HC » % & {8 &

— [o]
By sssounnnn 2023%F10A :BAHLAR— k
M HCA >4
~FBoihn
EOEEE(F) U FEIARE  — EE(TRE & ERREER(T M)
HINEDERZTBIELET . FXEOEENE 16000 150,000
ERB/ AHAHETFryia70—%FHL. HBEDRKIC ' 160’000
EBRETAHIEIFEBELEREA, £FI)RIEHD 9,800 /
#HLET, 9,600 128’888
KELEETIO—DEBEESHT. BISHY A 100,000
[TWVE B RERGELET, FiEA /IS & 9,200 80,000
M {ER R EEF'@ﬁj‘ﬁ%b(li*ﬁiﬁbf?ﬁﬁoﬁf:&b(:jﬂEF' 9,000 60,000
IDDERE|EES>TLNSFE  SRTSIAADELS 8,800 40,000
BHIREEIZEBLEY,
eBLET @\%N 0\@ \%\ng \ v\%s \(o\,,)Q \%\%x \9\%\/ Q\%\/ \q/\qu \v\qp \(Q\,))Q @\%x \9\%\,
= 0 (10 S £ A A L L N I Sl I
BiZ % T2.0%-3.0% (B IEERBNIZERR ) N R R R P S S
- e« 1 & FABRYS : 2021411 8
=% K (FaA 5 . .1339 = p e _
{EETIRENEFEIA) [500EMLLT. £1.133% 1202412130 LB T 5 00 AT CH o
e ET-ifh B 45 5 4F 32(%)
TABAYIE |USD 90%. EUR 95% - L
BiEABAYDE 90%. EUR 95% B BEE e
364 A 604 B 24+ B
HE(HZE 9,308H Ya—o| YR | ys— | VRY [Va—2| YRS
O % 191,192,9340 HCA > h L - - - -l -35 2.1
MEERE 177,964,048 KEEEH - - - -l -76 4.6
*EERIYA—2
[ JHCavhL [ ](S8%)Bloomberg US TreasuryR )L E (%)
48 58 6H 7H 8H oF | 108|118 | 128 | 1B 28 3 | EE
2021458 08| 05 9| 07 21| 5a
- 0.0l -0.1] -0.6 09| -08| -16] -04| -01| -07 03| -0.1] -0.3] -3.4
2022 % -3.1 0.2| -0.9 16| -25| -35| -14 2.7 -05 25| -2.3 29| -45
- 0.1 0.2 0.6/ -0.3 0.2| -0.6] -0.6 -0.5
2023%F % 05| -1.2| -08| -04| -05| -22[ -1.2 -5.6
*ERREEICEHLETSRBRIEHZXEB(FILETOICERLEL -,
(CBH)MAREORR \ X —|goth XY —(ER) | S0k (%)
BB J7UREH | @8 | o | By |BREXR| F@EED B4R (F9) LB |BHtRE
% % % R (EEE
B |IN\UH—FXEEHHE VCSH USD 22 0.05| 43,985,812 -0.4| -8.8
KEHIEMBS Sit Custom Alpha| USD 13 1.30| 25,044,909 2.0 -7.2
Er i ABS Aegon European ABS| EUR 11 0.30 22,107,161 0.2 3.9
i T 7 — XM E % IEAG NA EUR 7 0.25/ 13,081,200 1.0| -19.2
iVIT7—AT7OTES N6M USD 3 0.30 5,056,264 -0.8] -35
NUH—FhEikEE VGIT uUSsD 2 0.05 3,806,001 -0.9] -16.1
o—y |[XEEHEHEED— Colchis RBLF [ USD 35 1.00{ 68,314,093 0.7 14.4
SPDR Blackstone Senior SRLN USD 4 0.70 8,761,226 -0.8 1.1
B |BXH FSSA JE JPY 5 0.80 9,940,868 24 2.4
IREEx JPY -2 0.00 -3,096,083 - -
HCA hLIH— JPY 100 100[ o0.65] 197,001,451| 178,158,750 02| -47
FiILER JPY -0l 0.00 -194,702 - -
e JPY 0| 0.00 0 - -
HCA hL~EDTI-1 JPY 100 177,964,048 -0.6] -6.9

REFICEABBAYORKRREBR. RLERAFNEFNET

S ERE
20224 3R

202343H
RERRE

S ECTIRERE
0M 2023 3A27HFF R
0M
0 M

1/ 08%1-Y332H



HC®i% & {8 &t

D BEWO b REBR 2023£Eloﬁ E‘ ] l/7l-:_ I"
4

JHCAY LA

~Bokh

aAVR

2023F10A D) A—2 X A0.6% TLT=, KBTI, FREIBITHFITIFIZERT HEEHAN KXY [CHLERA BRI EGEN S,
BHORWHRMEBEZRDIVAFTREGYFEL BN TIEYELENZLEFEEZRE-IELEMNL, FAITIFEANESE
Y, BHMEIEILRERTL 770 FDRETHREEERIIKEEH LRDEEERITIAFTREGYEL -, BRMNES
EBRDIEAGIZFRMN EFE TEZ T TSRELRYEL =, FRMABSERSIEI L BERELTAVALERA LT, TS5AHERLEL
f=o KEILXMITO—2OSRLNIFZO—2 iGN HRATIYAFATLz, TIEOEEFZ(TIKVVKEE A RO —EEK T
FIEHmEEEEYDAEYEEFLTEY . VI—VERELTOET, BESHHTBIEITELTOET A, kil LR L%
BERRONDT=8, BKICETAF LIFIXIREBEICHHRIREENTLNEFELTULVET,

10 ARF(CBARKXEEE THHFirst SentierDFRBAANZERITLEL -, SBREIENS AREDHIEXTEET D
EBHAIRETHHEMBTI  MAATNEITLTLS L BBEAYDITHNDIRXNELLGH>TEY . HETORENFFIT
HH L FFHBECEEERIERERENBARAOKRRTIGITROTAIBEEEL 0T LR ETHAFLTORAANT
Yo T, BAKKILBNOESFHHLFETISEBRNELL-O ., BEIHREVIBEVLHYFET . KR IMEEBAKREL
. ERANDEENRENELD5%DEESD THRAANTNET,

WAEDR—LITHIFEEF OFEEN LB KR ELMESERL (VCSH, VGIT, IEAG, N6M) A$91/3. £ D22 &N IIHEI S =4
U H L BB FRELRE (Sit Custom Alpha, Aegon European ABS, SRLN) A3#91/3, TG D&% 32+ a— B (Colchis
RBLF)#71/3. BARRSU THERLTEY . RFIBRICIEIEZEE NS E DD AVALETHIZ)F—U N ERTESLILGHER
EIELTVWET . RREEEOESFZELERERBYRVIZITEEL DD, 5IEHEEEICHBERZARLTLEET,

FUEDEHITIE, ESTIEHEYR—FETES LSELHBENSHLETES,

CEBERH

LEMIZREANATERRKEORTELSVI7Z7UFDBNAEZBMHELTHCT YR I RO AV MER S AMERLI-EH T,

TREMIEIEICEOKFAREECTRIHYEEA, ERMBERIGUEICEDBRTERELTIAREEY T HERBEZ 12
HERIZE W FELT7URICRDIVRVPERFITOVWTEXR M ERRERVEZRR Y — M CHEEIZEL, 377082
BERXADRIEFHYFEE A BHFRAIZH=-OTIE, RABEMECHZADIZA, CEHFTIHEIZED  BEHDORNEIXIEREF
RDELDTHY, FEFEGKEREINSCEDNHYET . HERIEETETLEHHLIFRFICEDZTEHLTOET AN, 20D
EfEMS-TE2MFERIATHILDTREHYFERA, BEMBTDTST7-BIEFEL. BEOEREF KR THY ., FFROTFZREF O

ERRRFERR - RATHLDTREBYFEA,

Frll Z 2D ER

BARMKIVEDRETRINT HERBICOLGAYEY , GDRBERNINSIEMANEEDREATELET7URD
Frfli TR EREBYET . EFKEN LRI HEBHMEEATELLETI7UFORETEEREGYET , EEFEE OBIE®
BBETBINELDHERBELGYET  ABED) —AZMNR T I o5& RDTFUMEZNTHETERRANALLGLGSE
%“;;’FEJJE{EE*%#‘”'F%L%77)!30)5%1351‘?@%&fcﬂ)i'd'o BBEANYDHEHTHHTL, AB LY THMEES I SAIREMENSH
L

BEWRICCEBW-EER

1. BABICKISHREFHH: HYFEEA

2. SRS ETHRIN (O7 DS EHRENS0EARGENDSE) . £1.03% (HiidA £F1.133%)
3. HAT7ZPURDOEEMEANTIERINTWSER: PLORICEHDEY

4, BRARRIZHL-FRISEE: HYFEA

HC7tyhI R AV MG St
H C T101-0051 R FEETFRHRX HHEMARE2-11F REELE JLAF

B 03-6685-1052 (HSRLVEHEZEO) . 03-6685-0684 (% & :EHH)
ASSEl  =#er:9:00-18:00(+ BRAER)

management https://yume.hcax.com

TRERIEIFE ERUBREER (/) %4305

MARGS: —BAFEEZABARAREBRBAEGS  —BHEREAREETREHR
£t 1E$R:  https://www.hcax.com/

EEHY Ak http://www.fromhc.com, http://www.facebook.com/hcasset /




HC®i% & {8 &

; PR U ERR
acrnn
~Bokhn

R it =

J7oR% HCAV AL (AE)
B3 EMEHRAREETR. 7737 AR
S8 NE
RHICHEYRERMIC2-3% DERRBER D=, BEMEZRELOODEXRFryad
A—PEEFvY 1 I0—-DREMZEFEEIELFT . BROTI7UFEEL, FryiaD
SEF A5t O—OXREREFATEMEABVRENZERRL. RILBAEEIONIGTEATRELE

ER
HCAU N LR IMEHFETERENRELET,

FEREFIR

BMEFDIRELLRFIS0NBELFET NEETEEICREITIRICE. BEABAYDTD
LDELFET,

REEFRAFAOBREZNSICHRZRTF A NERESEERETHE~DIREZETD
NEREBERERAANDIEABYET,

= st AR

#|AAMR (202111 H1HERTE)

ZMEORANIEOETEDELLTHHERFICT, ERPBER LT TUEELLDHIEN
HYFET,

REH

RAIELTEFIAN258 (KXBDSEFIEEERH)

YR 3 7 EC A5

RU4BREMTRENREITVEEA,

FRAIELTH1IREBFIA25H (RKEXBDHERFBEXB) ICREL. PEEMREDEHEANIZT
DEEITVEY EL BT REEZEITILDTEHYFEE A,

BBAEN

YEEAITOR: 1O EEIOEAMN 258 1AL E1MEAG (RIEBEABGIAM) . B
BEAFIOF-IX1IMEEAL,

BBAMER

BARAZMFBOEEXHOEEME OCKEEMEBFIA ALY TRRSINFET,)

BEADHIARAM

202346 H24A N 5202456821 FT XHAHMEIZ. MEBEEH -ERINET,

BA/MEHAZMNH

BAMERAZMNBIE. BAAMEIEEATY,

RE|, FEIFETICRFESHAZMAFT-LDZLEEDOHRAZEL, HERZARREBE 15
SEFEADHAZMFHORMERYET,

B E

A% 108MA  SEIAEMS (OREHEELEHAADE,, EBEHEEL-HAALTE
FI.)

& hEE

MERAZMEOEEFXADOEEMEE

BEREDORE

FAELT ERAZMFAMGERELT7TEZRBITILLET,

#6045 il BR

BMEBAZEDSHEEN I 7R DM E EREEN20%ZBASEBEIZIE. S HEOBRESHA
BB J7URDME EHREED20% E BEEICLEHIER S LT-ZBIC S A ZEANRZES . ki
SHIAZEDERRIENEI. ZAOBREZFEHTOBREIZBEYBINET,

BEFICKY, HAANTWSREERAZELRETIREEEAREFHEDHRELEN
FREL. HEFE~NDEENRIBELLERAS0%E TES, RIETERZENHNHSEHIETLT-15
BICITHRRENFESNDIETOHME., EFFILTEEAHYET,

e (BN BELIVEERICIIFAEHRS LU AFRZEEMSELTERES (B BRLD
EERBEOERGEER)CXLT20.315% MY FET,

S ERRE

4
”mn

A EAS O

Za—3—Y. ARV ALDBRITREBNEET B SR AHILELES,
NEBZIRSIDFL. ZOMOTCERLEVRENHLIEEIE. BAMAREDEHIAHDZ T

1 RUEGAL gq:m%:as BEVEICZ T HEBA BEOERAZDZHERYETEAHYZE
HAE A S R e 3=
ZELIRIT =ZUFJERERT (BIERL: AATRA— NS RAMERIRT)
EXEA HEREEHTIEEEA




HC

] -1 Ba  2023/10/31
et $AX £AX it FEYZE 1k (%) FEY HXEH F—=2ILUE—2(%) | [#X(MSCI) =2 E—2 (%)
Bt 2023/10/31]  2023/9/29] |10 #m% AKXt (%) Akt FHELERT (£OR) AKXt

K1y EUR -0.04 277 IMSClI7—LK USD -2.88| |7AUh -2.30

10/31 9/29 TS50 R EUR -0.03 3.32| [MSClT<w—ou4 Local -3.58| |[Hh+% -3.04

KJL/FA 151.69 149.38 1537 EUR -0.08 459 [MSCIa3—Ow/ Local -3.39| |[A—&KSUTF -3.31
a—0/M 160.46 157.92 ARAY EUR -0.06 3.83| [MSCI /XL T494 Local 312 [za—>—5ok -2.71
a1—0O/F)L 1.05780 1.05720 RILLGIL EUR -0.10 3.40]| [S&P 500 USD 210 |A%>a -2.51
RUR/EL 1.21535 1.21995 Xy EUR -0.51 484 | |FrR&EvIREIESR UsD 276 |52 -3.00
2fF. Thomson Reuters (O2F2> 16:00)  [RA R CHF 0.04 1.13] |TOPIX JPY -2.99] [BX -3.08

AEBL— R E—1] [AFUR GBP 0.07 452 FE -4.21
Thomson Reuters #USD AXH T A)H usbD 0.34 4.91 E& -2.14
kKL USD —| s CAD 0.04 4.07| [FTSE Z'@—/\JLREIT F—2ILE—2(%) | |8BE -6.91
HFHFRIL CAD 214 EES JPY 0.17 0.92 AXLH A K -2.70
EV1% AUD -1.52 =37 AUD 0.44 494 |7AUAh UsD 450 [AoRRL7 -5.71
—1—C—5UKRFL NzD -2.86 I—owss EUR 349 |=L—7 1.37
A¥xLary MXN 349 [EHEH F—=2ILE—2(%) | RTLYE | [4FUR GBP -3.85| |54 -4.44
JSCILLTIL BRL -0.08 248 Bloomberg AXL (%) F—RSUTF AUD -6.65| |Z4VEY -5.45
BAH JPY -1.52 HRNESES usD -1.20 0.53 BAR* * #IREIT #54 JPY 215 [F1v -4.29
FET CNY -0.21 KEREES UusD -1.58 0.57 TSR -3.63
BEVAY KRW -0.06 KEE UusD -1.21 -1 [AEF174 F—2IL)E—2 (%) | 4207 -1.07
AR ILE— INR -0.30 *EMBS UsD -2.07 0.75 AXE 505 -1.04
AR TILET IDR -2.71 K EABS UsD -0.16 0.79| |EE®E &L (CRB) UsD 071 |[RR4> -3.78
IL—L 7 oFyh MYR -1.45 *ECMBS UusD -0.89 1.40 | |ErERE&E®(S&P GSCl) USD -4.18 | [FRILEH L 0.79
AL IN—Y THB 1.02 KEZREFEE UsD -1.87 1.29 | [|Ehsi (WTI) UsD -10.06 | |¥Uiw 1.08
J4)EVRY PHP -0.30 ARE UsD -1.85 1.14] |£%D UsD 749 |74k -6.23
a1—0 EUR -0.06 Baa#% UsD -1.87 1.56 1FXYR -3.60
AFXYRRUR GBP 0.38 NAA4—)LR#E UsD -1.16 4.32 AAR -5.10
RARTS CHF 0.51 Batg UsD -0.59 2.86 FoI—Y 0.61
TUI—YHa—F% DKK -0.07 B#& UsD -1.14 4.43 JILHT— -0.33
/)Ly —H0—> NOK -4.42 Caa#k UusD -3.41 9.66 AYT—T -3.29
AYz—FrH0—4 SEK -2.28 iR S 1E & EUR 0.24 0.76 "=k 12.32
R—5KXOF PLN 3.90 JPEJLH L EMBI GD*  USD -1.35 - INUHY)— 0.20
INUH)=DH Uk HUF 1.85 *GD=F O—NLELN—TF7A K 027 (RTSHEED) 7.18
ov7IL—7 )L RUB 4.70 #/F : Datastream, Bloomberg

B7IVhIUKR ZAR 1.52




u FTSEREEA T VIR FTSEXRENAA—ILFTIHEAVTYIR (FTSEEHALTYIRIE. OVFVEISIEIR T L —T RS - Bl - ARETIEH AV TYIRTT,)

] Bloomberg Global Aggregate Index, Bloomberg US Aggregate Bond Index, Bloomberg US Aggregate 1-3 Year Index, Bloomberg Euro Aggregate Bond Index, Bloomberg US Mortgage
Backed Securities (MBS) Index, Bloomberg World Government Inflation-Linked Bond (WGILB) Index, Bloomberg Global High Yield Index
[ )L—Ls73—7% (Bloomberg®) | 1&. SA X REBETH DI I —LIN—F A TvI XY —ERZT YK (Bloomberg Index Services Limited) &7 IL—L/A—4 - T7 4+ ZXLP (Bloomberg
Finance L.P.) B&XUZFDEESH DY —ERT—ITT, ChoDAUTYIREBILTI I IL—LNA—=T DIZONTIH. SAEVRAEB BT THED BN THERTHODSA VAN T ES
NTWET, TIL—LNA—FIEHCLRELTEST . TI—LN—TEHCOBEFS - —ERERE. LE 21— FIEHELTWSDITTEBYERF A, TIL—LN—J X HCOEEEE-
Y—ERICEES ST —2ETFROBEEFE, EMEE. FETLUERIETILOTEIHYVEE A,

u JPMorgan Emerging Markets Bond Index Global Diversified(EMBI Global Diversified). JPMorgan Emerging Local Markets Bond Index Plus (ELMI+), JPMorgan Government Bond Index -
Emerging Markets Global Diversified (GBI-EM GD). JPMorgan Government Bond Index - Emerging Markets Broad Diversified (GBI-EM BD) JPMorgan Asia Credit Index JPMorgani&.
JPMorgan Index, £fz[FCh(ZEFEN, BELLUTTA LU RSNTAEFITBEL T BELLFZOERAD=HIZ, SMEU P —ZDMDEBF - IFMBEABMGLIVNEET—2ORE, EEMERV. F
RRTEERERATHLDOTEIHYF A,

u MSCI AC World . MSCI AC Asia. MSCI AC Asia ex Japan. MSCI Asia Pacific . MSCI Asia Pacific ex Japan . MSCI KOKUSAI . MSCI China A . MSCI World . MSCI EAFE. MSCI
Emerging Markets. MSCI Inc. DEF A #8 THER,

B TOPIX(E2iA)

B [TOPIXDHER UTOPIXDEEIL, MR ERIEEMEIFT A TIEIEIEVLWET ) DM ETHY ., HEEHOEH. EREOLAR. MBLRETOPIXIZET 3T RTOHEF LRI
HLTWET, RiEld. TOPIXOIEHEOEHELLIARDAEDERE., TOPIXDEHENDELRLLIIARDFBLEXIETOPIXOEZDERL LEFEADBLEETSENTEET RiLlE.
TOPIXDIEHEDHE R T ARDRZB. BEXILHEFICHL. EEEZAVEEA. |

| FTSE All World, FTSE World, S&P500

MR TBRLTWA LRIV TYIRE 2 Th—FNIE—2 AV TIIRATY , TOBMHERE T ICIE, HEISHRELETEHINTLELDDHAHNet &R LTLET,
XERATYVIRDMMFTEEZDM—YIDEFN L. TOLXRTEIVHEEICRBLET,

HifT: Datastream, Bloomberg HoUIZ&SA o —H A+ i#. LEEOLTOITvYRI&, Datastream, BloombergiZbWIZ& S/ oY —EDRMIZKY  FIFRS/ o —DERFEE
BTHEALTLET,



