JSvoOvo-d—)VR-J7 R
EINENRE B %R

' BLACKROCK"

REETHAEGINERESR) 20184108278 ‘
KAE(F. R REG AL 13ROREICED<LEHRREEZETI,.

P

WO Syo0v0-J— )R- D7 VR(UTFIET7URIFRET T 7RI EVVET ) DEEICDOWV TR ZEERHE.
TRl mENS % (B 238 ERE255) EOROMREICKIDBIMEESEEEZ2018F 10326 HICEARMB/RIC
RHUTSHD.2018F10H27BICZDREEDHNIDELCTHBEOET

W=7 7V RNICE T HIREEFHAE GEKERRES) [COVTF . ZESHDOR—LNR—JICTHABEVEITERT,
Fle IREEFSHAE GERERRES) (& CHEKICIHU TR ZBU TRV LE T 168, CFKL el e

HalclE. ZTDEZCBES TERFZELTHNTLIEE L,

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

BERAEICHU CEALYEEZ T SBEICE REGEMNUREEAICET AR (BH26FERK1985)(C
BOEENCRREDRRZ#ERLCLET,

W EEEOHEFZERHICOVTETTAICEDEDRIEESINTHEDE 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,
RELH (T7 Y ROBADISRFTHSE)

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

SESR 1988638118 B  31E20005M BT B EMEEDASHUEREREE | Tk 568 (201867 H31 BEHE)
<YTPUROAERDRR >

L7V ROFBBERICOVTF UTICBELEhELZEL,
BEEES 1 03-6703-4300 ({05 =EEHD9:00~17:00)  HK—LX—IFRUR : www.blackrock.com/jp/

RS (U7 ROMEDRESIUERZTEIE )
=EUFISEERTHRISHT

CBAIKRULTR. FEDATZTHCHFTRHLIEE L,



JSwvonOvo-d—)UR-T7U/R

J7ROB-Y568

J7VROB/H
COWREETF.EEMEOHEZN SO /2BERE U CREBMNINERZTIEWNE T,

J7VRD45E

7 IYNA—ARSUT 35 . 7 AUNEOEIERE ORI (LU [Z8hik] &
LWET ) ZFRDICHSRIAT 72 TEIRERREL CatipLERZ TIEVE T FERD
TIEBME . BT IANEEHET- DL, BIR EEZX SN DHIMICEEIRELE T,

*1 TINEERE(S, ECEORE PR EZTEOEFRZLWVE D,

*2 IREMRINE(S B, — IR EBORE PBRECZTESEROUMIZLINE T,

EUR SOZE T S W ST TS DR E)C LD AT S NDINER R
DS E SO MEIFE LA B <EDHESNFT.

EILPEEDIN G (FEMAEN_EF TURIBNNL, NEITNULELN T DEACHDOFTT . T DI, THK(E
RENICRAE. SIS ER T LEDEMICHDFT .

Ero N SOLSTE SR (R (DEEREND DL HH S NAMIENDRATT
%iﬁgkg_g[ﬁkﬁj?@étmEE@?‘E%{I:H&?@%“%?Ul:d:D/JE%WEODFﬂib‘\‘ﬂﬁ%‘éié,ﬁb\‘fﬁd;
FEId o

o SHHRFRETIBORE ORI B0, BT FEEREDBENGDET,

[ X=YE] smEozsER S M DESEE HIHDZEENERE

ERBAIEE
HFEDRKE G

EHRBIR

J

3E
L ECIFFIMAD—IRBVFMEENE D ERZ5HEALIC DD THO W T LELD L IFRRBERDFELE T D EZRIL T DD
TlFBOFEB hvo Fe LN DERNMESECRET DHENDOET,

e NOLET SOl D EURE R E L TODEIMA

IR (S HFRARTC P M SR ESSDEENE CAHBIRI R OME L MBERICH DT btk a B ED—BIC
HANDCETHRRENRNRAFINE T,
% LIS BEOTBENE REICEI<ISvo0v DB THD, BLDREEDREOHMER RS ZHRUIL OO TIEEOEL A

<T7VRDILHEB>

BAme
HHEIAH

®wE
rus —> JSvon0vy-. —> -
Sl <« N« B

=)

7

ot
N

mERE

EEE

HNEZEEICDOWLTRRAIELTRENY I ZETIEVE E Ao

HAF (EHEREmESHE T ) IChDDERADIERICE T $1ERZ. 75vo0vy-
TI—TDREMRTHDTSyIOvT A INARA VNI RIAVNUK)UZT YR
(REBBSH) [CERFELE T,




ERAGHEIERTOEAR
LO7URE. TZyvoOvo-J)—TDOREWR THD T IvIOvT A INRAMAYNIRI AN
(UK UZFTYROKRARERF —AICKO>TEAINTVET,

B B2 IR EREDANYTUAMIKDTF — LB

LHF— AF MBFIPREFZEFED AN v UANMIKDER SN SRR EEOKIICIREZ{TEDER
}_[A_C-‘g_o

BT — LTI FRLPIREER R Z R — N T4 U4 YR Iv—B O e T EMEREZTIEVNE T, K. D
BRTF—LAEBERRIBEIDCLICRIDEICLIEBDREN R ZH/I\—UEFR T HF — AFBBEFTUY —F(C
DT RENICHENREAFTN EIREEZ SN HHMRICEEL TIREZITIEOTVET,

R—hTF7UF-IRIv—IF REBRD RATN,

B Z-HPREFZ DAY YIS B REEZSNDHMICEEL TIRE

B [ERRR] STETNRRINSOUY —F

RABRT — LD B 2 IR EFFD AN PURNIKDBH SN TV L FREEFRDKIIC
RBZATIF DDA CERIFRRZRHEE I . HFRRDINLZEH1. T DEFIEHECRERZEND U TIFHR
INEEICHED (EHdTBER)  BEERICE T 28BN N7Z B o CHHE. ARG HI7ZTTIED (=& 788
HR) CENTEDNS T,

[AX—=TR] RN EE- )t —F

1ESREHMR- SN BB D15 SStiERE

EXREBOFH HfSINGZ 18 EREZITE EHROEZF TV
REEOEZF v | HADFRBMEZEER FLiRDF ez iE IR ZED

R—hTxUF =IEE

X ETEA). TORENAFCR O TIF EECDRIIRERN CEFVMEEDNDDE T
¥ TPVRDERGHIEF EBLLEDHEDHDET,

FEF AR
W G N EREE DRSS CEHIRERITE A,

DECHE
FIBDBRER (1727 B AREOBEERERE (0. RALL CUTORSHEIE HEETEL

B HEHREADEHE L. RBDZZS O F EANAETR G R GHIIERbEHE T ) FDOEEAE
FROCENTEXT,

B DEERRFZASTHNEEMEANERBOF /R CGRELE I, 2HEMEAKEE, inEhnFC
SO CFDEZATIFNIEVNCENDDE T  FERODECEDSILNB RO ZDEERICOWVTRIET D
BDTIFHOEFE Ao
‘é’a’;%éﬁgg@ﬂﬂ(CDL\UM%(C%'JBE%EQU@*\ AT OHMICEDE . TAED EA—DER%Z
TIEVE T,

RS EE(CRI T 2B ER]

s DS BT EDMBEERED T 7V NDOMEED SILONE T DT nEEhZihoNadE 2D
EEAEZ ) BEMERE FHDE T,

» DECE(S, FTEMERICEEUOERAING (RERREDESEF NG S L OTHIR 2 SOTTE D) ZB A C
SANONBDSEDDDE T stEEABRIOERINGD D OITGEICHWVTH SeERING B A CHlcz
1Tidofcima. SHREHOREEMEAFRIHTREHDEEMEAL LN T NEIT D LITTEDE T LIcho T,
DECEDKEFAFUBETEHEICHII DT 7/ FDINEERZRI DD TlEHOE R Avo

» WEEDERTTADIRCR D ClE e D—EPETFEE0N REMI TTAD—ERARUCHE=E I HI5ED
HOFTMERITALISENMEAREETTZRE I DREEFBORSTADCE T REZEICEFDE T,



JSvonOvo-d—)LR-TJ7 /R

BEMBOEEER

27V DOEEMEEHANSNTVDEMALSDESE D REXBICLOTE
RITET . CNODIEEMEDERICLDEUCERFINTIREEDEERICIRELE I,
Uich o T H 77 /NIt B RO TN S DG DERDMRELS T LD DD TIFEL BAE
MEED MEICRDIREBIFBRZHD . T2 BDIADCENHDET e, REEFTIETA
BT EEGDTT . ST7 /NP DFFURTFLLRDED T,

W L LAk SRR E DR D
HT7 2V NEERLRDIED TOERIMRE EEIRENREUE I o BHMARE IR LARDIED CTHED
PHEASREFZI TS DEROMI CHD. MASZRIRL CRMERDBY A T2V IICEEN T DR
HOF T HIARDMEDRERRHFPTE I ikl IDOEBE. Ee IAN RMEEFCTIN ER
ORNE—TEL T DE HMBDEEEDIMIAICS A HFENAKELIEDE T, T/ HROEED RO
MSBRECFHRINDFE T DR E - MBI E U THARK ORI D SO HENZRE U,
77 VNDERNRICREEZSAE T,

B S5ERENDIREDURY
SAT7UNE BRIk (. 7)) U=, =)L, #5. dhin, in55) OBIEASRE 21 T8 D10
MRIVZEBRENREVE I FEFBNDEFIREZ(TIE O KDILWVZERE(CHRIL TIRET D
BalEBUCREXRROHODTEZ KELR(T BREVCEEMEBADEE TN AELILD
CENBOET,

B 5ERHURY
ST7VNOEEMERE R CCRRSNE I . — 1 BT 7 /NIFEEL CHEREEIRELE T,
U7 NERAIEUC AEREEICHU CTRENYIZTEVETEAD T BREL—PDOZEED
HO7VROBHRRICREZSAE I,

W PN\EBIUREDURD
HI7 VNSRBI AR IURHIEER D/ NS TE R DM ICBDIRET D EN TEE T,
CNSDEEDKRIUNDRE(E RN HBDEEDFYCENTHEREVTROREIRMELHD
BHULIHME DD EFD A REMEDI S OE T o CNUFLEEBIRIRD/INE VBRI ARARR DTN
INERDZEENDARELIEDEBN DD EICNA KA TBICHITOFAEEROEES DT EZZ (S
PILeH T,

B HVR)—URD
SI77VRE EFREFEOKAICIKREL. Flo. IN—YVITEEDORITADFETI OHINCH
REUF T, TEUCHRERMBICIRET GG EENTIN I VTEENDREF RE KD
EOBra- ARG EE BARRRHIFOERCKID . KOKIE KN EEN T DENE A ST T
VST 7VROEEMEEN KR CEEN T HENHDET

B SUNTATBE|IDURY
HI7VRE S A TaVBEIBEEDTUNT « TG ZHAVNSCENTEXRT CDLDS
REFASBEYEENDRE(CRD DO CERHDNRZSH DD FTCFEHMAE. HiHEH.
RBEDEHCRDTENSH T 7/ NETRHICHICAVNSNE T, TU/ T TEE [ZAVHER.
JREURIHHWN ZT7VROERMRICEEZS I T T . Fc. TUIN\T A TS IEH AL
SNDDIFTIEL AVNSNEEU CTHRRDBERZZR, CEDRAEFHOE T Ao

ZDfDEER
HT7VROBESEICREU TS, REmENS MESB37RD6DMRE (Wb —U T4 D) DERIFHhH
-@._/UO

UR I DEZRFH

LR CRURIEEZEREL CHD JREFRFEDI AT LZHWNWTURIEEZ{TIEDT
HBOET EFNICIF EREZREFIEIFEEDEBFICHSNT I 7/ RDIRE YR T DETA-
DT ARERIRDEZY UV TIEEZITIEDCEICRD TPV RDIREU X IDER G IICEH
LCWBZEZMERRL. T DiaRZEAIBIEBFICT 4 —/ NI I DHIED AL DEEFRE T
HBUTCHBDET . FIe. ZATHDERICEA T HIRIICOVTCTHNRIFZE S CEEZ
T1ECTHOET,



(BEZ1ER)
HI7VUREMDNRNEEEISAEDEZRERD 77V FOFEEERSLUDEEEHIRERSE

Jn 3% MEEDHEF
(2013E8H~2018%F78H) (2013FE88~2018%78H)
(%) BRAEEE A 5/)\EEE RS ()  mm FREAEEE(HH) NS EREEEfmE (e (%)
100.0 30,000 100.0
75.0 |--08:4...1.65.0 25,000 75.0
20,000 50.0
TR0 ——— | 25.0
- i i I 1 1 |I N
25.0 A N :12.3 5,000 -25.0
o220 T 975
50,0 L=39.4 0 500
LIPUR OAM SEEE FEE OF  oEE FEE 2013/8  2014/8  2015/8  2014/8  2017/8

R L7 HiE EE BE

% FE095713. 2013498 A ~2018FETADSEBDEARICBITSD % 32T 5713, 2013488 ~2018F7ADSERDE AKICHITD

1ERDOBEEDT BA-B/IVE L TFVRBIOMORERNE  HESHEREEEMED I FROBEERLUSREHIREELE

BEISACOVTERUEBDTT . 4 T7VRICDVNTIE.  HEOEBEERRUBDTT,

B FIOPREEFREUCDDEFELTHELTEN. ZED . SN nl
METOEEISADY T7V ROBERREIFBEDFE Ao
NEEEISADIRE

Bk SRR AIE R (R 25A )

SEEEE-MSCIOH A 388 (B 25A . FIN—2R)

FEEG-MSCIIX—I V9 Y —r A VT A (R0 IR—2)

HAEE--NOMURA-BPIEE

SOEEERE - FTSEHRER A VT v R BR<EAR. AN—2)

FEEEE ). PEILHY H A INRIR A VT VI AT R—I I R—r Y-S 0—) Y- FAIN— T 7 A R(ER—2)

GE)BADIEMIE. BBEAYIHUCLDBEEREL T AN—RELTBNET,
D <BiEHICOVT> :
| SRR (FP4A P |3 B ET 25 ENE [P —5RIC_HE SN TV S L8t R Ch MR s e U CERUIE B D T, SR |
DR (FPMIAP) (3 A REESENE PR (#) SRS ERE 7)) DA EE Tanh ., CDIEMDE L, BBED AR, FIFHE S Ml |
| BIT BT N TORERE. () EREEAEG AN ELTWVET . () RREFSEE |F7(d. SRR ffiie s (BL5A ) DEH B UL [FAERD |
| ITEDZESE, SRETE S (BLSAd) DEH B UL [FAKDE ISR (BL5Ad) DRHEDZEE B UL [MEADEBILETES |
HERIEBLCLET, g
| MSCIOZ YA 188 (B0 FIR—R) BEUMSCIIR —I VI R =T v A YTy A (AT FAR—2) [F MSCI Inc.hBESE, |
| STE UMM T T MSCIOO Y A 8 (B FIN—R) ZEFZR RO T BEREEDKAE. F/e MSCITY—IV T |
F =Y A TR (FREAH FIR—R) (FHEE DK E TR EL CERUICIENTT . EHEXICE T HE(EHE. AIMBEZ DM |
{ —EIDHERIE MSCI Inc.[DRBLET . /e MSCI Inc. [FEHEHONB EEE S HHEN RO AREE T HENEELTVET, §
i NOMURA-BPIEfE(. BAESHRAMHNRU TV SIEM T BAEBOMELADEMEXR IR EINGIEN T, BIEICETS |
| AR S BN BS M R A URBLE T 8. BNBEM A E. NOMURA-BPIEED RN, 5ok, (SHEIE. BANEFRI TS |
L B TIFEL NOMURA-BPIEEZAVTITEHNE ISy Oy Iv) CUKRAH DEEEE U —E R CEL—IEEEE L FE A, |
| FTSEHREEA > T v R (Br< B FIR—2) (&, FTSE Fixed Income LLCICRDEE SN, BAVER< MR EEDEBDE A INEES |
| SIS ORISR CINETE U S > TV IA TS BESIFFTSE Fixed Income LLCOXIIEAEE TED. 1541 RIS 5T R TOHERI |
; FTSE Fixed Income LLCABELTWVET,
FIPEIAY B AN RYR AV TFYIRA-TIR—I V- R—rwY-I 0=\ T4 =V T7A R(AR—2)F. J.P.EILHY
R aUT — X IVIILY—HBRERLTHD. FIEEDREEERE CORBENRELTEH U TY . BIgHICE T 2E/EES |
L PEILHYEFAUTFA—ZTTILIILY—ITRBLTLET. ’



JSwvonOvo-d—)UR-T7U/R

= ARG

B AR - HEEOHRS

4000 =
35000 e demee | 350
30,000 — Bk 300
25,000 250
20,000 200
15,000 150
10,000 100

5,000 50

0
03/2 05/2 07/2 09/2 11/2 13/2 15/2 17/2

¥ BEMIBADLUD T HIREREEMER S EERMEREDE T (SFEHRMIEF(C
DT BRD[ TPV RDBER ] ZCBLIEEL,
¥ DEEHBIREEEMEAL. 5 RN RS ZBIRELCEDELTEHULTVET,

FELEEDIN

HHA_EN110%84% (%)

T - R TR
I Za—sLRANRA=YY F—ANSUF  A—ARSUT L 102
2 PH=OA—DILTAVZ s SR 9.2
3 Za—EUNRA=VY PAU L 7.7
b SYRI—RUY—SZ Jo—Uy— KR 7.6
5 I5UI-% s HFERIL 5.2
= s HFERIL 5.1
7 FUORT—ILK nFs HFERIL 45
8 D4R TV AINE  NFE HFERIL 4.2
9 PSER-T—IK s HFE KL 36
10 JLA=—3 AFUR ESES R 3.6
*1  BELLLE (%) DMFIFIUEF A DBFCAEH 00 S NBA N BDET,

*2

KERBHEALEZXRRLTCVET,

FRINDROHR

¥ J7VROINERG RERDODEEEZIEREH CHIREUVCDDELTCEHULTWVET,

¥ HTFURCEINFIY—DFHDOFE A,
(%)
100.0

80.0 62.5
60.0

40.0 22.7

20.0 -
0.0

-20.0 - -0.9 .

-40.0

-60.0

-27.0 376

-52.8

-80.0

201857631 BRAE
SECDHER

SRERRE
2118 2014515 0]
$128 2015615 0Fg
S138 2016615 0]
2148 2017415 0]
$158 2018615 0Fg

¥ HECE(FB5 AL 1 AO=ZD

EREREEER (%)
H74
F—2RSU7 k6 523
Yp—I— I 1.2
KE 7.7
zE 5.3
rAvvEEE N34
ovr 024
~)L,—10.8
Zof 1.2
Frvyvag 1.1
0 10 20 30 40 50 60

EERIBRLEER (%) 12
s,
55.6
k)L S 18.6
#=28507-) S 14.6
mE Rk I 9.5
AFTIRY | 0.6

Ba-H| 1.1
0 10 20 30 40 50 60

EVE.

-22.7

20084 20094 20104 20114 20124 20134 20145 2015% 20165 20174

% BRARE T —YFMERBRES LOBEDBHDTHD. SEOERMRZRILEITDDDTIEHDEE A,
% J7 VROERRKRERIE ZERHDR—LN—IICTRRLTHEDET,

5



Five FEIE

HEAHXTE

T —#0— 21 HOLLE 1 I
RIERE I — A 1AL | P
TS AT ST Fie BB A B ERICEDH BB A DB . FBIFAT5S
2HICBRVEDELEE L,

X BAF A AOBEEODRBEE

BARS BT D EDDIIAE CICBTIALNTEE L,

R —#0— 21 HOLLE 1 LI
SRR I — A1 1L | (1884
TSRS T Lo RE DRSS ARICED BB ADBOFT . BRI
2AHICBREVEDELEE L,

R BEF A ADBEEADRBETE

RERSE mERSFRACLT BEFMENSREL COEEARN SHARMICANT
BEILLET

FAGBE | FROBFCICRMICEOESBOBHAHELET . /2L, B EREIER
RHICEDREBTEDBOET . ST RAH BV A EE .

BADEAHRE] 2018F10H27BN52019F4H26HE T
AR T AIICA M B B AR T 3T SISO CBHANG T

REHIE KODBEDOFASHIENBOF T . FEMISEERRAHCBHLEDEZE D,

BARSEA | NOYNISIREIFAMSEICHS T BBACE BB OEEATHOTHRA-

SAFE BRFRITE A,
A REBE TEBEEOEICKD SBBA REBABHRT N LS5

BanBOET.

BA RS SRR [T CBITBEE (D IE NI BT (DI R EEEDE I Z Dt

SHORLBEUTEL | POERELBIENDHEE(E BA BSOS RIE BEL T 2BaDBOET,

S8R SR (FR7ER | 2003428256

L 475 REARICEDBHEOORAEOZ FERTE EH-lBa, FolF
SEEDHERICRDONDHE . ZOM PO S BIBNFAE U ESH(TS,
EFERID RN CHERAR T (B L) S B2 BanDnET.

REE 18278 (REBDBAEBEER)

RS E BREB NGBS TR D HELF T, [ E L B DU RN H iz
TEPENEEBBNET,
REHEE I ABERS B DNEHER(E. B3 SR EBNIRFLR T
BRASNET.

EREONEE | EEROREHES. 1,0008AELET.

B BEEICIL T RS FAAREREIBRLE T,

EAHEn BREBO&UEERIC, FERMNBEROBAREDIENEEHEDNE,
A EER RS ER B [T BAREE | ZERL. CEBAVE W
TSR 555N LHBEUHLIZWTAEIC TN T\ 3 B LRI
LILET

BB BB EISHEIR RS L CRURDNE T,
NEHEIEELFROE b D BINEERRAEOBANRTY.
B e A B A SIS DA B0 A




JSvonOvo-d—)LR-TJ7 /R

TJ7VROER-HiE

B U7 RDEH

BEENEENICRIETSER (BBADH)

BBABFFE BAMTHOREZEHOEAEMERC3.24% (Bitk3.00%) %2 | BAROE @A, BRIt
FRREUVT BRFEADEBICEDHDEFFL CTEICER, | BHThe FOXI
SEFIRFEEtt I CBBWLEhTELEEL,

SETEAERR(REE | HOFT Ao —

REENSEME CEENICRIETOER

(BERADFT)

ERSEER | J7VROMBEREICHUTE2.16% (Bi1k2.00%) D | SRAEEEA (SHEH) =2H
({SEERM) wHEECEE BRI DR MEESETERAN =R
B ETRE A (EEEHM) (3. B4 5 Lan. St EmEOS 70
6nFI T BBLUBE B IREHMETL T DEETPVRDS
SIDONET
NEFLARH ORI HEBHEAHOBRWENZENFT,
i \ TP ROER, BHEMEEDETE,
(FFERth) | H1.080% (Fi1k1.00%) | ERSaESSEREOENS
D3
EREEEE BRREESEEBBEBEDREN,
DES (BRFERtt) | #0.972% (Bi1R0.90%) | OERTOI7YROER. BEA
B OIEERIBHE ORI
sera o (R 9 ERMEDEE ZIAHNS0
ZOMOER | BREEOENER ERRSEDERER. J7V/R0D | «I7VRO#REE | EFME(C
Fet B TSE R (LB T 2BEASEDHBAICOVTC. 77 V/RD | B EEHEOMEIC

TEEEFRERDED.108% (Biik0.10%) & ERELT.
A4st ESN Bt BHBEORYID AP THB LU
BEIEHRFCFEFTRTDEE. T7VRDOIAD
CENTEET,

JPUROERE. TREZATF U NEREEDRE
BERFICOVTC. ZOHE. 7V MhSIONE T,
X ZOMOBR-FHR OV T ERRREICLDEBTZHDT

0. BHIHIE, LIREAS AT I CENTEFE Ao

BIOHEER RERIMLDIL
BAIIB2DMNEE
cTEZRLTFTHH  HARM
AEFDTEDRICEET D
FEH
NEREEDREER | BHNC
BIFDRERITHICSILIAEIM
AFDREDBRIUETDXE
BEOBIECEITOER

REAFFERBROBERFDGRICOVTF. TPV ROEREHBFICHUCELDEITDTRRIDIENTEE B A
KIBARTFHH ERHEEEM (GFEHM) SLOZOMOER-FHRIBERB IO BRI CHHA TS HET .



W i

Bz (FRICECH DRI CBERASNE I,
LIFORFMEANIZREEDRRBNFOHECTHD, B 7EFICRDEFDGEHHOET,

50 188 Wik
D ECH SIHBLU | EESPREL CGRBLSNE I,
"% B o e T20.315%
s (BB B SIHBLU | BESEL CGRBLENE I,
BLUEER HoF5H s (B O LOEEROZR GEER) (L C20.315%

XARBREIFRHHEBMNISA(Z—Y) |ZCHBADBE
NISAZCHIRDSE. BF. —ESRDEHE CHICICBAUCAERINREGTEEFNSLEUDESFSBRUEEM SN —EHE
IR EEDE T CHIABICIEND DL BT S CHREB O EZRR T DFE —EDRAICEET DA DHRELDHT
IR DR RELFDER HBEFZS D CH UL FRFTRHICBENEGDELEE L,

KAENDGZE(F EEEFEEDFTT,

¥ _EECIF2018FTAKRRAEDHD TI DT FADESNCHEFICE HEENEESNDHEN DO  HEDEIRND
FHHICOVTIF B FPIREICCHERSND L ZESHDHLE T,



JSwvonOvo-d—)UR-T7U/R

ENHYECEEE1E
HURE ZT77 /IO ERRENRET DFIKICR T 2R BN P HIERIEEFZREEDERICEDCIERVNIELBI TELHLICDD

CTYLUTICRI T —YEFBEDEDTHO. FIeIAVNIMERBRED T SvoOvT - Iv ) VDRETEHD. INSIESEDERRRZ
RALHIR T DD TIEDOFE Avo

EERE

B SERE(S
o ECEDRIBOREREE (|| LBR) I8 SR EDRITI S EE I LVET .
o HFRCIF, BRZ50HBE DEIMEENEELET,
[ *—JH]

N LB () =T 7 Y ROERIRENR

e 1 =

EIRDOFER FHADIEDHL FHA— T
*1 JSvIOVIICLDEERCI.
*2 T5vIOwT A NI YN ZIX VN (UK UZTYROFAREICEIDE T,

[CSE]|SIRYICDOLT

Wl =D

| ERURSICBLERE

TFMHRLBEDOEE | LU UlBEZR O CVRT . MM PESSEHEITHEDERNIICRIDFETIN
F I TNERFELD. ZFZDBDEAKIERDHHIEDS HFRHFEIBAZPIRIRLE(C
KOMFEBDIATEONERRTEDEV DTERE DRI CIFREEEDHE tE L T EBHRER
FOBCERETNDEFENRRITONE T,

-2 013

E(FEE. FHmOMi. 21— EFEELFEIEREINTHED MERIRIEER T .
— 75 FROEDEBEIFHIS. 4N ARELEH TFESSN BMBEDSWVERTI,

HiFfT : US. Geological Survey, Mineral Commodity Summaries, January 2018. Thomson Reuters GFMS Gold Survey.
T—HICDULCIF201741B

. IZBOLNDERERSERE

NETOEDORYIREICIA EBEDEMIBDENE (CEIEE) I & _EIBIREEFEDEE C
FEREEDEETDEMBICRA Fe MBEDHNAEEFSICOIIDEFRELERNEFDA RN
BEFTFRERENOTRED T ZHDILDIDDIGFINE I,

XET7UNIEIRY FRYFIREZETE DD TIFEL FH T 7 VNI MAEFDERICES UIRBNRZERETHHDTIEHD
FEAET7VREEICRIMZERENRETHODTHD FIENDRE(COERLU CIE IREFLEEDRE-HBIOREFICRUTHEA
HKROKMEDROEHEDEE T HIENS HTPVROEARRIFZDOFEZZITET,



TR EDEER

KN ALK A & 2B ORIR

—RRICEILEIERDING SN LR INSIEIL. HEINERA T DD CHOFT . TDIth. THHRISRHEEIIC
Rl s BEIE LTEABICHDFT,
IR FT7 UV IRICE DT RIMELD B A T2V IIHEEIEZ T HEEICHDET,

T MASEZIRDEBENE DR (FREER. KRILN—X)

80%
o0, | M EAAE W AR HERS(%£4:0.80

40%

| I| | kot
0% L—— _I N I - 1 0 .I lI II

-20%

X

| |
| B
-40%

-60%

-80%
19994 20004 20014 20024F 20034 20044 20054 20064 20074 20084 20094F 20104 201148 20124 20134 20144 20154 20164 20174

TERIGRERE S 2DDEEDEEEDEHENZRIETYT (BR/\-1.&KR+1) BB FREOH1SEWVEEIF2DDEEFEHRD
FEZL. - 1SEVEEEDEBE (IS DHIEMICHDET .

Tmt

HPTBloombergDTF—#I[CEDETSvIOvT- T4 ) CHER IKIFFTSEEIRZEMRA > T W I A CKRILN—2) . £lFO VR
MIBOEAME CRR)U/NOA 7> R) ZE R BEREIE SO RO MEDB R EERZEICER (1999F18~20174128),
FRFEEDT - ICE DT RMAS IR DEE T DEIFRZHRIAT BN THERALICEDTHD RO/ T4 — 2V AZREE T 2
BODTIFBDFB Ao T BEIBBDEILEFICKD LD K IFRRIFSHE(L T DABEMENDDE T,

A £7U 598

FEIE. TR IRELREDRTEE T ZEICKDILUAEFE . AT TV I CRDMMEDRFEZEF (TR T 711
DI CH . SN DTEE Y. &Y ZE o8B E DR ED R TET T, HIRDOMEIE. ZDTEEDFIET D
FINLUDEES. B AN HMREOBERDEEZZ( ST,

I EDINREESZ T NHTETILD@ED. Ee IAN—TEEUEBE. £ MEDE_EADIE. I ED
ER(CEE I DIet. fEREU TRV I ME RO DY A F VIR EET =9 DEQNDDFET . a7
MRENV IRERITEIRIREZTE U C. R DEEN ZRIDY A FZVI(EBKTDHENTEET,

ferzU. COUEF 77U IR & s DE IO ZE R RU CEIFHOME R0 T D& CHEITE I, e, =ik
PENSMIZDEEFH = RIAA THEYTEDIC KD IRD T 7S T BIEE UEiB &I M D ZEEFH R kD
BENE A T ITEWNC EB DD hES FUBRIIS S SRR 7 U IR HMES N AR FHpDE T Aus

EMEDREE N I DEIEFROFITRDZEAL (B)

(S S hF] [ AS T &R
o e W R
$1,500/toz $1,600/toz $1,600/toz $1,500/toz

Al Fl

Flzs Al

$500/toz $600/toz $600/toz $500/toz
A A I IA
$1,500 Rk $1,600 Rk $1,600 dAk $1,500 Rk
Jtoz $1,000 [toz $1,000 [toz $1,000 Jtoz $1,000
[toz [toz [toz [toz
A $1,500 — $1,600 + 6.7% A& $1,600 — $1,500 A 6.3%
i VTS - 9 EHhEEE N A4 70
DR $ 500 $ 600  +20.0% DS $ 600 $ 500 16.7%
il ] a2+ i a2k il N i mpy
($1,500 — $1,000) ($1,600 — $1,000) ($1,600 — $1,000) ($1,500 — $1,000)

XEPUVIHREISFT (HE) DEHLE N SEU T, F 7 DEEICKOTIRDIY —VDRESHEIL T HEERIRDI L,
XEIFTOAZ VA (=H31.19) BfcODET IV T,

KEIFITANZEARZEEUCAHEIC LD BD T,

MEFEAMBEES IR (BA) DBIRECEFEZVEfcH DA A—IHTY,

10



JSvonOvo-d—)LR-TJ7 /R

ENHYECEEE1E

BN ST7 VO EERENRET DFIKICE T RFIN L PTISRIESIREEDERRICRAD CEBUVCIC B CELELIcBD
T LUNOR I T—FFFBEDBD THD FEIAVNIMERBRAED T SvIOy T - v U DRECHD . CNSFSEDERMRZ
RALHIR T DD TIEDOFE Avo

El RO CES TR RTDESIE

TIKIFRMEDEBDEEZRZ(IPT V/h., RN P FHESSOEEE AR ROMELMED)(C
HOFT WRORIN TS DFRERIC. ZILMRDAFELDHEGDHD . K FROKRINHIB LA
BRICRIMVKD B L DS EBHOE T IOUERN S, IR ZEED—EICHEANDCETHE
SENROBAGFSNE I

BEEDESE DR CRRILR—X)
700

iy TR — WS — 5SS
600
500
400
300
200

0
1998%128 20004128 20024128 20044128 20064128  2008%128 20104128 20124F128 20144128 20165128

19985128~2018%F78 (A7) WA BloombergDT—FICEDE1998F 12872100 TEHIEL T SyvoOv o -I4v) CHER.

FEEDURIEUS—2 (KR)LR—X) BEREDHBFRBCKRILR—X)

& E URo FyESR
&= (229 Uy—
Sk 35.62% 1.92% 1.0 — — —
T 14.82% 3.25% 0.2 1.0 — —
TH R % 6.67% 3.74% 0.4 0.2 1.0 —
S 17.18% 7.66% 0.8 0.1 05 1.0

1999F18~2018F 78 (AR) AT BloombergDF—¥(CEIDETSvoOvT I CHER.

MEIARIEFTSEZIRZERA > TV I A CRRIUAR=2R) M FRKILEMSCID —)URA VT I X CRRIUAN—=X) B FMEZRFFTSEERFRER
A VT VI A(KRRILAN=2R)  Z(FOVR TGOS CRRIL/NOAF 2 X) ZEA.

¥ _EEIPBEDT —FICEDEE., ikt MBI FESFOEEBEDEGZR I feHICAWVZBD THD. FROERSREZ R
FTDODTIEHOFE B Ao T BFBEDZELEICKD LEEDRISRERIESEEILT D REMEDHDFT

¥ LRI GBEDOHBEE-EREICE DI SvIOvIDER THO. BLDRERDEFDEMEER NS ZHZELICHD TIEDDEE A,

SNEH

E (& BRI UN—ATHS [N IO EEUE T . COfeh AFHBRERDAIN—A CEIIRET
TIEOBEICEBENICKNVEHDABRE R IZB VX T, —75 C. TilRICH L CIREZTIED
BEICF KNI ZZOHRACENERZ TORANDRELEDET I ANBR CEEICREZITIEOHE. HE
FBEDREL—PDEECHU TERRDEELF T,

MFTSEBIRERA VT WO A FTISEA VY —F a3t VU TURICEDEHINDIEH TI FTSEDEH (1 >V Fvo ). LWIFnd
FTSEDOEIECHD. TDHODDHENFFTSENRT /XIF. TDFFAEICRBLET . INTDERIF. SEDCOHICIRHINDIEITTT,
FTSEIF. FTSEDIEHM X FZDERT —FDLINFHRD B ULIFREEICEALUC—EEZE DD TIFHDOEE Av.

¥MSCID—)UR-A VT wIR(F MSCI Inc. DBEFE-STE UMK MIEE C I . EIERICW I DEEHE- MM EZ Dfth—tID#EF]IE. MSCI Inc.
[CIRBULE T . F/c. MSCI Inc [FEIEHDNE ZEE J DHEF MU NRZEILTHEFNZBLTVETD,

MFTSEMFREREA T wIRIE FTSE Fixed Income LLCICKDBEESN, tRFEEDEBEDFHEEINGRAZ IO MIAZE CINETY
UIcfBSA VT wIATY . [BHERIEFTSE Fixed Income LLCOHIMEAE CHD. IEHUICET DI NTDHEFFFTSE Fixed Income LLCH
BUTWVET,

1"



HI7VROERF—L

E ERF— L0485

® JSvo0vs-JIb—Jd ERBEMRR CHERN TISADEEERT IL—TTHD. EFREBEREAL
6.30JKKRN)L (#9696IKF* ) ICDIFDET
© ZU7UNE. OV AR DORAERT —LHERLE T,

O XARERT — LIE B2 IREFFD AN YU AN KDIBAY, tHFRAROIRLAHhSE RS2 5h—E U,
SPIRFAECRERZED U CRIEU/CRE AR 2R,

© F—LDERHERIE, 202KR)L (#92.2JFH*) .
BRNERICOVWTHFRRAROEREERSZ50F 9.

© SVERAEBENTHESN. CNFT100ZBR oM< DEZEZTE LU,

*1 2018F 6 ARIRTE. FHREL—M1KR)L=110.54H (ZZ2URIRITAKME) ZER
*2 BEZEHNIIBED—ERBDOREZDTUICBD T BT 7/ OEBEZFHIULIZBDTIFHDEE Ao Tl FRDERMREFZRAL
ERSESIOXGEYAISES eaaVy

2 EEiSn L=t

hEFTO—-)VVEEETHD . RRAER
F— LTl EREERDRIVIREZITIED(C
SIS MFRBRRIR CUT —F =TI ED
BECTHOIEEZFT,

T IREEFEDOKRIUGKELHKMAZENI T D
BRICHDERT KREZTEHOIETHETD
ERZEFMICUT—FIHIENIRIZEE
9oL THEEEEZAET,

ZDIEH BF—LDAV)\—IF 7T,
F—ARSUP NFE T AUNEHFROIZE

ﬁ%ﬁgﬁ L. &S I\‘y_jta),iﬁg‘ﬁ%ﬁt’( L\ s imathn R, EREET — LD BB EDHIE
SOITERNUNHBIEEMBEZ{TIEOCLET, RLUTLETD,

El EFF—LDERTOER

RARERT— LDR—hT43UA IR Iv—BESHDREZTEV EEEECE DVORNA7Y T 7 70—
(CRDR—hT7UF DBEZEITENE T HENRIEND'D A DR IIF IO R CRERREZ{TIED
FARZEIRUE T o

RN LT T TO—F(C R BB C RO — N T UA % SR
BELET, FomsA Ty AEDOEBI RO T8 D o080
EOHTURIDBEVHIEADRE, e S 28R C. -

B EDRERTHNED

_ S\ T—3 S AU E RS HEEBIHD

DD RESEEEL TN, At BN S EEEEECAITE 4150
TH BN EDEENHOIITH SR BT THENET,

- : HNECFEEIDIEHRY —RADER. T—I X=X DEE KE
IFERINER- VT —F BERIC DN\ TS —T 4 . F— XN — (TR B
SR EIC R DT —FEETHENET, 49500

*1 IRNAT YT 7 T0—F [ EHHAERIFREEO L. TNSZEH LT TV EICFOTR—h T4 UAZBRL TWV<KTTE
%2 J\UaT—23V-EF ) MADEZE/ESES 2 8NICADFHRET /LDILE

HXERFE. TORBAF CROTF DL S/FERN TELRVSENHDET,

XTI VROBERGHIEL EB LD HEDDOET .

12



JSvon0vo-d—IbR-TJ7 VR

Memo

13



Memo

14






