LI RN IXEEEHAE BfTERRE)
HSBC 1R 7
BHEA—T > (garan) e

EMBRIE BN 1EH

AE (FREERTFHE (XVERRES)) & =MEmIGIAR13% DR
EICEDCHR/REETY,

LUTOEARHD<BRE> ICTRERH(ET 7 FOBADHRAR
WGP AEDRMIGA) X EDFMIFHREZ CHEEVLIITET,
XIWEEAHAEFEREFRES) T <BEESKR—LX-JICTH

BE-AF(Zo>O—R)DAIEETY,
KEZBIREET7 7V FOMNRDOEBABTHESENTLE T A HNRDE
XIFIREEFHAE GERERBRE) ICBEHINTVET,

P ARBICEVITITHSBC AV R 7ESA -7V (BARER) JIOFEICOVWTUI ZASHIE. EFE SIS
EESFRDHEICL Y BMEAIZSELEE €2025F1MARICRARMBRERICIELELTE ). TDRBEDRHIF20255F
TMATHICELTWET,

P REEFGRAZEGERERBRED FRFTEREICTHERV LT NE HBEZRTRAEEBL TRV LET, IR
FeICREEFRFPEEGRERRED) 2B RINIGERICZ. ZOEEIBE TRBMLTWILEEZTLIS
FELEHL EIFET,

P LT FURDEMABICOVWTEARGREEZTIBAICII. REGERVKREEANCETIERICEDE Y
77V REBASNIREE(REE) ICHLTENICEERICTEENRESMSE L. CEMERRIE TV
EETY,

P REFH(T 7V OERMER GHEICE DS RARUMOEABTUEZ LD EENERBMITONTNE
EN

P AEIF HT PV REBATNIRERIC. HODLCOHTHRBWVLEVWEELRBEZZHLTCVEY, TEBA
DIRICIZAZORNBRZE +RICETAWCILEETLISEOELEITET,

BmAESLUVEMEX SR

RizEs

BER. | BENR | BEANREE  amis . ~ 5 | g | BB
> ] = = ZTOMEE F120E 5= 77— N
smE | B (RS EERESED) | @D |7 Jrvr | Bl

BHEXDICRELTVWBABAYVNZ HHTOARBEYZRIICHTEIANY VOBEZREHLTSVET,
BRPESIUVBERSOERIF. HT7 7V RICHETIHDICOVTDOHZLEHLTVET, FMICOZTFLTUI. —HLE
EARBEFEBEDR—LX—Y (https: //www.toushin.orjp/) & ZEL 720,

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

SRR 198585827H
BARE (REERIFIRTE) 4958 HHM
BERTAIREEAHMEDS IS ELTE (2025F88KITE) :809,2578AM

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

SRR (O FOERMEDRESLUERAT>ETY,)

HJIFEFEBITHA A

{X’ HSBC Asset Management



1 97vroEN- 156
17 roms

[HSBC AV RV FEZH Y —77 VK" ' ADIREEBL T AV FRY 7 HINE™
DEHZICIRETEZLICEN . BELIEAVHLTAVDREFREEDHIC.ETHEDDE
HEREZBIELEY,

*1 LURIR T =77V RIEVVET, *2 LUIRIAVRRITIEVWET,

| B E

|, 1vErvronEERESSICRELET.
P EICAV KRRV TOBR BREED LI EEENRITIIHRMBEREFRICIRELET,

> BEEZUNDEBFFICHREZTILLHYET,
(ZoBATH REERESICRALLLALHLRINEEBS L EBELET)

P REMAAEREEICOVTIRAIELTRBAY Y ZITVEEA,

. HSBCHO—/IL- 7Y - RRIAVMNER) YIT Y KBRS
WET,

P EREEEZWICEDSVWT. HSBCZAO—NIL-FEY K - RRIAVNEB VIFTyRIC. =77V
RDBRADIERICEIT3HEREEIELET,
YOBANDIENICE T 3 EROEEEPIL I3 EXTONRTELEETIHBANHVET,

P IEIOLR
 EES [ 1 )
et R T4 T4,
Fall oy, A Step2 it Steps
Rh—7. FIT0/ 1B EEHFIN
sl Y #obogut
TRl
ELE YL ) I=faE | ) BE
y Y y U XQMIE Y
U;;;ﬁ*ﬁ H3 AU 71,
. e ) N | (ERISRAREEME

P HSBC7E Y FeRIAVMIMZ.HSBCYIL—TADIEHRY —R%&EFALET,
3. ENEORHEIC HEAHICESE HREFTVET.
P RERIZS.BATHWKRERDBZAIZREZXR) TT,

AAX—IE

18 2R 3R 4R 5R 68 1R 8AR 9R 108 1"MA 128

CH LB FBROPEEDEHEITOVTRER RIETIHIDTREL. FRETLEVIZEAIHVET,

KB HEHDORAIABICRELTHVET,



3

1V R TOBE

P NBBFLDEANLEIMRRERDEEERTH S M PRI 713, KA 5,150kn CKEDRBED SHEBF
FTOEBITEL) DLVELIC2HESFAANECEBZIBHAFAUDOAOZE L. SHREBRICODEZINTVLET,

PIEEIRETVTOREELTREARENOTILL SERETETHRROFAESENLEN>TVET,

AV R 7 HAE

gssamp 1963 973K EIL (220353
RRRER (20244, £B.GDP)

$92188,119 8 A
e - 5 &, HIFE - NFE EMOKESE.
(2023 E?&n‘l’x ﬂgg% 41—L) EEEE% mﬁ\ EE&@&

*12K RV =157.16 3 T (2024 12 BF)
HER 4N 5 A HERERT. EE World Population Prospects 2024, LSEGDF— 2% HEICHSBC 7y kI Xy hMEREHIER

HESTER
22rSE D e A= "
29TV E
----- o W75 =
5 4B 4

=L EEELAREOREN  HENNICEKEICHZEENEY

P EBCEBEOROLELGIEEFERAONEMDA P AR 7ORMEBEZEGFEY X, T
FRINTHN. SEORRERIFLISEEZS CEVLWHREMNGREHS BERLGEEENEW

nxd, KEICHVET,
BAOIC D 3 ERBBIAODHER 10 FEYDIRME S ZEFEFE Y DLELE
(1950 £~ 2050 £) (2025 7A%)
(BEHN) (%)
400 , 16
EEAO (655L) b o3 14.1

350 1 mEEEBAD (15%~645) I 14
£SO 0R~145%) :

100 A

300 A ; 12
250 A 10 A 9.4
200 A 8 A
HEFE 6.5 6.4
150 A AOHZ L 6 -

50

0

1950 1965 1980 1995 2010 2025  2040(%)
HT—RIE5FETE, 2025 FLIEFR(PAIHEEHEEZER)

o N o~
m [ =

AN

LI A%
EANEURANEN
AN

EENESVEEY [
P F;

HiFF : ELE World Population Prospects 2024 LSEGD T — 2% HEICHSBC 71y b X v MERE-DER
T—2FIIBEDERBEHZVIEFEERLIZDDTHY JFRKOBREE TR I ZHDTIEHYEEA,



AKFERFEIIREERRE(TS B EFEESIGDPLL) I
TEXTRYICIR L K
P S&P /O—N)L-L—=FTAV T 74V F - L—T14v P EERCHROFEREELEBRLT.AV KRV TD
T2ABATF. 749 F) =T A—RIEBLRA VKRR T BT E#ET%S (T GDP L) (HBEWLKEICHD X T,
DB EEEEICIREBRREFELTVET,

1V R 7 ERDIR T DH#ERS BT EFETE= D% GDP LL R D E R LLE
(20151 BR~ 20255 7 A%K) (2025 7 18)
(S&P 7A—/NIL - L—=F 4 )
(F49F) (L=F4=2) (%)
A- — A3 300 — - -
ppp, | EREHER | Baa | BREBRSONGOPLE |

749F (28 h=T4—2Z (G#) 250 1 | El R FE AR I3 T B AT |

235
BBE) - (Baad) | DHEERL. COLEHEL
— | | S 20 5L MR EBORBINE L
'eEx37, !
BB+ - Bal 150
s S&P FA—1SIL - L—F 44 (8 . 122
% 100 92

BB- A - Ba3 61

= *

VN

B+ A L B1 50 1

B T T T T T T T T T T BZ 0 i
15 16 17 18 19 20 21 22 23 24 25 (%)

KRR BEZRAGERIZER

AV

SISl N—&
TV A

HEFT 7= L3N =2 IMF World Economic Outlook Database (April 2025) D7 —42%HEICHSBC 7Y bV Ay MERSHEDER

RBITTDAV R 7ILE 7 IE AVRRITFIVET%EXZD
XFEKRIVICEWTREE TR NE#lES
b BETDAVERRIUZILEZIZ FII0FERIELERLT P NEEESIEBEELBRLTEKEICHY ., IND
FERIVICEWTREBE TR LTWET, AVRRVTIVETETRXZITRERELZIEN
HAFSINTWLET,
AV RV 7ILET GIA. 33K RV DR NEEBESDHR
(20154 18A%K~2025F78%) 01518k~ 2025F6 8kK)
(100LE 7,/ M) CKRIL/IVET, BER)  (EKRIL)
1.2 10,000 1,600 —————————————— r
wers/ e L
AR KRR 3"
10 ‘ X3 () Lo ]
2025868k
1'200*{' #91,526f8K KL
08 - - 14,000 (#922.0981*)
1,000 |
201541 8%
06 - e 116,000 $91,182(8XK )L
e TR 800{ (#916.53KF*)
AE- KRS
04 T T T T T T T T T T 18,000 600 T T T T T T T T T T
15 16 17 18 19 20 21 22 23 24 25 (%) 15 16 17 18 19 20 21 22 23 24 25(%)

* 1K RIL=144 45 THE 2025F68K)

HERTLSEGDT— 2% HEICHSBC TRy b4y MERSHOER

T—2ERIBEDEEH DV FREERLILDHDOTHY FROBRERETEZHDTIEHYFEA,



o - e . _—

| B

L7V RIE77I)—77 v RARTEREZITVET,

773V =77V R EREB REENRELICEREFEDOINE-—T 7V FET7VR) EL. ZDBEEEFELTYY —
77V RICRELTCRENGERE2S Y -7 7V RTIT5FEATYT, NE=T77 VR —7 7V RITIRETZERDIR
BaZ NI FEA,

RE-7 7V v F—7 7k
: ) ’E *f;IEEE/T' ®’E . HSB(_:, ®’E AV RRIT
wEE = =~ 'f/lf*“/l E# B
_ BHEA—-7v _ Feg ok _ DIE
(BHD) ] R -t (BHRER) | 1| =778 | |z

(F) BBIIINTREETHIRBEHEICFELET,

| S

BRIt B DI S SR FHIEDITEZFICLIVEG LI RICRDZ b D&
LRHANDEREREEQIIEEMEDMEEREAD 10%UAANELET,

AN KE

NEBEEANDIRE HNEREENOXREREZAICIIHIREZRITEEA,

| EEECET

P DEXNREDERE IS BEERBROBUL ZEDHTF REFNGAERTEREHMERZEAZT)EDOR
BEELET,

P HEEEIT. ZXSUHLBEEMBOKE HRBAGEEZMRLTRELEY, LLEL. SRARENVE
DIBEFITL. PRETOEVIELHBVET,

P BREDERICOVTUIFICHIRER T I ZERRUMOHINCE D E . TABHEA—DERZITVET,

COERDDREIOVTRIET DD TIRLEL DEETHORWVGEHHVET,

PEREDEMHEICLN HRECZNE—HKI-R ENRECHERET I BENTVEHKREI-RID2D2DI—2HH

WET, BIRVWI-ROBESSUEI-RDEMIRFTSLICIVELRVFET,

[—RA—ZDPEEF B5IE RAUELTREANSERBELTSEEXREI TICRTERHTIIWERKLEY, [BENT

WEIREI-R DD EEIE B5I1RREADEEMBE T EFHHTHBREINIT,

TREREY 7 7 ROEBEEERFICL TR, LERDELSLERDTERWVWI EAHI X,

KHSBCIIW—=TELUHSBCT7E Y MRRIA >

P HSBCOIWN—TDEHFHREMTHEIHSBCEHE—ILT1 I A plcld EE - OV R VICHREBEEB VN TOE
¥ HSBCONUL—T1E. 3—Ay/N\ . 7V 7 - KE£ BILTX) A PR AT 7VAICE D B5TDEE
I THEESXICY—ERERMEL. ZDERIFI865FEDEIZEICHIHREHDOER /I —T T,

P ZESHUDEBITIHSBCT Y MR I AV MI BN BEEANBEKRERICKREY V21—V 3V
ZHRRMISB . HSBCO/IN—TICHIIREEERIFIDMITY, HSBCTEY FIRI AV MI20
DEEHIFICTWEEZFTFE, ZNTNDOT—T v N2 RCGEBRLTVWSEBARRY N7 —2%5FNL
CHBESXITIO—NIVERERRZRBLTVET,

EREIF2025F6 BRI S BBHRTHN SREBICRDIIELHVET,

(HSBC7HY eI AV MERBSRISHABRRICEDZ /R4 —BHF/EFARTOEA XK REHE MXFCIBSICEEREETI0EADK
BIZTWELA) 4



- e T e e M

b VR BT Sqre— H o
. E = Y T T

GEMMEHER RasHkREICHIBEEHR

P PRSI FAFEOMNREBELY REGFROMEBEI STIONITOT. SRESTIDNS L.
ZOEERYE S BEMEBEIITHIET,

HicE

7~ N\

REFFTOMEE

BREEFEFTHEESH
KB A A—Y

P PEERHEHAADICRELNBEREERROESFNRS LVTMERESCTER) ZBXT
XN B5EHHVET, ZTOHE HHRFHOEEMEBIIZIIREALUNTTET I LICHY
Y., ¥ . HREQKER.,. LT LHABRHBICEITZ27 7V FONBRETTHOTRHYFEA,

GHEEBMPICRELZRBEEXTILONZIER)
(RTHRE AL S BEMBE S LR LISHS) (RTHRE AL S B EMEBEHL TELIIESE)

10,550/
S BRI | | KRS
/| @+@) | M100M
105008~ | 50M | 10,5007
<500 1 | 10,4503 10,400/
R4z | oS
*500M3 *500M @ 20/ | [100/
G+@) %4507 G+@ -
©+@) i 10,3007
________ 1 L 4 b _— * 420/
©G+@)
ATEREH LEPRER LEPREH RTHREH LEPRER HEPRER
(5 BCAD) (D ER) (5> BCAD) (D ECR)
*DECXIRE  *50MZEHMAEL  roENRE *DECXIRE  *80MZEHMAEL  *HENRE
500F3 450 500F3 420

CHHEAREAIG. ORBRRBORLZNBS LUORBEREDOTFMELECHTERL S NI BERRILE L VOIREH
ELTY. HRBE.HEHHICEIE HEARENSZIDNET,
HERBAA-YRTHY  REDDEEFRCEEMBPZ TR T EHDTIEHYEEADTIBECIIEL,

P IREED7 7V FOBAMEBEICES>TIZ PEEDO—IBEIFLIBH. REMICIBTAD—EBILRLICH
HIBBAHLDHYVET,
77V RBARDERRRICEY . DESEL Y EEMBEADELHYHNSHSII5EBEKRTT,

(PEED—EBHTED—EILRLICHETZIHE) (P EEDLEBHTAD—HILRELICHETH15H)

i AILRE (155
R e HEABREEHY —
LR &) I REMICT A
=EED HES anan. zosE | REED HES
LNk 18 72\ BT A B BAmER F4L%
) HLET, E T ;
& i rfiypad A & it
(L 1E3ITA) S AILRE (BBINE (Ui (ER)7s4) e
BRI &) B 3. FERBE BRI A
RNERYFT,

LB RE SPERNTAGEED Y 7 FOBAME) € LEIZHI N SDDEE T,
TARLRE HERTAZTESZHBIDODFEETY, DEEZOBEFEDERNTARI. TALEEZGEHDESR) DELLITHAILE
(FRIHEE) 7.

CHEBAREBICHTERBICOVWTUIBIBIFH-FERE IO 77V FOBER -BiE |2 ITSRIZE,



) BEURT

REFEFRTAREADLEVEBER T, I WEGRRBEFELBELSIILICTERLZTL,
H77V PR EIEBZDH SN EDHMIF e RENLIRENIRE L FTOT HABMIESF O
REBHIVRBARABOHSEERE TR . H7 7V ROEEMEHN TEL. REEDETEDR
BRAZEVALIEDHYVEY, B77V/FDERICIBEHRIBINTHREEDESFICFELET,

| 2 emEoEHER

(ELEHER)

BEEMKIE. THEHOEBHEDEEEZITET, —BRUIC.SHALETS
2R ZTEHY R H CESMRIITELET, 46 ZOMBTHIT EEOBE BEITORE
HARS. RTRMEICLVRABVET,

BEEMIZIE RTERDERBHDEELADITET, BEEEADREETSEAIC
T H Y R ¥ EEZAKROTIAVNEBRBDICEVBEESINEIRTERRZIED
T EBEEARATBIZAN B ET,

BRAEOABREMEIS. HZNAEOMICHTIREL - OEBOEEE
ABZBHYRYS . i T

AHIOSLBDEBICLYHIENIAZILEEEZI-IBA. I mEERY
=) MU R I BUUSEBICAHLEADY . HREEOMRI TR RINELBE
=S B M A S A S B CELWI EABYET,

BREMNRE - HEICE VT BCR - BFBROERFICLYMIHITRANEL

135 A. FRIEERRGIFICE T 2RBDOEECHILRFNRITONIIHE
AV BRY—=—URT CEBRESHITESISERANRBICHZZENHYFET,

HEETISIE. — RN EERE OISR HISREN NS N LG ED

5. LRDEIVRIHBRELGEBERADHYVET,

AVREIYT7ORENC LD RBEBEMEIESDA VAL TAVEFFERIL-
FRENZEY R TAVICHLTEBEINET, AT EINIBAEICIT REEMEN L
2T ERIREMEN BV ET,

HEEMEBOEZHERIL, LEICRESNZIHDOTRHY XFEA.




o TR W S T S e ——

J zotovEx

P LT FURDOBADHAAKICEL TS ERMEMIEIEE T RDODRE(I—Y VT - F7)DERIIHYEE
Ao

P LT 7V RISTEZ I IIRREZH TR TR RRBEE X IIRR I ERERBOREZEONIRTIZHY
FthA, I EBREMEBTIBAORECTIIREEFREEZDOIRTIIHY I A,

P LT FURIEKREOBRNLFEE LERE CRNESEFETIZILELNELIISEPIEIHBICEVNTH
BRIBLNBELISSAEFIC. —BNICHEABEDORBMEIMET L. MI5EBH SHF TEHMIE TSI TE
BWYRI EEIEBDBRONTLEIVRINDBYET,

UK BEEMEAIC VA T ADREZ RIFT TR BEDHAA DRI O AL LSRR SN
EOZINNDEIET BRI REMEN H Y E T,

P DT FURDE TV RDERERNRTHIV Y —T7 7V RICERET B8 MO 7 7V RICEITEEMNERE. —
EOZEICHEN Y77V RICEWTEMIISOGREENTONRRICIE. H7 7V ROREEMEE IC L
ERIFTEDDHYET,

P LTV RIEMABEEENDDEEGIZAWVWSISELHY EY, NDFIZE2H. AERISZEDEENCH LT
BOZEBLET,

| BERLEE T

P ERYRIDERIZGEREF. AV T IA TV REIIREAARSA V- 22 ) V- F—LGERN ORI
LIV RVEBEHPICLZERNLERAFZHR -THVEY, VAIVEEDINRIE. EHANICHESNSY
2V EBEZEERGERNSICEVERNZEDLD I ENH Y FT)ICEVWTHRE - BEIN BB EIIEHTT
HDNTWET,

EBRAYZIOEBICOVWTUI HSBCTEY MRAVAVIORRMGERFFICOVWTEEHLTEVET., 45 COFHIIEERSERRFREDO DD
ThHW . SHEBITRDIFARMENHVET,

P ORENEVRIDEEBICOWVWTI RENE YRV EEBICEAT2MIEEEDH. 77V ROHEAEEDRENNE) R 7D
EZRYVIREERETZEEDIC.BABMSROERE RIS EITTVEYT, BBRESFICEVWTRH
MY 2RI EEBDBEYRERDERCRENE) R VBEEBERICOVWVTEELET,



& W?‘:ﬁ:‘”ﬁ_‘m e }m' i g

(BEBH)
77V FOERBERS LU REBIREEEMBDER 77V REBDRRNGEESI SR EDEERDLLER
() (2020598 ~2025%88) (%) (2020494 ~2025485)
25,000 100 :
20,000 MA /\/\\/ 80 E
: 62.7
15,000 | 60 : 2.8
L4
10,000 40 L | ]
29
5,000 20 b 153 ¢ q35 153— = —
; ¢ 48 s
0 0 1 0.6 *
' 2
' 7.1 -5.8 97 =55 -6.1 -7.0
-20 : :
-40
' RAE
B 77 FOFMEERGEH)  -60 ! *—THE
— HREBREEAEME (L) ' <—B/NE

-80
2020/9 2021/9 2022/9 2023/9 2024/9 2025/8 77vFk Atk SEEH HEEHR BAEE LSERE FEEG

CHHOREBREREMEBIL. BEISHOLRENDERICBRESN (D I/I7E. 77V FERRMBEEY SR OWT LT EHD 5 FRH

bDEHELTEHELICREMBTHY  EROEEMEBEFREL DEBRICHITZEL N FHOBEROFE HXR-RINERTL.
3GAnHIET, EEBNICHRTESILSERLIEODTY, BHERRNVLGEEY S
FRBEERI RAROHEEBREEEMBOECLZADIF ADINTHT7 7V RORER[RICED IRV ELFA, 77V FIC
AIDMEE B L TEE LIZBEEE (%) ThH Y RO EEMEBICED DWTIINREEREEEMBDIKERTT,

WCEHELERBEEREIREZISEDNHVET,
PEREBREELEMES SUEREERIHEITBEDORETH
DASKRDERRRZHNRT2DDTIEHYEEA,

REMBEESI SR EDEERDLBICAWZIERICOWD
BEEIIADIEH

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

SEEEERE : MSCI-KOKUSAI A1 v 7w o Z (FR 43A &, AR—2)

HEEK MSCIS—Y VT =Ty b ATy 2(BEEHAH HAX—2)

HAE{E : NOMURA-BPI E{&

SEEE FTSEHRERGA VT v 2 2R<AAR AR—2)

HEEGEPEILAY - ANAVN KRR AVTYIR-IR—V 72—y - O—NIL-TAN—=2 774 R(AR=X)
CE)BADIERIZ.ABAYVHRLICLZBRE*BEL T HBRELTEVET,

BEERIZ T2V IHRETIREH D EIKARUTIRAMBALHELTEY, ZORBICOVWT R ERIE T8 SIE BE
HOEREZEC—YVORIAEEZTVELA, T HFZEERICHELTEEERIIIREYMZ LIERELCLBES YZEEXROAAICERT
ZBRERV—IOMEICOVWTASOEEDEVEEA,

OB MEE (TOPIX) (FE2XAH)
BRI E(TOPIX) (BEYiA &) Id. BARDKATIBELEEICHFET I L EDICBRERMRELTOEESEB T3 —T7 v Ry FI—0 T BY
FERLIZDBDOTY, BE.TOPIXICET 2EEE MM EEZ DB—UDEFIEIHRRNS L IPX A X IS AS 1T IPXEFAOB:ESEICIREL
E3E

OMSCI-KOKUSAI 1 v F v o 2 (BB Y4iA & B~R—2)
MSCI-KOKUSAI 4 > 7w 7 Z(FE A& AXR—2) 1. MSCl Inc. B BIFEL 7= BRERERDEEROMRETNRELTHEE L-IER T RYEE
BLEZHDTY, BE.MSClIndex B 2 &/ RIMNIMEEZ DE—IDEFNIZ . MSCl Inc. ICRBLE T,

OMSC ZR—=Y v 7=y h - AVTv o 2(BEHAH HX—-2)
MSCl T=—Y v 77—y b ATy I 2(EHAA AX—2) 1. MSCl Inc. KL EROMEEOMRETRELTELELIERCBRY
EERBLIZBHBDTY, BHE.MSC Index T 2E/EIE. AN EEZ DB—UIDEFIZ. MSCl Inc. IZBBELET,

ONOMURA-BPIE&E
NOMURA-BPIEEIZ. B 74T 2—v v ) — - VY —FRAVYILTA VIKREH-HIFERLTVWEIARDOEBEHIZOEN A & HFEICKR T /-0
RKINHRBENEHEHTT., BHE NOMURA-BPIEEICRIT 2 Z1E1E. IZHE. MMM EEZ OB —OEFIE . BN 74 T2 —vv ) —- VY —F
&AVYILTA VI KRREHICRBELET.

OFTSEHAEBA > 7 v 7 ZERCBA.AX—2)
FTSEHREEA VT v o R(FR<AARAXR—2) 1. FTSE Fixed Income LLCIC & VBE SN, AAZBR(HRATERDEBORAINBZREKHIHD
B0 28 CHNEF L /=188 TT, ARB. FISEHRABB AV T v I/ RICET2EEEZOMIIMEZ DOME—YIDO#EF L. FTSE Fixed Income LLC
IZIRBLET,

OIPENNAY -ANAVN KRR AVTYIR-IR—=V VT -<—=yY-JA—N)b- T4N=Y 774 K(EX-X)
WPEIAYV-ANRRVKE - RY R AVTFYIR-IR=V V7= - JO—=NIb-FT4N= 7 74 R(EX=2)1£.).P. Morgan Securities LLC
MEHLARLTVWS FEELNRTIIHBER TEBEEANRICLAIBRTY, BB IPEIHY -ANAVN RV R AVTYIR-I=V Y
G=yY - JA—=NL - TAN=2 T 74 NICEET 2E (R AN EE Z O —8ID#ERIIZ.).P. Morgan Securities LLCICIBBL T,



e TR W, R s
N ==y
BB FERE

(202548 AR IRTE) E#E(MZE: 6,101, #E & AE#%E : 11612M
X7 7VROEREBIIHCETBEDERTHY HFRKOEAKRREZHNRTZHDTIEIHY FEA,

OF -+ (i} R k304 (022

(F9) HARS:2015/9/1~2025/8/29 (=)
24,000 —— 1,400
EEREE (R
21,000 — HESBEREEAEME (Ko 1,200
— BHmE (ew) IO
18,000 MMW 1,000
15,000 WM“\ W 800
12,000 d.mwaw,, v WAt \ 600
9,000 400
6,000 Mv‘v— - AV\MM VMWMMMWWKV 200
3,000 ‘ ‘ 0
2015/9 2017/9 2019/9 2021/9 2023/9 2025/8

T REEMEBEGAOLY) MERRMZBREOLOTYT, HEEBREREMBO ATOLLY) IREIFNEREEBRELLHDTT,

@ S EDH#B @ ERLEEDRKR

(RY=T7 7V RDF—2ERRLTVET,)

REH SRS : Bz | B | W
A% RHEE | BB | apg ) |FIEY (%) | (%)
518088 (20254 8 B) 25M
O - INDOGB 7 B A ERE | 2030/09/15 5.0 5.8 73
- INDOGB 8.25 & = #4E £F | 2029/05/15 3.7 5.6 6.8
217883 (2025% 6 ) 250 INDOGB 6.5 B A EE | 2031/02/15 55 59 6.4
H17781 0254 5 B) 25 INDOGB 8.375 | EEFI{$EE |2034/03/15 8.5 6.4 6.3
E176H8 (2025 4 B) 25/ INDOGB 7.5 [EEF{FE & | 2035/06/15 9.8 6.5 6.1
e pp— 200M INDOGB 6.625 | BlEF{+E & |2033/05/15 7.7 6.4 5.8
— P INDOGB 6375 | BIEFM{FEE |2028/08/15 3.0 5.6 5.1
PR ’ INDOGB 7.5 % A E4 | 2038/05/15 12.7 6.7 49
SF 4NERL st HE B2 g
A RERIZNSAZY OBEIROERTT, INDOGB 7.125 | BIEHM{FE & | 2038/06/15 12.8 6.7 49
INDOGB 8.25 Bl A EE | 2032/06/15 6.8 63 49
@ SERUNISEDHETS A SRIRER 27
) BEHFR— 74V F D45 4E
30 FKE AR 1.7%E
FEyTFalL—vav 5.6%F
20 F e FEF [ ) 6.1%
96 1.1 ESEFERIBRR b=
10 85 55 8.2
27 : Frvia1%0.8%
0 Il Il
1.5
-10
-13.1
-20
[ F S EE
_30 99.2%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (%)

EH7 PRV FR—IERITTVWEEA,

77V FORBRIZ BN EEEBIRELTHELELT
WET,

2025 FIZEH S 8ARETOHEEERTY,

RBRERIIRIRMEBEZERBLGHELTVWETY,
CRTBMRBEMEREALTWS O BEH100%ICESEVSENHY XY,

KT PURICHEIFZTY -7 7V FOMALZERIZ10011%TT,

77V ROERIKRIIRSE ZEERRFT—LX—YTHRLTVWSSELHYET,



N =

==

e *

FHNF

| R

BB IRFERAHDERICED DB LET,

BB AflEE BARAZ(THDREEEHDEXE(MEE

BARS BARRIS RARAAERICED S HAE TIo BHBRAIIII bOELET,
*EARS SIS BASEBAME<BADR) ICBABEER B £MZ 2B T,

1= v IRFERUANERICED DHMuELET,

2 HEE MERIAZMHDREEFXADOEEMEEN SEFTHERBIREE IR L7 M%E

mERs FAlE LTBREBRAZGANSRELTTIEXHBURICRFESHTEXIWLWLET,
[RAIE LTHFHIFFI0DETIC E&JbK&FﬁEUJ%aW—?%b%#nTLt%@%éEI@EEL_

EIA S5 B B e ZRHELET, BERTARMICEVELZBANHYEFTO T HEMITRFRHICT
FEERCTZTLN,

AR e e s o eic £y B S ET)

B HIRR EAMEOESEERAMBICIT IO . KABREICIZFIRERITZHELHVET,

HA SR H AARENDEEATH>TH. EFB A VERVTDRITERER. 4~ RR¥ 7DEISEG|

FRDRIBEDWTNDICEE T B35 EICIE BASIVBEDHAZTIIITVEE A,

B DRAZM

HSIFRICE 1T B EE|DISLE. %l%%ﬁﬂ%l@%ﬂ:%@f@’@t% SHEWEBENDH D EEIL.

DFIESLIVEEL ZHRSHEBA-BEOBHAZMOFIESIUVBUELETISENHVET,
{S5EHAR 201048 B 26 HUSEEERER) 1520308 B7H(EER) £ T
& LE= 77V ROEREFEARN 0 EBOZ TR /HEFICIH ERERTIEI5ENHVET,
REH BATHUWAEBDSEIFEEZXB)
FNEIORERFICNBAEAHIEIZTDERLET, L. DENRELDEDIS
IN#= 53 BL FIEDBRETORVWIEDHYVET, DPEREOZTIMAEICI. . DEREEZES — ﬂﬁ
A2 ENBEEBFBHRETIEENITVEIREI-ID2D2DA- L HIVET,
EFEEDRELE 5,000 &M
JNEE FRAIE LTEFREICEVITWVEESHDR—LR—Y
B (www.assetmanagement.hsbc.co.jp) ICHBEL 7.
EEges RTEAREET. BE2R.SADRERSLIVEERNICEESEDEXL. RERH
= ZBLTRBMABICKMLET,
n%b'%ttat HAREEFTE L TEBIRONET,
NERABREEFTIIREL. —EOEHEZBLIBFEICNISA (DI EIFFVHIE)
FRLBITR DBARMRELZVET,
Z7 7V RIE NISADRRTIEHY) FHEA
WERFEAFIE, BELBIZEROBERIEH ) EEA
-HEMBEOHOHLY) IZ. BEOBRRERBERNIC 2 7EBA OB THE S
ZDf nxv,

BARMOHIMICLVBARADZ MG ZRLELIIBGEZILEVTURTERMDED B E
REREICE DR EMT I ENHYET,

10



11

e R T, A s S e

| B LR
(Z7VFDER)
BREEHNERNICRIETIER

BARICIARIBWEEEET,
B - % (% 00%
FYNEES e L) BEASERICT.3.30% (Fi1k 3.00%) = LR &

LT R AERC D B REREL T BmABDHRBALEL VICBAFREFICHNPER

1§78 LET,
R R BMEFARMADREEADEEMEBAIC | meESnzREZICRSTELZ IR N E—HBAE
= 0.30%DE=FE L THERER) LTV DD TT,

BREENEAMETHIENICRIBTZER

R 77V ROBADMBERBICIETEMELRL TR
EREEER £1.705% (BLREE 1.55%) FEEELET, 77V ROEFERMIE. B4t Ean,

{ESEREN 77V FOEEMBICRRESNET, BH BHEH
¢ ) RETMEFRTOEE 77V KHOXIDNET,
SN X 0 77 RDEBF DX
BRI | BEF080% GEREREOHIHETNET,)
= \ o AEE - BEREOTIVCEBFEBZ DR O
(RZES4E) | BLRF0.70% BT o K O 8% 0
. \ . BRAMEOEE EXAUHISOERIEROETE
(ZEESt) | BIRF0.05% g
77V ROREHRR. ZOEET 7V KD SXIDNET,
A E RRF N RERTHICKISNEREEORERA (EEMEICHT M. S5
EHNRICET RS
ZDfttER SREHIEICHN B EAERIEESICKISFEBEOER. R KB LVBRICHN 2 ER &
- EHE THEANFICHINS EEEME

[Fﬁ@’ﬁfi%%ﬁt:ﬂbiﬁﬁﬁ 0.20% (#:2) & LTHAEESN. 77V FOEEMBICRMEINET, :]
BHEBEIASIVBBICHIRT HAERRILIIEARTOEE. 77V DS DNET,
HKEDOMER - FHEMIZERARAZFICIVERTE/O BANICHEEZTHRT I LN TEE A,

77V ROBHADOHBEBICOVWTUI BEEZED 7 7V RORBHRBICIEC TE RSO . KRB TEXF A,
HE)

MEIFRICECHOFHRISEAINIET,
UTFoORIZAFAANREEDRRHUREDOHETHY R AEZICLVELRDIBEANDHVET,

BF EHA IE H =
ANl PR1S#L. 18 E4S R PR 1S AR RIS I
. BLUHARL TSESEREICK LT 20315%
He (BB | FrsHi. EEERIFTEH EEFMSE LR
BLOERE | $LUHAHH e (O BEIVEESROERGEER) (CHLT20.315%

NEBEEZBROBEA L B IISRICII DEBOREN LI ERBIHENHYET,

SEANDIZEIE. LREFRBVET,

+FECIZ 2025 F 8 ARIBEDHDTY,

BUENBESNISFAFII MEENZESINDHANHYET, BEOIBVOFHMICOVTI MBEPIRFICTHERIND
JEEHEIDLET,

(BEFR) 77V RORRBRER
ERDEAREEOH R (202542888~ 205 F8ATAICHITRL 7 7 FOMBERILITOBY T,

RERE(D+Q) | DEREEBROLE | QZ0®BRADLE

1.85% 1.70% 0.15%

YOS REABDER - ERICHD ST BERAOKRE(RAE LT EEFHH. REZXFHR S SOAMASEREIREEHZ A, HER
Z0M0BHDIHERZEEAET,) Z RBBOFHIRHEOLCTIELEMBE( OLY) ZRCIBTHRLULEER) TY,
HEFBICOZEL TR IRABMDERREE (2K £ZB T,



	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




