JSvoOvo-d—)VR-J7 R
EINENRE B %R

' BLACKROCK"

REETHAZGIMERESE) 20145108285 ‘
KAE(F. R REG AL 13ROREICED<LEHRREEZETI,.

P

BT Syo0vo-J—)bR-T7VRUT [HI7URIXE T 7RI EVLVNVE T, ) DEEICDOWVTIE ZERHE.
RIS I (BB 235541855 255) SR DMEICKD B MEIFEEE =T m26F 108278 ICERMFBRBRIC
RHUTHED. F26F10A28HICZDRBHDIINELTHOET,

W=7 7V RNICE T HIREEFHAE GEKERRES) [COVTF . ZESHDOR—LNR—JICTHABEVEITERT,
Fo REEFEEHAE ERERRES) 3. CHEKRICIHU CERTTEHZB U TRV LE T . I8, SEERWEEW E

HalclE. ZTDEZCBES TERFZELTHNTLIEE L,

W=7 7V ROREEFIROENIREEFHAZ GBRERRE D) [CRMIENTEDET,

BERARCREAUCERBREZITOHE(ICIE REEFERUREEANICET AR (BM26FEEHE1985)(C
BOEHERCKREFEDREOZRRVCLE T,

W EEEOHEFZERHICOVTETAICEDEDRIEESINTHEDE T,

EEDE RS
S mEmsE DUSCIE mamgaE  UEE | RESREE | BEAwY
BMEEE  Et st Hest - — 1 1 AL L

M EMRICEHLTVG [BBAYY |3 WA TOBBIR I T DAY I DEREDHLTEDET.
XERDESLOBUX D DERICDOVTCIF, — R HEARERBERRDIR— L~ (http://www.toushin.orjp/) [CCTEWVEIFET,
FERE (TOF7VROEBERADIENZ1TOE)

7S5vo0vo-JvI\ et LSRRG LE MEENEEE (GH) %3752

SERR  BRGEIRIE EAS  24E35005M BT BIREEEEEDASHEREREE | 2847208 (TR 2657831 HIEE)
<YTPUROAERDRR >

L7V ROFBBERICOVTF UTICBELEhELZEL,
BBFEES | 03-6703-4300(B{IM5R EXEHD?:00~17:00)  R—LRX—IFPRUZR : http://www.blackrock.co.jp

RSt (U7 ROMEDRESIUEEZTIE )
=EUFISEERTHRISHT

CBAIKRULTR. FEDATZTHCHFTRHLIEE L,



J35von0vo-dJ—ILR-T7VR

J7ROB-Y568

J7ROE/M
COREEIL EBEIHMEDOREZN S CEZ2BEEEU CIEB/TERZ{TULE T,

TJ7VRD4sE

B IYNA—ANSUT AT Y P AUNEOEIEE ORI (LU [E8hik] &
LWET ) ZRIDICHRREMATIV 2 T B ENREL CRREERZITLE T . FEFED
TEBE ERIANFZHET DL BIREEZ SN DHMICERBIKELE T,

*1 TINEERE(S EICEORE PBREEZTOEFRZVVE T,

*2 IEMINE (S BB, — IR ERORE PBREEZTOEEOMAZLINE T,

ErrUR SOLS T S W ST TS DR E)(C KD HARF S NDINER R
DS E SO MEIEECHEICB<MEDHESNFT.

A DN IFZMAED_EF INULIBINL, NEINLEI T HMEDICHOFT . TDIth. THh ikl
RENICR AL SIS ER T LEDBEEICHDET,

NS T QYA 1P DEEEE)D' O EH S NAMEN DT
DRI [ TH DI, EEDIHFILEEREENIC RO REMEDE AT CE DM RS

BIFDET, \ \
Fle. FIMKIEHRA T BOEEDLZ(IDIcH. BT EEEELDBENDDET,
(A X=IUK] smozHER [ SO EE)E HEOEHER

=T

KX

ERBUGIES
HEDRKE G

+

EHRBIR

TE

FECISEIMARD—RAVHESIE DRI Z 572 UTc B0 ChD. i EECDR SIFRRBEROFELE T D 2RI T DD CTIE
BOFE A Fle LS ANDERNMERIEICRAET DIHENDDET,

EZE0

H
M

e I NOLET SOl D EURE X RE L TODEIMA

sz IRAR (IS SRR P I FRESF DEENE SRR RAMEWVMER (Ch S Teth . IR Z B ED—BBIC
HANDCETHBREDRONRAFINT T,
* ERIE BEOMISEIE RECEI<TISvo0voDEX THO, BLDRESEDREOHMER REEMELCODTIEBOE A

<T7VRDILHEZ>
o ——> IV
215 4@ J—ILR-T7UR

BEE

HNEREBECDOVLTIFRAIELTREANYIZITLE B .

HAF(EHEREmESHE T ) [CHDDERDIERICE T $1ERZ. TS5vo0vy-
IV —TDREMFTHDTSYIOVT A INARA NI RIAVN UK UST YR
(REREERH) [CRFELET




ERFFIHERTOER
LO7URE. TZvoOvs-J)—TDOREWR THD I IvIOvT A INRAMA NI RI AN
(UK UZFTYROKARERF —AICKO>TEAINTVET,

B B SMREFEDANYPURNIRDF— LIER

SF—LF B2 IPREFEFD AN PUANIKOBR SN IREEEEOMINIREZTOERT — A
TY,

HF — LTl FRPIREEERZR—N T AU YR Iv—BOhEhR 9 o RMAEAEZ{TLE T . Fc. D
BRF—LAEERIRIDCEICRIDECLHEDRENRZN/I—LET . BTF — ARELELI Y —FIC
DT RNICHERDNRAFN BIZEEZ SN DHIRICEEL CIREZITOCVE T,

R=hTAUF Y RIv—[F RENBERDRATN,

B Z-HPREZ DAY YIS B REEZSNDHMICEEL TIRE

B [ERRR] STEITNRRINSOUY —F

RABRT — LDt B 2 IR EFEFED AN PURANIKDBH SN TS &I FRZEEFERDKRIC
REZ(TODA CEBLERIRZRFBE Y, HFRPDIhLZEH1 . T DEFEFIREAECERZENL TIFR
INEEITH D (=RMER)  EEERICE T 28RO N7Z 60 CHE. 5T HIliZiTD (=50
TR CEDTEDNS T,

[AX—TR] BRIV E- )t —F

1E3EEA R -5 BB RE RS D 15 2R EihRAE
AR E PR SHUROEEF TV
HRORBDEEER GROBEHELE | B IANED

R—hTxUF =EEE

¥ EFEE). TORENAFCROTIF EECDLIIRERN CEFLMEENDDFE T,
¥ TPUNDERGHIE S EBLLDHEDHDET,.

E AR
W G N EREEA RS A CEHIRERITE A,

DECHE
FIEOBARE (17278, ARAOBSERERD) © FULLCUTOHSHEIE HEEHL

B HEHREADEHE L. REDZZSHIAF EANAETR G R GHIIERbEHE T . ) FDOEEAE
FOCENTEXT,

B DECEEFZA IO EEMEKE MR EOF =R CRELE I . ELEMEAKE, fnBmE C
SO CUFDEZITOIFNC ENDDFE T o FRODECEDIILNB LU ZDEEAICDOWVTIIREL I D
BDTIEHOFEE Auo
;f%%ﬁ@i@ﬂ(cjb\?( I CHIPR7Z R 9 RS DOHIMICE DE TAEb D LE—DERAZITL)

ISP BT (CRI T D E ]

- SIS, FESORBLERED TV ROMEENSZIVONET DT HESDTINDNBE, Z0
SEEARYSS). EEERIE FHDET,

« SERRF, SHEHIRRICRA LB R (BB DRSNS SO IR ES O SR FBZ T
SO BHBENBOE T . 51 & HIE BRI D Do A L O Ch. SRR i8R C Dk
ToliEa. SR E OO EEMB A RE N DEEMEE LT NE T dCEADFT . LIZh'oC.
HEEDKEGHFUEHEBEICDI 6 7V RONGERER T HD TlEBDED A

- BEEDERFTADR Cho Tt SRR — /32 10, SEENITEAD—SRNREURS T BiBan
BHOET  BRLTAE R BN E ST A RE S HIREEBEDISTADC & T REA B CRAEDET.,



JSwvonOvo-d—)UR-TJ7UR

SEMEOEEERA

J7VROEEMEBAIF AANSN TV EMALOEHET DM, HELBHICLIHE
BIET CNODEFEMEDERICIDELTERF TN CTREEDERICRBLET.
LI o T 07 NETTEB LU TR SOERDBEOMREES N TS DD TIFEL B
MEED FEICLDREE JBRZRD . TRZBDADENDOFT . F/e, RERFTIEA
FEERUDFT L T7VRICODBELURIBLITDEOCTY.,

W SRR SR IREDUR D
HT7 VRE SRR DIED COERIMNE T EIRENREUE I o IR E IR LARDIED CTHED
P ABREF 2T OEFEOHKIN CThHD, MEZRIRL CEMABROBY A F v IICEB T DFED
HOFT . HIADMEDREZRHIFPAE I &k LIDERE. Ee IAN RMEEF I ER
ORNE—ELT DE HMBDEEEDIMAIC S X DFENKELIEDE T, T/ HROEED RO
MSBRECIHRINDFE T DR E - MBI E U THRARR ORI S SO HEDEE L.
SHT7VRDBRANRICREEZSAE T,

B SERENDIREDURS
TP UNE ERE—MRIFRERE (. 7)V=. 2T )b, #. Bin. $n5F) OFEAE RS 21T OEFED
MRV EBRENREVE T FIEFENDEFREZITOIH KDILWVERB(ICORILTIRET S
GaLEBRUCREREDE DT ETAELRIT EREV CEEMBADEEFENKRELLD
CEDBHOET,

B SEEEHURY
ST 7 NOEEMERE FHE CCRRSNE T . — 1 B T7 VNEEEUTHEREERELE I,
SO7VNERAIEV T ABREEICHUCREBAYIZITVWEBADT. BREBEL—MDEEH
HO7VROBHMRICREEZSAEI.

W PN\ERFIUREDURD
HI7VNE RIS I AR TURHIEER D/ NS TE R ORI CEOIRET D EN TEE T,
CNSDEEDKRIUNDRE ([ RN HEDEEDFYCENTHERELVTROREILELHD
BHULIHME RO EFD A REMED S OE T o CNUFLEEBIFRIR DN VB RIS AKARRDEZE(CHEA
N DEBHAELIELDMEEND HDCEICNA KA HICBIT DT MEARDREE DT E =T
PILeH T,

WALV —URD
HIT7VRE EFREEOKAICIKREL. Flo. IN—YVITEEDOFRITADFET I DHINCH
KREUFX T, TEUCHRERMBICRET OB LN TIN YV IEENDKREF REXD
EDEI e AEEEE BARHIFDERCKRD . KOKIEICHKMHEE T HENEZ ST T
HWS T 7 ROEEMERN AR CEEN T D ENHDET,

B SUNFTATBE|IDURY
HI7PVRE Y A T2aVBEIBEEDTUNT 4TG5 ZHAVNSCENTEXRT . CDLDE
SEFAISERADRZFH DD FCFEFME. MBEF BEFORIHICLDTEND
HI7VRESTFHEHICAVNSNE T TUNT A THGIZAVCER. JAMEUXTHMHL S
T7VRDERMRICEEESZFE T e, TUINT A TEEIFHTRLSNSDITTEL AL
SNEL THOARRDBENZER CEDRILFIDDFE Auo

ZDDEER
HT7VROBEEICREU TS, REmES VESB37RD6DME (Wb DI —U T4 T) DERIFHDhH
-E}_/UO

UR I DEZRFH

ZARH CRURIEEZERLUCHED IRBRAEDY AT LZZAWVWCUAIEEZ170T
HEOF T EFEMIC(F ERBIAEPIEFEEDEBFICHEWNTCTT 7 RDIRE AT DEHA-
DT ARBHIREOE =YV IIREETOIEICKID. TPV RDIREUXIWNERTTE#HICEH
LCWB I EZRERRU. TDRBRZERIBIMBFICT 4 —/ NI I DEDILADEEHRET
HBULCHBDFET . FIe. ZASHDERICEHAT HIRIICOVTCTHNRIEZES CEEZ
T2 CHOET,



N ==¢=E
B ARG 201447831 8IRE

SEMER-MEEOHE SDECDHTE
T — o SERREt | 13,8008
oo || B W0 Z7H3 2010418 1,800

250 $8H1 201141H 2,000H

25,000

20,000 200 ZFE9HR 20124E1H 0H

10,000 9 088 2013617 0Fg

5,000 50 F1188 201418 0/
03/ 05/2 07/2 09/2 11/2 13/2 ’ % HEEIIRBIEL 150470

¥ BEMBAORIURBEREEEMEASEFTRMIZERE DIET I FERMEFIC
DVTIF BD[ T7 VDB 7ZCBLIEE L,
¥ RIEREEEMEAS B RIDEEZEREUVCBOELCERUTVET,

EELTEEDIR
A 1110884 (%) ERIBRLEER (%) *
(| S8 77 I 538
—ZRSU7 118
| TURSK-TI—LR HF s PRI go AN
Yv—I4— I 8.9
e " =@ 77
2 SYRD—ILRUY—IX —I1— K-RIL 7.5 I
" . N . mr7Uh M 5.0
3 d—uRa—7 HFs NFRIL 73 j\ma—sme 122
— . _ _ R ov7 |11
4 Za—HLANIAZUY F—2ANSUF  F—ZRSUF-RIL 7.1 o ] 1.9
) ] FrviaZ | 08
5 NUyg-d—)LR VAP KR 5.7 0 10 20 30 40 50 60 70
B R 2R (0 ) * 1. %2
6 PeF-d—ILR hFs HFE-RIL 5.0 SBERIBRLLE (%)
Ars-R)L N 46.6
7 7roOd—bR-FIvT4 7 IU7 KBIL 4.5 E-R)L T 26.9
A=2rsU7RL T 11.8
_ | e o e
8 JLZ=—3 PEIr A HRUR 4.0 =
9 OA4¥)L-d—LR FAUS ¥R 39 FERIL |12
AFva~Y 1.0
10 PO A—J)"IAVX VAP HFE R 3.4 a-o]09
N e . glo8
#1 BRI (%) DREETIHR T A DGR CAEH00[CBESHELEARBOET , SESE)
%) FREABHEALEEERLCVET, 0 10 20 30 40 50 60

FRINDROHR

¥ T RONGR(EGREFODE S ZIFRT CRIRELICBDELTERULTWET,
¥ TP UNICIENYFRY—=IEHDEE Ao

(%)
100.0

80.0
60.0 54.3 62.5

400 l 29.9 s 227
20.0 :
00 | H = [ ]
200+ -10.2 l L] -0.9 .
-40.0 -27.0
-37.6
-60.0 -52.8

-80.0
20044 20054 20065 20074 20084 20094 20104 20114 20124 20134

% BRAERE T —YFMERBRES LOBEDBHDTHD. SEDERMRZRLEIT DDDTIEHDEE A
% J7 VROERRKREHIE. ZERHDR—LNRN—IICTRRLTHBDET,

4



JSwvonOvo-d—)UR-TJ7UR

Five- FEAE

SEIAHAE

B AL —O— 21 B OLE 1 F &
SBIGE I— 21 HFILLL s
BRI S0 T L RBBBABMARCEDDBADBOET RS
RACBBLEDEEEL,

R ffiE AR EOBEREOEEMR

BAfRE RN ED SMEE CICBRITEEL,

e —O— 21 B O E 1 FO&
SRR E A1 LLE I8
BRI S0 T LR R HREBARCEDDBADBOET IR
RACBBLADEEEL,

1R iR e P EOBEEEDEEHR

mets BRERSERAICLT BeRHENSRELCSEREEN SBBRHICBUT
BIIVLET

BAMEE | FRINECICENICBOESEOBRABELE T L. BIBEIEERS
RIHCKDBIEDTED BT . FHSBRTRACBHEDETEEL,

BADHAHARE] FR26F10H28EHD\SFM275F4H27THE T
BRPE T AIlCA S R B AR T AT LIS o TEHENE T,

RS HIR AODBESDEASHIRNGOFT . SHAISRFRHICBRL AR,

BAGRSEA | NOVNESHE DSBS T 2 Ha(CE. BERHOERE THoOTHEA-

SRR BEIENIFE A
HEREE) THBESOLILICLD . SEBARESFARNFIBLEEIES

BEDBOFT

A B SRS [FT5CDIT DB | DL, SE RS DL RBREEDELEZ Dt

BHORESEVBHL | POEBEVEIBN DT S BAREOSMERIEL I SHENHDFT.

ESERAR AR (FEE A1 5 2F256)

R L 477U RERRIC LD B EEOORNVEOE FEBT s Sl e, Sl
SEEDICOERICBDONGEE . DM PO BBV BIED R EESITI,
ESEREORTCHERAET (R LS S UDBANBOET.

REH 19278 (REE DS AIFBEEE)

Rz FREFONEH RS CEIEHELE T L. BRI DN EE
TOBVBEBBOET.
R E I~ AERRSNBAOREH RS B3 S L EBNICRTHRN T
BRETNET.

ERSOREE | EReOREHE. 1 000BHELFT.

N BEECIUTI BAERBEAEEMICIBRNLET.

ERREE BRANO LV BERIC, ERAHIMBEROEARADENELUEDNE.
BMEESTER N E ZRRUC BARSE ] E(ERL. CBAVIE RS
RIDSBEN UHBRUHUVEEEAIC CHRBIFLELET.

B S LIS MR AER L CRURDNE Y
NEHSREEFIBA L MR EF R OEANR T,
SRS SR R EAHEOBAIE B fue




J7VROER-Bist
B U7 RDER

KREEHEENICRIETSEH

BARFEH BASZTHOREZXHDOELEMEEIC3. 24%* (721k3.00%) &= _LREULT. 8RS
RADIRBICEDHRZ R TRIEER, sHlll BTt CBEWLEDELIEE L,
FHBEHERDY 0%| TFofeZE(E. 3.30%E/EDE T,

[EEHERRE | HOFEA.
REEHSEMECHENICRIETIER

EREEER 7RO E EHSEBICN U TE2. 16%* (Fi3k2.00%) DREFE U TEICZE
({SETEREN) s BERSEER (ETH) (3. Bt EHEORIN AR T AR LB B, £oHETLRTD
EETFURDSTIONET,

KESLRATOHRMIC(E, IREBERTNDRMENSETNE T,
HBERH D 0%[IEOTTBE(E F2.20%EE0DFE T,

BREIREA | (ZEath) | £1.080%" (BR1.00%)
Dhe?) (EREEa) | 250.972%* (RiHR0.90%)

(ZsE=tt) | #0.108%™ (Fi#k0.10%)

*1 SHBERED0%ICE DTG E(E FE1.10%EEDE T,
*2 JHBERERDM 0% OITHZEIE F0.99%EFEDE T,
*3 HBETERN0%|CEImE(E 0. 11%EIEDE T,

ZDtDER- HimREOENER ERRSEDIENER. 77V DU BEREERICEI 95N
FE FDFEERAICOVT, 7V ROMEREREEDA0.108%* (Bi1k0.10%) Z LFREL T,

7RSS ENTEF T,

SRR HDAIRCE I HHB M. HABIMEEESDTTE DB CRAE I HTTRE Lt 400

NEREEDREERAEICOVTIZYRYSTILVODNE T,

X ZOHOBR FHRICOVNTIEBRRREICLOEBT DD THD. BAICHE, LIRESE
TS CENTEFE o

#HEBIEN 09I EOTHBAIF 0. 11%E7E0F T,

KAZFHRBRIOBAZFDGHEICOVNTE. T7VFOREHBEEFICINUCEEDTIDTRRIDENTEXE Ao
XEBARFHEL EREEER (GEHRM) SXOZTOMOER FHRI I BEHDRIOM T HERICHE T ORBEZZHE T,

W i

Bz (FRICECH DRI OBERASNE I,
LUFDRIEEANIREEDRRBINFOHRETHD . SR EFICRDELDHZENHOET,

b5 A I8 Bk
DB EIRBLU | EESPTREU CGREREENE T,
LYSE EEnEoE L C20.315%
e (R 1) B SIHBLU | BEISEL CGRBLSNE I,
BLUEER Ho75H s (B O LOEEROZ=R GEER) (L C20.315%

RAOBREIFRTHE[ZEMNISA(Z—1) |ZCHBDHE
NISAZCHIRDHE. BF. £B 100 5HO&EHE CH[CBAUAEKRLREEEEFNOEUDE AR BRUEEMSH
SEBIFRBEEDE T, CHIRICEND DI, iE20m Il LD T BRFERH CIHRB O EZRFR T DFE —EDFRAICKE
FTROANHREGEDE Y  sFULIFBRFTESHICHBNEDELZE L,

KOENDBEF EECEIFREDET

X EECIF2014FTARIRAEDBHD TI DT AN ESNEHEFICF HERENRESNDHEEDDDE T HEDEIRLD
FHHICOWV T B EPIREFICCHER S NS L ZHBE#DHLE T,



JSwvo0Ovo-d—)LR-T7 R

ENHYECEEE1E
BURE ZT77 /RO ERRENRET DFIKICR T 2R BN P HIERIEEFEREEDERICEDCIERVNIELBI TELHLIDD

TILURITRI T=YEFFBEDBHD THO. K AXVNIMERBRED T SvoOy T - Iv) UDRFECTHD. CNOIFSEDERRZ
RAEHIR T DD TIEDOFE Avo

TR

B kel
o T(CEDIHMFBEHLE (| BBR) ZITOTEDRITI DM AL ELIWVET,
o tH5FR(CIE. BLFL00HIEE DRI EENFELE T,

[ X—IH]
)| LB (S %) =4 77 RO EBRENR I TBE (75550 BB RS)

e i BS

SURORE > SHADEDLEL > SHA-#S MT-BRAE
*1 JSwIOvIICERDERCY.
*2 TSV IOVT A UNARA YN RIAVN (UK V=T YROFEEICKIDE T,

(1) IS S R MASDORR

—RRICEIREIEDING SRR LR I NSIEIL. HEINERA T DD CHOFTT . TDIth. THEHRISRHARIIC
Rl s AIEEIE SIEHABICHDOFT,

700 EMASEZIARDEBENE DR CKRILN—2R)

600

500 — B —— I

400 +EEI1%%52:0.80

300

200

100 At A

R ———

0
98/12 99/12 00/12 01/12 02/12 03/12 04/12 05/12 06/12 07/12 08/12 09/12 10/12 1112 12/12 13/12  (&/A)

777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777

 ABBSFRE (- 2DDEEDESEORENZRIETT (R/\-1.&A+1) JARBRED+ 1 ISEWVSEIF2DDEEIFEHRDE
i BTzl - 1CEVEEEDIEENEE IS DIRM[ICHDET .

1998F12BR~2014F 7K (FR) HATBloomberg 19985 128K 100U CHESU L. HEAKISFTSERIRZEMRA > T W I X ()L
N—R),_EEIFBEDT —YICEDERMBLEIRDEEIEDRIRZEHIA T BN CTEALIZBHDTHD FRD/I T3 — VA%
REET DD TIFHOFE Ao TN BEIBBDE(LZHCKD EERDIDFERIFISEREL T ORI D DT,

(2Q)F 77UV TR S HEDEETNT BS I ZEDFRDEAL (1)

SMEF. FERIREFEDREE . BT EICLD

LR 255 IS S RROREE I BT, Lzifié LR L2 T2
ZNNIT D, ANREIDFE D, 2B 7E > e I
FOREDHRZ(TET . wIEDMBEIE. ZDIEENFIE
IHEIMUDBEFHE. EE IR SMEEDERD
FEESD(TE,

DS I AXET) LDED. EE A NE
—TEEUEEE. SIS DIE_ENDIE. HEhBFEDIER(C
EffToeH EREVTERIKIFRMERDDY A F
SwIIKBEIEZ T HEENHDET . CNEF D
HREMO . BEBRIFISIHRIEEEZEUC.MED &M $1500 — $1600 + 67% Mg $1,600 - $1,500 A 6.3%
TEIHE RO A FTZVIIBRITDENTEET, ﬁ%{‘% $ 500 — $ 600 +20.0% (Di%"% $ 400 — $ 500 A16.7%
T:Tc“b\Z5bfcf&f7uyﬁ‘§b%3\ﬁﬁﬁ%@ﬁﬁ?b‘b% £t 2 S $E  JRh
AT e NN N e e
SR ENR MEOERE LA TEYADICED cgﬂ%,'jg_y@;ﬁbw%@%& s P
NSO T U DIFEUEHEICE SMEDZEN  wmizIhO/F V2 %’J'EF ;r_D@Eﬁblt‘—&f
SIMDEFNECEEERIFTIENCEDHD HEE T XI[&*%XI\’ET %t(bnﬁle(L)d:é%@ gi o,
é%ﬁ%ﬁ;ffﬁ@ﬁ@#m/%ﬁb\ 25N X!ﬁ? Lﬁfttg: 2N (BR) DBFRE CEREN DD

Flzs
$600/toz

Jtoz $1,000
[toz




[CSZE]|SIRMICDONT

W =0/
ERYRIICGBVLERE
T(FTHFHLBOEE | U TREZR O CTVE T Kk PEFIEIHEITHDERNDICLDFETIN
T I TNERELD R(FZDDDERIERANGH DN D, HFRBIIFEIFTRLZMHIEL(C

SOHFHEFDIATED NGB TEDEVOTEBE DR CIFIREE DR /o U T HEBHIRER
FOBCERESNOEFENRRITONE T,

ROMEDE
F(FEE FfmOfMt. IE1—5 EHBFEEEIERSNTHED  AERATRIEERECTI .

— . HFROEDIERE(FH6.6 5/ AIFRFRIN22F SN AMIEDEWVEIR T,
HAr: Thomson Reuters GFMS, F—4(ZDW\TIE201351(E

IZHDLHDZREBHEERE

CNETOEDRYIREICINA . ETFOES CFERTDETDEMHIORA, Fc FEED
NEEBSICOITDEZRBLRDSEHUREMELEE MTFREFTEDOSETEREDT THD
ILAODHRFGFENE T,

MY TP UNIRRY) SR E(CIREZT DD TIFFL K eH T7 VNI MEE DRI SEE U R ERRZBIRE T DB D TIFHOHH
Bhe HT7VNEEICEIRERENRE T DBD THO BIANDREICDOTEL T REFLEEDRE HHIRREF U THAKIND
HRMEBROEEEZDEE T DIED D BT 7V EDERRRIFZDFEZRIIET,

SR DOHEIR T (CREET DFEERR

HI7PVREEIEEOMAZEERENRELET T, Feold. FIEEDFEEFICAEFHETDHE
EZS5NDEDMAEENTYEEET DFHFEICDOWVLC. EANKIBERZ eI OB CIEH L CHhET,
CERIL/NOAZR)

1,800 (CBE) RBEMED FURBERMEDHR

1,600
1,400 P A=Einrs EESATHE

1,200
1,000
800
600

400
0
197418 197918 1984 1H 1989F1H 199418 1999518 2004518 200918 2014518
1974F1BER~2014F7AFR(AX)
HFT:World Gold Council, KXFederal Reserve Economic Data
PEEMEFOVRPM FixfE CRR)V/18OA 7V ZAH D)  RERMAEE1974F 1 BDFSEZEAES U CREEEE Y MER TYIm
EEE

¥ EEEDT—YEIBEDDDTHOD. HT7/OBRMRRZR I BN TIFEL FHEROBERZHHIR T DBDTIEHOFE A

RESME RGN e (BESIHE) oY EREEHI0S L TEBLIIDH FOS
itk £S5 IICBI Tl 19745 | BERAEUT, BB MiEh ERE M L8
UT FRUTO DS SN, TR DERIFE ERICR8 DDES NS,

E AN EOBEMEDEES T HHIE, RRIFTHFETUCREEFBDO S ZEFRHREL. &
RIS EDRIRZAREL T DHIE
EETF EBENBMASDOBYE(CBHIIER) T D _EIFIREEFT S9)2003F (A — ANSUTEESR

BSIFrlc EHBENTUURE HADEERATIZICHOV TR IR NIZ. HARTIE
20074 (A6 CRBREEZFENS IPr(IC_EZ SNz, (BUSIFTDIFEICEKD. 2013 FKDERR
BEZFENS [PRIC B350 )



JSvonOvo-d—)LR-TJ7 /R

ENHYECEEE1E

BN ST7 VD EERRENRET DFIKICE T ORFIN R PHISRFESEEREEDERRICED CHERLEIES

BB CaEHLIcBD

CTYLUTICRT T —YEFBEDEDTHD. FIeIAVNIMERBRED T Svo0OvT - Iv ) VDRETEHD. INSIESEDERNRZ

RAEHIR T DD TIEDOFE Avo

EIMIREDEER

B 51 FSvoisiEs)=x
THRIE. F 77U THRICEK DT RIS A VIS EEIE T DIEEICHDET,
EZEEDEEEDHBEVURT (BERE) - FHERISF—2 CKRILR—XR)

700
2 N = 5 | Y12 2
ggg i DA — MR — tRES = (ggﬁﬁ%) ﬁ?f_ﬁf
400 Stk 34.69%  2.59%
388 HFET 15.83%  2.89%
100~ ———— " {iRE% 6.90%  4.87%
0 S 17.99%  9.86%

1998128 20014E128 20044128 20074128 20104128 20134128

1998F128~2014F7H(AR) WABloomberg. 7 —F ANU—LADT—F[CEDE1998F128KZ100& U THEHELT

T2vo0vT-I4) CHER . BIEMKIEFTSERIESEMRA >/ T v I A (R)UN—R) MFRKILIMSCIT —)UR A > T I (K)UR—2R) .

MFREHFID TAHFREEA VT VI A(RIN—R)  2(dOV RGOS ZER.

¥ EECIIBEDT —FICEDER, itk MBI FHEFOEEEDIEG 2RI feHICAWLZBD THD. FEROEMRSEZ R
FTHODTIEFHOHER Ao KT BBBEZDEILEICKD L DI ISRERIESHREL T HOIREEN HDFT .

A RO ES TS0 T S BB ESE

FIKIFEMBOZEE DX EZZ (TP T L eoH, EFEMA PR EEOESTEAEERBRNIMELMED(C
DOOFRT . RO NTBEDNFALRIC. FIERDNAELEDEEDHHD. FHFROMATEDAFL
BRIC. IO ERAL LD B EDHDDEIT . OUEEN D, I ZEEED—ZBICHANDCETHE
BREWREDEREFINE T,

SEEDHBRBCRRILR—X)

BEEDFEEERCKNILR—X)

-0.7 % 23.6 % -4.3% 0.9 %

264 % 141 % 1.6 % 5.4%
22.7% -17.8% -1.0% 0.7%
10 _ _ _ 52.4 % 21.1% 19.5% 25.6%
42.8% 30.8% 14.9 % 19.9 %
6.9% 12.8% 10.3% £6%
0.2 10 . . 27.8% 7.6% -6.9% 17.8 %
: : 12.6 % 18.0 % 6.1% 23.2%
21.0% 7.1% 10.9 % 31.9%
19.9 % 421 % 10.9 % 43%
0.4 0.2 1.0 — 29.6 % 27.0% 2.6% 25.0%
29.0 % 9.6% 5.2% 29.2%
15.9 % 7.6% 6.4 % 8.9%
0.8 0.1 0.4 1.0 -15.4 % 13.2% 1.6% 8.3 %
53.2% 24.1% 4.0% -273%

1998F128~2014F7H (AR) HFrBloomberg. =5 AN—LDT—F(CREIDETSvIOv T -Iv) HER . TIEHKIE
FTSESRIRZEMRA > T W I A (RILN—2R) HFHKTUIMSCIT— )L A 2T IR (R UAN—R) MFEZFE S T BFREEA VT v IR
(FILR=2) £FOVR MG OEMEZER. L5l BEDEECTHD, FERDIREMREZRIL T DOD TIFHOEE Av.

¥ _EECF oBEDOMBEIE EECE DT SvIOvINEZTHD. B DRERDEEOEMEERNFZHELICDDTIEHDFE A,

El AEAE

E (& EBRBIIC AN U= TS [SN IO EEUE T COfeh AFIRERDN—A CH(IRE
TOHBEICEGBENICKNVEHD BB ZEE IR I7Z8U\E T, —/5 C ZiKICORIL CREZITOHG
(ClE KN ZESORLCIENER TORANDRELEDFT T (A R FTSEERIEFERA > T VI XD ER
BRI | BR) HNERCEEICREZTOHRG . FAESZBEDABEL—MDEEICR U TERDFEELE T,

TIAEDHER CRRILR—Z HX—X)

CRRIV/BOAF 2 R) (/T3 L)
2,000 8,000
OV RV &g (BRI a#)

1,500 BAg/)\Fellits (BEF9/A%) 6,000

1,000 4,000

500 2,000
0 0
1973518 1981418 1989F18 1997418 200518 2013%18

1973F1B~2014F7R(AR) HrrAPEREIE

FTSEZFLZFENRA VT v I ADERIERLE

F—ASL— JT"* FE 1.2%
6.4%
T'i??Uﬁ 9.8% “
10 7%

1. A%

HhFs
60.5%

¥A—ANSU—I 7 FA—ANSU7-Za—I =S VRBKU
ZDREIDELZ DFEFR.

2014 7BFRIRBE HFTFTSE International Limited.

HIFUROEBREZRT DD TIFHHFEE Avs

><J::-B(até77/f\@?xéﬂ%?@%)%iﬁ%@%%ﬁﬁ”z57&%”)’?‘9“%)%@?350 TOECZBFEIT DODTIEFHOE B A URTITDONTIE,

élﬁtﬁg uﬂﬂﬁzi@}léu 17@/\_\/%(_.6@:\14 <7—L_



HI7VROERF—L

7 — L0045

® JovoOvs-I)L—TJIE BEREEMRER CHRN TS ADEEERT)L—TTHD EREEREAE
4.59IEAKNIL (#9466IKF* D [CDIFDE T

© ZTU7UNR. OV AR DORAERT —LHDERLE T,

O RAERT — Lld HBZ-IIREZED AP UANIKDER . tH5REROIR LIRSS 5H— U,
SRIRFAECRERZED U CRIEU/CRE AR 2 RiE.

© F—LDERKEAF20145F 6 ARIRIE. 238AN)L (#92.41JKFF*) o
BERHRERICBVWTHERRAROEREERSZ503F .

® SVEREENTHESN. CNF T100ZBR oM< DEZEZE LU,

*1 201 4F 6 BRIRTE, FHREL—H 1K) L=101.36F (ZZRRUFIRITRERME) ZfEA
*2 HEZEHIMIBED—EMBDREZDTUICBD T BT 7/ NOEREZFHIUIZBDTIFHDFEE Ao TV FRDERMRFZIRAL
ERSESIONGENAIsES edaVs

H FB&EE30is

#3100 —) VIFERE THD RARERT — L
TlE FFEIEFEOURIUAREZ(TOICDIeD T,
HFRNIR CUY —FZITOENEECTHDE
EAFX,

FrE HELEDOUIUIKRESKMOZERN I
EEICHDOE T IREZITEDIET o CDEFEE
MUY —FIDCENURIZEET D £
CHEBEEAFI,

ZDREH BF—LDAV)\—IE F77 T U7, ;
F—ARSUP NFH T AUNEHFROHZE !

AN = =i =W F— - — f'-'
ERZHEL EEPYTEDEREATN SO pmumpnopes, RABEF — DR RS
SN HEE SRR Z1TOCVE T, RUTLET, ’

E 87— L0ER7OtX

RARERT — LDR—hT4UA YR Iv—BSHEEZITL. BB CE DVORMAT Y T 77 70—F
([CRDN—NTAUF DBHRZETVET T SHENRIBADS A DL IETOTRZR CREFITREZTD
HARZEIRUE T o

RN - P TO—FIC R BABEIR C KD R—N T4 A % TR E-
BEUET, FemiEA VT vIAEDEBILED TR D £0.80
% EDHTURIDBVHIEEADIRE, RENEE#EH T, -
gSIERe S ERDFEETVET .

AN J U T3 EF P BERUCEBANE, HEERD
PRSI  EESEEELCOD, At EINSEREREC AT 150
THODEDRIENNORHDSBREHETET

-~ , NBIEBIDIER — ADEA, T— N — DML, BE
[FHRINEE-UD—F BRI CON TS —T 1 U F— A —(C LB
B C R BT —FEETNET, 500

*1 IRNAT YT 7 T0O—F [ EHHAERIFERZEEO L. TNSZEH LT TWVKTEICIOTR—hI4UAZBRLTWVKTTE
%2 J\UaI—2av-EF) KO ZE/EeEEZeENICHDFHEET ILDIE

REFHE). TOREOFICROTCE LEEDLSFERN CEFWSENDDET .

X IT7UROBERGHIEFL BB LD HENDOET .

MFTSEERIZERA VT VI RIE FTISEA VI —F2aF VUZTYRICKDEHINDIBH TI FISEDIEH (1 T v ) [F. WLWTFNH
FTSEDEIETEHD. ZDHOWDHEFFFTSERT / XIF. ZDFHFHEEICIRBLE T I XNTDERIF. SEDCOHICRHEINDIEIT T,
FTSEIF. FTSEDIBHXIFZDER T —FDLIHVEEERDB UL [FREHICRELTC—UEARZE DI DD TIFHDFE A

XMSCIT—)URA U FwI R MREEEENRE T DHKAMIELTHD.MSCI Inc. DR SHEUCKIMIER T I, BIERICTT I FEHE:
HBEIEEZ DAb—EIDIERIEMSCI Inc [JIBBLET . FTe.MSCI Inc |[FEHEHONEEZEE I HIEFINUORNKEZIE T HIEFZEFLT
(AESCH

%IUTAHMREGA VTV VT4 —T 0=/ =T wY-A VIODBEREUCESIEN TI . BIEXRICEE T OEEE. AN E
ZDMO—YIDERE. VT4 T —T-70=)\ b= v+ VIICRBLE T,

10






