRSHOHIMICE D E TARL L RA—DERZITVET,
COFROSREIOVTRIET 6O THECHRETDEVSBALHYET,

PEREDZMHEICL) HRECZNE—HRI-R EHNRECHERET I BEITVZREI-ZID2D2DI-21'H
WEY, IRV -Z20FBES LUVEI-ROLIRIRFTSLICLVERYET,

[ a—Z DK REF H5E RUNELTREANSERLTSEXRE TICRTBRM TRV ERBLEY, [BENT
WEKREI-X DD BRI B51RREBOEEMB T EFHEHTHRESINET,

TREBEP7 7V ROEEHMFICL>TR, LREDI S LERAL TERVWI EHHYET,



GEMMEHER RasHkREICHITBEER

SESR. FAFSONBELRELRY . REFEOMEELNSIIDNETOT. FEEHIIDND L,
ZOEERYS BEMB R THVET,

REFFOMEE

BREEFEFTHEEH
XibhBMA-Y

SRS HEPRPICRELNBEEZREBORELYFNBS SUTMBZECTER) Z8BRT
XIONBBELHYEY, ZDGE HIREAOEEMEAIIHIFRERAELNTTET I &ICRY
9, ¥l pREDKER. BT LHHEREICEIIZ7 7V FORBRERTHOTRHVEEA.

GIHEHEPICRELIZNBEBRITRILDNEES)

(RIEREAO S EEMEHS LR LIISS) (RTERE L S BEMBEHA TELIIES)
10,5503
| B | | SRS
/1 @+@) | M100H
105008 /| 50 | 10,500
%50 | 10,450M9 "~ 10,400/
FLZNEE| | HEcE
* 500/ - * 500/ @ 20/ | [100F
©+@) 4 @+@) | a0
G+@) ® 10,3009
________ ' | * 420
:> :> :> :> G+@)
HIHRE R HEPREH SHEPREH RTHARE H HEPRE R SERER
(5 ECAD) (DB (£ ECAD) (DECE)
* DBECXRER xS0 EHEEL * DECXISRER * DECXIREE  *80MZHAR L * DECXISRER
5009 450 5009 420

CHABAREL. ORBZREORLZNES LSUQRBRBRELOTMEZ ECKEERL S FICONRERFE LSS LU@INEH
BETY, PREEF.HEAHCEIE HENRED STIDONET,
HKEFFAA—VHTHY . EEDOHRERECEEMEBAZ TR DD TIIHYELADTIBECIZET,

BREED7 7V FOBAMEEICE>TIE. DEED—EE/IILEH, REMICIITARD—EBLELICHE
HI3BAHLDHYVET,
77V RBARDERKRICEY, PERSESLEEMBOELEL YNNI STHIBABREKTY,

(PRED—BHTAD—IPILRELICHHLTZIHS) (PEREDLUBHATED—ILELICHLETZ15)
T EHESE
N FTAIRES | ATALR2(HBID NI SN
\ | GERIS AR ER T \ GRS ES)
:;ﬁﬁgﬁ PEE BT S Z Do gﬁﬁg PEE
ABAMER L% 72 13 8 B 75 A A MM HLi%
St (HRE PLET, FlooTo 3 ]
(L 4)E5TA) o SLE2 BT |CeERITEAR) e
BB TT A &) B3 FERBL BRI T A

BNEBYFET,

TENiRE BYENTAGREED Y 7 FOBAME) = LRIZHI N SDDEE T,
TARLRE HERTAZTESZHBIDOSDFERETY, DEEZOREFEDERNTARI. TALREEGHIDER) DELLITHNLE
RRER) 7

CHEBAREBICHTERBICOVWTUI BIBIFH-FERE IO 77V FOBER -BlE |2 ITSRIZT N,




GENMMEHEFR IRERR7 7/ FOBIE

HSBC JO—NIL- A VYRZRMAV N TPV R=AVTAT 74V IR AV AL
(HSBC GIF 1V F{#)
VITISR | U5AXM2
RZRE KRIVEBTDIV Iy TIVIEISKRE RN
BRHOEARFH |FELTUVROESFICKRETZZEICEN. 77V ROFRIAMVEREZBIELGERETVWET,
sngang | (FOEFSERBRENRELET,
RE KW AT avELIUNDF ' BREDTUNT 4 TIBIETHBANHYET,
RyFI—9 | HYVEEA.
RER F1EEEIANE)
SNk ) FRAIE L TBASEZITOFETT,
RAIAVRTL4=2 | £0.50%
2D ﬁm&%oz%fa';t:b\p%?;&*%\ FHARL. txf-?“4—74—\ B AEREMBBERITARO. EE
WEOEERBERIERENEHICETI2ERSE
BA F 0 HYEFA.
BEKIE IRTD I ZADFMEELBED AN S0B KRNI ETES/IBEFICIZ ERTIHALHVET,

*1 NDF(/ VT UNSTIL-747—R) BEATOFBEIRE SN TV ZBEREGIENBIFICORVEELREICHLTHRTEY
ABLERSI(TUNTA7BE) 0—R T RENRBEDTELE#1TH T HEIBFITRD 5 N -EE [fiAg & SRER O EAEYIM
BEDEEATEBECEKRNILE) TRETIEE|#LVWET,

*) HSBC7t Y eI XV MERERIZ YK T7 7Y RFANDBERSICGL TR I AV NI —D—EEIRZLET,

HEERRERR7 7V RICBVW T HADMEREAEN 7 7V FOMEEEDO—EREEZBASHE BEI AR M OREEOLELBBSEL/OIC. —
BUL)OMEEBOREEZTIZENHYET,

77V K%

1V FDEHFERENRETIMEDNEEOREGTHAFICRETIHANHVIET,

LECDIFM ETFICHIRELET,

WEXRET B ETFIE. iShares Short Treasury Bond ETF TY, A7 7V 3. KEDRBPESEIRER
RETBETFTY, (Sharesid. 75vony - I —THERTZETF 75V RTT,)
BRERNRETIETFOARISEEIND LD HVET, E- BIOETFICKRETZIHADHVET,

CH) LEOARIAZERFREDHD T SREBTINDIZANHVET, FL.BEGRT 7V NI EXRTDOHIRT
ICFVRELZTIZEDHYET,

KHSBCIIW—THELUHSBCT7EYRMIRIA >

HSBCZIL—TDRHKREHTHEZHSBCH—ILT1 7 Zplcid EEH - OV R VICAEBEBEVNTWE
¥ HSBCO/NUL—TF. 3—Oy/N\ 7V 7 AFE BT AYAFER AT 7VAICE LD B620E &
I THEESXICY—ERERMEL. ZDERIFI865FEDEIZEICHIHREHDOER /I —T T,
ZRRUADNBIIHSBCT7EY PRI XAV ME AN FEEN- BERERICKREY Ya—v3v
M TSE . HSBCOIIL—TICHIIZEEERIFIDMIRTT, HSBCT7EY M IRI AV ME23
DEEHIFICTWEEZFTFE, ZNTNDOT—T v N2 RCGEBRLTVWSEBARRY N7 —2%5FNL
CHBESXITIO—NIVERERRZRBLTVET,

ERRIEAREERFIRENY S BEMTHY  SEEEICLDIENHVET,

(HSBC7EYhx XV MEREHIFHABIRICEDE /52X —BEFLII/ABEOFER R . EE HE EXF/-IIBZICEEZEBESTIDEADER
BTV EEAL)

6



IREURD

REFEFRTAREADOLEVEBERTYT, I REGHRBEFELBELSIILICTERLTL,
H77V PR EIEBZDOH ZNEDHMIF e RENLIRENIRE L FTOT HARMIISF O
REBHIVRBARABOHSEGBRETR. H7 7V ROEEMEHS TEL. REEZEDOETEDR
BERAZEVRALIEDHYVEY, B77V/FDERICIBEHRIBINTHEEDESFICFELET,

| 2emEorazER
(EREEHER)

BEAMRIL. TS0 HENLELZTET, —BNIC. 2P LERTE
2 FETEHY R Y CEESERITELEY, 4. ZOMBEEHT BEE0RE. EEETORE
HARS, RATRAZICLVREYET,

BEEMIZIE RTERDERBHDEELDITET, BEEEADREETSIEAIC
£ B Y R I B EAROTIFINEBRBMICLVBEELHNEUNTERRDIER
THBEEARAETBIZAABYET,

EREEDOMBREMEIL. SZAEOBICHTEHEL - NOEXBDOEEE
ABEEBYRYS L : =R

AHIOSLBDOEBICLYHIBEIAXILEEEDZI-IBA. - IEmEERY
=M Y RO BOSBBICANATASY . HIEEEOR N OTISEDRINE LIRS
= B M A S A B CEEVWI EABYET,

BREMNRE EICE VT BCR - AR ROERFICLYMIHITRANEL

135 A. FEERRGIFICE T 2 RBOEECHILRFINRITONIIHE
A b —=VYRY CEEESHTAIEAVEBICRDZIELHYET,

HEET 53, —RICEERE OTIHICLEAN MGREN NSV EhED

5. LRDEVRIDBRELLBBERADHVET,

AVRILVE—BTOBEEADEREICOWTUI A VALTARFrERILTA
V77V ROBABICK LTERSINZBELHYE T, Sk MR FERAE
DEB. SSLUHFHERENBERAINZISGEICIT. BEMIBICHEELZEX S
BEMED DY E T,

EEMBOEHERI., LERICRESNEZHDOTRDY FEA.

MHEEEYRS




| zoeomEs
L7 7V ROBAOHRAAICELTIZ. EREGREEIEE3TZDDBRE(V—=I VT - A DERIIHY FH
Ao

H7 7V MIFEZ X T2IIRREHI T B FERRRIEB F SRR 2B REEBOREDOLIRTIIHY
FtA, T EBEMBEBTIBAOKREGRIIREEREZEEZDONRTIIHVI A,

AV ROBHETIZICEVTHERBERER(E7 7V ROBRENIR7 7V FEE0) 11 RERFEITOESIC
RECITOHAKRESA( LV REEREITIRLELHVET, FL BEZTICHI) ANFICIVEIST
2GELHVET, TDDH FLKRICE-TI AV FILE-—BTOESNOEEREENENMELRDI5E
DHYEY,

L7 7V R REORNLFEE LERB TRNESEFETITILELELIISEPIEIHBICEVTH
BRIBONZELISSAFIC. —BNICHEABEDORBMEIMET L. mI5EBH SHF TEHMIE TSI TE
BWYRI EEIEDBRONTLEIVRIDNDYET,

CHUTEY  BEMEEICVA T RADEEZ RIFT IR REDHAAZDRFIFH LA SRR, SN
EDOXINHDEET BFIREMEN DV ET,

| PEZLL LY
BRAVRIOEE(Z EAEPY. AV T IAT7 VR IREHARTA V- EZL) v F—LERANSMIT
L= ROEIBEPIIC LB ERNLEEBAFZE->THVET, YRIBEDOIRRIZ. EHMICEESINDS Y
2OEBEESCERRSICEVEIAZEDLEZELHYET,) ICHEVWTHRE - BEIN EBOLIIEITT
HNTWET,

EBRAVZRIOEEBICOVWTUI HSBCTEY MRAVAVIORRMGERFFICOVWTERERLTEVET, 45 COFHIIEERSERRFREDO DD
ThHW SHEBITRIFREENHVET,

REMYRDERBICOVWTUIRBM IR ERICE IR EED. 77V FOMABEDRBIEY RS D

EZRV OB EERRT B EEDIC BRRICRDORE  REVZ EETVWEY, BIERAIFICEWVLWTIRE
MYRIEEDBEYLEBEOERCRENEY RV EBEBICOVWTEELET,



9

(EEER
77V EOERBERSSUSREBREZEMEDKY 77V FERORRNLEES 52 EOWEROLLE

(M) Q018ENB~2023E118) (%) Q0185128 ~2023E118)
15,000 100 T
12,000 MM 80 ,
' 62.7
9,000 60 ! 20.8
C421
6,000 40 ! | ]
3,000 0 |12 154 A
v 16 6.6 54 8.0 43
0 0 i " ¢ 33
66 : 5v5 06 6.1
66 ! - 6. -8.8
- H -12.4
20 ! 16.0 194
-40 T
. - : RAME
B 77 FOFMEERGEH)  -60 ! O +—THE
— HEEBREEEME (i) ! =/IME
T T T T T T ‘80 :

2018/12  2019/12 2020712 2021712 2022/12  2023/11 77K Btk SEEH HEER BAEE SERE HEREG
CHHREBREREMEBIL. BEISHOLRENDERICEBRESN (DI 371 77V MOV EREEHOBB RN B EES ST

bDEHELTHELEEMBETHY  EEOEEMBE FEL DWTIE LR BEDOSFHDBZARICE TREE 1 FHOEEERD
LHENHVET, T BR BNERTLEENICHBETESLS>ERLIZHDTT,
FRBEERI RAROHEEBREREMBOECLZADIE BHERRNGEEIIRDIRNID 77V FORERRICED &I
AIDMEE B L TEE LIZBEEE (%) ThH Y RO EEMEBICED RUEEA.

WCEHELERBEREIREIISADNHVET, 77V R DWW R EBIREEEMBDKEZERTT,

PEREBREZLEMES SUEMEERIHCEITBEDORETH
DASKRDERARRZHNRT2DDTIEHYEEA,

REMBEES SR EDEERDLBICAWZIERICOWTD
REEIADEHK

B A #k:EREEMRMIEE(TOPIX) (BdXiA )

SSHEEHE : MSCI-KOKUSAI 4 v 7w 2 2 (AR 4iA & IR—2R)

HFEEK MSCA -V vy v—Tyh ATy R(EHAH HN-2)

BAE{&E : NOMURA-BPI Ef&

SEEE FTSEEHARGBA VT v 2 2(RCAAAN—X)

HEEGEIPENLAY - ANAVN KRR AVTYIR-IR—V VT <=4y - A—NIb-TAN—=2 774 K(AR=2)
CE)BADIERIZ.ABAYVRLICLZBREXBEL T HBRELTEVET,

BERII. T4V 2D RETIRERZ D LITHRARUBNREMRAAFHELTE Y. ZORBICOVWTAERIME. ERIE T2 R B
HBREZEC—YVORIAEEZTVELA, T HZBEERICHELTEEERIIIREYMZ LIRERELTBES YZEEXROAABICER T
ZBRERV—PDOMEICOVWTALOEEDEVEEA,

O FREEHAMIEE (TOPIX) (BLH2H)
BEFRMAIE S (TOPIX) (BL2HAA) 3. BADKRTIBZLEICIBBT 2L DI RERRELTDMELEBETE3Y— T vy b RUFT—0 T BRY
FERLIZBDOTY, BE.TOPIXICHET 2EEE MNNMEEZ DB—UDEF IS L IPX B X IS AS T IPXEFA OB ESEICIREL
F7,

OMSCI-KOKUSAI 1 v F v o 2 (BB 4iA &, B~R—2)
MSCI-KOKUSAI 4 > 7w 7 Z(FE A& AXR—2) 1. MSCl Inc. B BIFEL 7= BARZRERDEEROMRETRELTHEE L-IER T RYEE
BLEZHDTY, BE.MSClIndex B 2 E/EHE. RN EEZ DE—IDEFNIZ . MSCl Inc. ICRBLE T,

OMSC ZR—=Y v 7=y h - AVTv o R(BEHAH HX—2)
MSCl T=—Y v 77—y b AVTv I 2(EHAA AXR—2) . MSCl Inc. HHAFELEZEBROFMEEOMKRENIRELTELLIERTBRY
EERBLIZBHBDTY, BHE.MSC Index T 2 E/EIE. AN EEZ DB—UIDEFIZ. MSCl Inc. IZBRBELET,

ONOMURA-BPIE&E
NOMURA-BPIEGEIE. B 74T 2— v — - VY —FRAVHILTA VKRR NERL TV EEAOEBE RSO M & MNFEICRT =9Ik
FKINHRENEFBHRTT., BHE NOMURA-BPIEEICRIT 2 Z1E1E. IZHE. N EEZ O —OEFIE. BN 74 72— v —- VY —F
&AVYILTA VI BRREHICRBLET.

OFTSEHREEA T v o 2(ECAAR. HR=2)
FTSEHREEA VT v o R(FRCAARAXR—2)IZ.FTSE Fixed Income LLCIC &V BE SN, AAZBR(HRATERDEBORAINBZRERHIHD
B MAZE CIEF L8 TY, BB FISEHRERBA >V Ty I RICET 2 EEEZ DM EZ DE—EIDMEF)IL. FTSE Fixed Income LLC
IZIRBLET,

OIPENNAY ANV KRR AVTYIR-IR—V VT -<—=yY-JA—N)b-T4N=Y 774 K(EX—-2R)
WPEIVAYV-ANRRVKE KRR A VT YIR-IR=V VT ==y - Ja—=NIb-FT4N= 7 74 R(EX=2)1£.).P. Morgan Securities LLC
MEHLARLTVWS FEELNRTIIHMBERETCEBEEZNRICLAIBRTY, BB IPEIHY -ANAVN RVR AVTYIR-I—=V Y
J=yY - JA—=/NL - TAN=T T 74 NICEET 2 E R AN EEZ OB —EID#ERIIZ.).P. Morgan Securities LLCICIBBL T,



A\ —

IS

L

ES

(2023F 1M BERIATE) EAEMEE: 9,316, Hi B EFLEE : 358
X7 7VROERAEBIIHCETBEDERETHY JHFRKOEAKEZHNRITZ2HDOTIEH) FEA,

@ BEE(fidE - EEREOHR
(M) HARS:2017/2/1~2023/11/30  (1&M)
16,000 150
MEEREE (A
— DEREEBREEEME (L)
140001 memem (e M 120
12,000 by 90
M M
8,000 30
6,000 0
2017/2/1 2018/2 2019/2 2020/2 2021/2 2022/2 2023/2
(BER)
FEEMEBOIAOSL)) ISEEBRMZFREODDOTY, PEEBREREMBOAFOLLY) IEMEIFINEEEZBRELIZHDTT,
Q@ HEDIHER QEELEEDIRR
(THSBC GIFA Vv RE* DT —42%RRLTVET,)
3 n, HITH y—Ky . w1 | B
AHH AR B | E=am | um | BB BET pa
#8148 (20235115) 52M T ; | - 718% | 2037/07/24 |BBB— | 6.9%
#8048 (20234108) 47/ TOrEE - -
798 G035 9 B) o 2 “En — 7.26% | 2032/08/22 |BBB— | 6.1%
557880 (20237 8 A) 5aF 3 (1 ; —— 717% | 2028/01/08 |BBB— | 5.8%
1780235 7 B) 42/ 4 */f‘ | — 717% | 2030/04/17 |BBB— | 5.6%
B ERRE 578 ST EE
= EF%% f i 5 4/"5'* | - 6.54% | 2032/01/17 |BBB— | 51%
HEXRRE 3,459F3 —~ f?z
SRSy 0, — o,
E BB BON) ORI FIOSETT, 6 = 7.26% | 2029/01/14 |BBB— | 4.9%
1V REE o _ o
7 ET - — 71% | 2029/04/18 |BBB— | 4.8%
@ ERINEEDOHE e | e — 7.26% | 2033/02/06 |BBB— | 4.5%
4V REE 0 — 0
%) 9 EE — 718% | 2033/08/14 |BBB-— | 41%
30 AV FEE 0 _ 0
10 S - 7.06% | 2028/04/10 |BBB— | 4.0%
20 HIRBILREEDREESEICERIS UL BRLTEN . RITEROLARLIP
110 ZOMXRERBBIBANHVET,
11.5 B
10 K= 74V F D5 HEE B EFERIBR LR
5.7 47 45 ALK 76 BE B8R | AR
Ef& 62.2%
0 03 TR BBB- ok g5 0oy | BUFIMBIE"" | 9.2%
TG AN 69F  JLE— S AE 7.0%
10 b FHFaL-vav | 49% i 6.6%
_ : K 1370, | BUBBBE | 6.2%
20 T ER A= Y 73% ST TR E 75%
*FRTDIS2ERELTVET,
30 CBRLRIZ LTV ROEERENRTHSIHSBC GIF A RME|DHIEE

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (&)

H7 7PV RREIRNVFR—IERITTWEEA,

‘77 ROREBERS BEIFPEEZERELTHLL

TWEY,

2017 FRREAQBIB) NS ERE TOMERTT,

0BEFFEDDS1IARETOREETT,

77V ROERIKRIIEE ZEESRFT—LRX—YTHRLTVWSSELHYET,

BT BLLETT,
CRABARBEMIZAALTWNST:

CAEHM00%ICESBRWERLHVET,

H1RRAFE S&P I O—1NIL - =TV =T 14— 714y FOIBICHRALTL
9, YB3 UL SRAEMESINTVEWVWFEITERICOWTIE. 4 v ROt
SN SHRENFEINTEY . SERMLELTRRLTVWET(( DA, &
ERATF 34~ RERITE D CRISIL.CARE.ICRADIEICEALTWET,

X2 LEESERMMERVTHELTVET,

KIHARAIEEEZERLTVET,

KAFRTEDLBRERTHEIODEEHET,

KYTFURICHEIFBIHSBC GIF 1 MEIDMAALLERIZ9715% TT,

10



11

- ¢
Tie °

 s=2axx
AR
RBAfmEE
BARE
2L v)

i (2
mERE
ERIA # BB R
BBADHRIAHARE
a3 IR

AR T AT H

S

BA- E0ARZ(Y

DOFIEH I UVEUEL
= FEHAR

% HEE

REH

IR #8253 Fic

EFEEDRERR

N

ERHREE

ABLRIfR

ZDfts

RFERMENMERICED D HEAELET,
BARARTHORERHDOEAEMER

BARZIZ RESHANMERICED 2R E TICRFERMICTII DDELET,
*BARE G BASE@EAMBEXEADR) ICHEARFHHR BHA) £MZ 2E T,

RFERENMERICED D HEALELET,

MERAR(THDORE XA DELEMEE

FRAE LT HMERARMALSEELTIEXRBBEURICRERMTEIIVLLET,
FRAIELTHFEIBETELET,

2042 R14BHMS2024F8B13BET
(LR Y RIC M B E CIRE 5 Z EICLVEHRSNET,)

EAVMEOEEEREMBICITIH . ROME(ICIIFIRERITEISENHVET,

HAERNOEXHATH->TH IVLIEVTILI EFEEB AV RDIRITAREHOWT NI
LI 25 RICIF. BASLUVBREOHEAZMFIZITVEEA,

ERSIPRICH T2 ERE | DELE AERBIEIDFELEZ DML T E/EVWEBELH D & XL,
ZARMRBBA- REOBHAZMOPLESIVEBUHELE1TIHELHVET,

20172 B1HUEERER 5 2045F6 A 15SHUEER) £ T

FERERRETIRECHEASHENRG LOBEHICEE LRV EELDIFA.
EFEHRLAEVWT EELBIHRICITERERTLET, F 77V FOEEFOHN30
BEOZTEIS/TSEFICI ERERTSEIHELHVET,

BRISHUAXBDISZRIZEEZXH)

FENEDRERFICINGZ D EAFHICEDIDZNELET, /L. HENRENDEDISE
FITIIDEETOLRWCEDNDHVET, DEREOTEAEICL). . DEEEETED—/%
I—Z | ENEREEBRETA EFHTVEIEEI D2 D2DA—ALHVET,

2,0001=M

FRIE LTEFREICEVITVWEESHDOR—LNR—Y
(www.assetmanagement.hsbc.co.jp) ICBEIL £

RTERARESEF. BESANBORERSSVEERICETREIMER L. RER4
ZBLTRBEICKMLET,

A EIE BRI EFFTE LTHRDNET,

NEHRAREEFIIBE L —EOEGHZTHLIIHFRICNISA (D EEREIERBEIE)
DEANREZVET,

177V RIENISADHRTIEHY) FEA,

mEAFARE EHZBROBRIZHY) EFEA.

- EEMEBRO FOHLY) X BROBREEHHBIIC A~ MEBA I OBRIFTHEH T
nx9,

FRARHOHIICIVBARRADRMZFRLELILBEZFICEVTCIRESHENED S
ERERICLIDIRNEMBETEIEDHVET,



(77vRDER)

BARICTBIBLIEEET,

gy BAREIC.3.30% BiIR3.00%) T EBRE | oo g s N
BABFEN e ai @Rl smsm ¢ DRNBORBALLVICEAFREFIHD SRA

1SIcEEELET,

EEMEBRE bHUIEA.

77 ROBA DB ERBIEEHRAMELRCT
ERSEER BrrEELET, 77V ROEERENIE. B4t LS
s ££1.199% (F$K4E1.09%) n.77v EOREEMBICRRINET, £H. Bt
(S FCHREM) HEREIAERTOE X, 77y K bE b
i,
(Esai)  BHEE035% 77y R OB RZ D5
- \ . SRS BERSOTILVERREEZDEM. O
(ARFea4t) ARE 0.70% BT 0o 2 I OB 8% Oy
_ . ERMEQEE EEAN5>0EREROETE
CET9) FIREE 0.04% pytivic
BENFETS 0o BENRE T IR BETTSORARBLEEHR
WEERES 50% M2 L EREmE
BENRETHREETTEDIREBEMEMK
EEWLEE F1.699% (FIRE1.59%) 2 E LT, BEENEENICRIBTERSEERICO
WTHEELEHDTT,
77V ROREHIMESR. ZOMET 7> A STHONET,
Bl S E R R AN, RE TS RIS NEREEDRE R (S EICET 5188, (55
EINIBICET I BRAZ
ZOMER REEIE I AN BB A, RIEE S IS R B AR, IR SRS L OB 2B, %
% TAENS I TS BERIE
- FHH [ SRR L ERRE 020% LTAASESN. 77y FOREMEICRMRESNET, AH. ]
BESAHEUN AICEIRT 2 B HBRE A ETRTOEE. 77 kDI ET,
B RRBETTEIC ST DEBIHN B ERE. AL DA T —7(— BB RIS
HEOMBR - FERNL CERIRREIC & VBB S 2720, BRI ERE AT B2 EATEE YA,

77V ROBRAOHBIEEICOVWTIZ EBEED 7 7 RORBEABICIHEC TERS/-O . RECTEXFE A,
#=E)

M IIRICEEHOFBIERAINET,

UTFORIFBEAZREEDRRBUNBOMETHY SEHHEZICLVERIGELHVET,

SRS PRISHL. EEBBIFEHR  RUFSELTEM

i B LU AFL LB LT20.315%

e (BRI PSP EEIBRIFAGR BERSELCER

BLUOEERE  BSLUMAR Be (B EBSLUCEEBOESCGEELR) IC]LT20315%

- NEBEERBRDOBEA L B IISRICIF DEBOBREN L ERBZHENHYET,

SEANDIZBIE EREEIZRBVET,

- FEEIZ 2023 F N ARBEDHDTY,

BUENWESNISZAFICZ MEENZESNDHANHYET., BEOIBOVDFHMICOVWTI BMBFPIRFICTHERIND
EEBBOLET,

12



	投資信託説明書（交付目論見書）
	1 ファンドの目的・特色
	2 投資リスク
	3 運用実績
	4 手続・手数料等




