JSvoOvo-d—)VR-J7 R
EINENRE B %R

' BLACKROCK"

WEETHAZGINEREE) 20205108248 ‘
KAE(F. R REG AL 13ROREICED<LEHRREEZETI,.

P

WO Syo0v0-J— )R- D7 VR(UTFIET7URIFRET T 7RI EVVET ) DEEICDOWV TR ZEERHE.
TRl mENS % (B 23R 255) EOROMEICKIDBIMEESEEEZ2020F 103238 ICEARMB R/ RIC
RHUTHD. 2020F10H24BICZDRBEDOHNIDELCTHEOET .

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,
BERAEICHU CEALYEEZ T SBEICE REGEMNUREAAICET AR (FBH26FERK1985)(C
BOEENCRREDRRZ#ERLCLET,
W EEEOHEFZERHICOVTETTAICEDEDRIEESINTHEDE T,

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

XBUXDCEHL LS IAEANYIE NHTOEBURI(CHT oN\NVIDERZELEHLU CHBDOFRT,
XERDESLOBUX D DERICDOVTCIF, — R HEARERBERRDIR— L~ (http://www.toushin.orjp/) [CCTEWVEIFET,
B O7VRDERDERZITIEDE)

7S5vo0vo-JvI\ et SRERNE LE HEUEEE (Gm) %3752

SVERH | 1988638110 &A% | 3182000050 BT AIREERMAEDASHIEREREE | 8Jk8 82418 (202047 B5RIRE)
<YTPUROAERDRR >

TP ROFAERIC DU ClE. L FICRmLabE<TEE W,

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

BHEAH (T7 Y ROMEDRED LOEEFTHSE )

=EUFISEERTHRISHT

CBAIKRULTR. FEDATZTHCHFTRHLIEE L,



JSwvonOvo-d—)UR-T7U/R

J7ROB-Y568

J7VROB/H
COWREETF. EEMEOHEZN S /2B RE U TR INERZTIEWNE T,

J7VRD45E

7 IYNA—ARSUT 35 7 AUNEOEIERE ORI (LU [Z8h#k] &
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.

EILEZEDIN G (FEMAEN_EF TNURIBNNL, NEITNULEL T DEACHDOFTT . T DI, THhKIE
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 ESS D EENE CAHBSRI R OME L MBERICH DT btk a B ED—BIC
HANDCETHRRENRNRAFINE T,
% LIS BEOTHENE REICE DI Svo0v DB THD, BLDREAEDREDOHMER S YR OO TIEEDER 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 YREREDANYPUANMIKDF —LIER

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 — LA B 2 IR EFFD AN PURNIKDBH SN TV EF FREEFRDKIIC
RBEATIF DDA CERIFRRZRFHEE I HFRRDINLZEH1. T DEFIEHECRERZENDU TIFHR
INEEICHED (EHdTBER)  BEERICET 28RN NZ B o TR 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 ETEO). TORENAFCR O TIF EECDRIIRERN CEFVMEEDDDE T
¥ TPVRDERGHIEF EBLLDHEDHOET,

EF AR
W G N EREEA DRSS CEHIRERITE D A,

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

B HEHREADEHE L. REDZZSHIAFEANAETR G R GHIIERBEHET.) FDOEEAE
FROCENTEXT,

B DEERRFZAS AN EEMEANETRBOF /R CRELE I, 2HEMEAKEE, inEhnEFC
SO CFDEZATIFNIEVNCENDDE T  FERODECEDSILNB RO ZDEERICOWVTRIET D
BDTIFHOEFE Ao
‘é’a’;%éﬁgg@ﬂﬂ(CDL\UM%(C%'JBE%EQU@*\ ZESHOHMICEDE . TAED EA—DER%Z
TIEVE T,

RS EE(CRI T 2B ER]

» DEcE(d. FRETEOAIRE(FEED T 7V ROMEENOSIMVONE T DT Dl MDD E ZD
EEAEZ ) BEMERE FHDE T,

» DECE(S, FIEMERICHEEUOERAING (RERIREDESEF NG S LOTHIR 2 SOTTER) ZiB A C
SANONBDGEDDDE T stEEABFRIOERINGD D OITGEICHBWVTD. SeERING B A CHcz
1Tidofcimna. SHREHOREEMEAFRIHTREHDEEMEAL L NCNEIT D LITTFDE T LIcho T,
DECEDKEFATFUBETEHEICHII DT 7/ FDINEERZRI DD TlEHOFE R Avo

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



JSvonOvo-d—)LR-TJ7 /R

BEMBOEEER

27V DOEEMEEHANSN TV EMALSDESEDM. REXBICLOTE
RITET . CNODIEEMEDERICLDEUCERFINTIREEDEERICIRELE I,
UIch o T H D7 /NIt B RO TN S DG DEERDMRELS T LB D TIFEL BAE
MEED MEICRDIREBIFBRZHD . T2 BDIADCENHDET e IREEFTIETA
BT EEGDTT . ST7 /NP DFFURTFLLRDED T,

W L LAk SRR E DR D
HT7 2V NEERLRDIED COERIMRE EEIRENREUE I o BHMARE IR LARDIED CTHED
PHEASREF 2 TS OEEROMI CHD. MASZRIRL CRMERD B A T2V IICEEN T DR
HOFT . HIARDMEDRERRHFPE I ikl IDEBE. Ee IAN £MEEFCIN ER
ORNE—ELT DE HMBDEENEDIMIICS X HFENKELIEDE T, T/ HROEED RO
MSBEECFHRINDFEI T DR E - MBS U THRARK ORI DS SO HEDZRE U,
ST7VNDOBERANRICREEZSAE T,

B S5ERENDIREDURY
SAT7UNE BRIk . 7)) U=, =)L, 5. dhin, in55) OBIEASRE 21 T/E D10
MRIVZEBRENREVE I FEFBNDEFIREZ(TIE I8 KDILWVERE(CHRIL TIRET D
BalEBUCREXRROHODTEZ KELR(T BREVCEEMBADEE TN AELILD
CENBOET,

B 5ERHURY
ST 7V NOEEMERE R CCRRSNE T . — A BT 7 /NIFEEL CHEREEIRELE T,
U7 NERAEUC ABREEICHUCRENYIZTEVE B AD T BEL—PDZEEH
HO7VROBHRRICREZSAE I,

W PN\EBIUREDURD
HI7 VNSRBI AR IURHIEER D/ NS TE R DM ICBDIRET O EN TEE T,
CNSDEEDKRIUNDRE(E RN HEDEEDFYCENTHERELTROREIRMELHD
BHULIHME RO EIFD A REMEDISDDE T o CHNUFLEEBIRIRD/INE VBRI ARARR DTN
INERDZEENDARELIEDEBN DD EICNA KA TBICHITOFAEEROEES DT EZZ (S
PILeH T,

B HVR)—URD
HI77VRE EREFEEOKAICKREL. Flo. IN—YVITEEDOFRITADFETI OHINCH
REUFX T, TEUCHRERMGICIRET GG LN TIN—I VTEENDRE(F RE KD
EOBGa- ARG EE BARREHIFOERCKID . KOKIECHKMNEEN T DENE A ST TIUC
FVET7VROEEMEEN KR CEE T HENHDET

B SUNTATBE|IDURY
HI7VRE Y A TaVBEIBEEDTUINT « TG ZHAVNSCENTEXR T CDLDF
REFASBEYEENDRE(CRD DO CERHDNRZSH DD FTCFEZHMAE. HHEH.
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
HT7VROBEEIICREU TS, REmENS MESB37RD6DIRE (WD —U T4 ) DERIFHDhF
-@._/UO

UR I DEZRFH

LR CRURIEEZERELCHD JREFRFEDI AT LZZHWNWCTURIEEZ{TIEOT
HBOET EFNICIF EREZREFIEIFEEDEBFICHSNT I 7/ RDIREY XD DETA-
DT AREFIRDEZY UV TIEEZITIEDCEICRD TPV RDIREU X IDER G IICEH
LCWB Lz, T DiaRZEAIBIEFICT 4 —/\w I I DHIED  ALADEEFRE T
HBUTCHBDET . FIe. ZATHDERICEA T HIRIICOVTCTHNRIFZE S CEEZ
T1ECTHOET,



(BEZ1ER)
ST 7V REMDINRNTEED S ALEDIEERD
HEER

(2015588 ~2020€78)

1%0[/;)0 RAREER A B/\EEER FOEEER
75.0 |98

50.0

250 |-

0.0
- .- A

I T R Vi ) i
s L2342 '

U MUPUN BA% GtE FEE BF  SgE HEE

73 L3 EE EE EE

¥ EERT ST BESFREICHIIDFRBEER(BAKRICHITS
B 1 FEOISER) DY &R-BINVE. HAT7/RBRUMOD
KENLFEEISRICDVWTCERRUEBHDTT . HT7URIC
DUV B [RIDD B e R E LI DEHEL CEHEL THD.
EROEEMEAICE OV CEEUCFEEEERLFREDHEED

HI77 VROFEERRS LU EEBIRERE
[MERDHERZ

(2015588 ~2020%F7H)
() e FREESER () HESEREEEMmE () (%)
30,000 1000
25,000 75.0
20,000 50.0
| |
15,000 ll| |lli"|| 25.0
10,000 o - 1 || | 1 - I 1 I| || | 00
0
5,000 ff|-1 -25.0
0 -50.0
2015/8  2016/8  2017/8  2018/8  2019/8

¥ _EEET SO BESFRDERARICHITDNECEBIRERAEEAD
TEBOEEERSSUDEEBREBEMBDER ERRUIC
BHDTY,

XN EEHBREBREMEAF. FHSIRIODETZBIRELICEDE
HIFUCEHELTHD. REROEEMBREFREDHENDOE T,

HOFET,
KECDOEEISADE T7VRORENREIFRDEE fuo

X T7VROFBEEERCBVCOBESERD DT —IDEH TELWVSEIRILTDIL—/LTRRUTWVE T,
OFEEERICZHET DT —IDEVEEICIIRTSNEE A
QOFBEEERNEL CETEVHEIND S5 EICIE BHEBEEHBIC DN TDOHERRLTNE T,

NEBEITADIBE

BAKE - BREE K MTE 2L (Ao A dr)

FoEEE-MSCIOO T A 188 (Fo XA . FIX—X)

FEER--MSCI TN —I I =AU TFwI A (B A d FHX—X)

HAEE--NOMURA-BPIEE

SCEEERGE--FTSEHRER A VT vI X FRLBER FAXR—2X)

FEEEG- ) PEILAY B XN RN A VTVIR-TIX—I <= Y-J0—) - T )\—2 T7 A R(EX—2X)

CE)BAHDIBRIF. BBV IHUCLKIDBREZRBELC. HNX—RELTHHET,
P <&fEMIcoOVT> :
| SREERRMAIE R (FR5A ) (&, BESREEA AN (AT & — 2B C_HB S NTUV\ 228 W R TRl saE I8 E U CEBHUIc DD TT . ST |
IEH (BA ) F MR B R AL ERENS | AT ((KK) SRREIEENS FT) D FINB EE Tap . CDIEMDEH . SUBEDAK. FIFREEHMIERIC |
{2 I N TOERE. (BR) RREEEEG T AL TWVET . () RREEZELS P13 SRAMR ML (Ao A k) DEH B UIFRRD |
| FEDEE, REAIHTHES (Be A dr) DE LD UL [FRRDE LS FEREE KRR (o403 OERDZEE B UL (HMERDELEZTED |
L HEFEBLTLERT,
§ MSCIOO YA B (B HIAd AIN—) BROMSCIIN—I VIR =T v A VT v I A (EHAH AIN—2) 3. MSCI Inc h'FI%E.
| PR UEARMIER C I MSCIDT T A 8 (B =ddr . AN —R) FEARZ R RO T BIER DK Z, FIZ MSCITY—=IV T ¢
F R YA YT IR (FREAF FAN—R) (T EEDFREN R E U CER U T T . BIEICE I /e, AINMEZ DD |
F —EIDHERIF. MSCI Inc.[TRBLET . F/c. MSCI Inc. [FEIEHONB EEE S DN RO AREE T DENEELTVET,
{ NOMURA-BPIE{&E(&., S EEHRAHDRERL TV DIEH T, BAEEDHISLADEHER T IREINRIE N TT, BEHICETS |
| B E BN REMR AR DR BUE T 58 . B EE M 2 1E. NOMURA-BPIEEDERE L, e2 it (B SR E R T2 |
{ BOTIFEL NOMURA-BPIEEZAWNTTIEDNS T ooy - Iv) MR R DR FE U —E ZCEAL—IEEZaLER A, |
{ FTSEEFREREA > 7w BR<BAR FAIN—2R) (& FTSE Fixed Income LLCICRDBE SN, HA R ERFBEEDEBEOHGINGEE |
| BSBORHTHEEE CIETEUIES A > T VI X TY o FHEMISFTSE Fixed Income LLCOAIMIMAEE THOD . IEHICEIT DI NTDHERS |
i FTSE Fixed Income LLCABLTWLE T, :
I PEIVHYHIAY SRR AV TFYIZA-TIR—I VT — v Y-I0—) b T4 =V TP A R(EAR—2) E. I P.EILH
FEFIUT — X TIVTILY—DHRERLCHD FIEEDREESEE CORBEIRELCEHUCIEHTT . BIgHICE T 2 EES |
I PEILAYEFIUTA—XTIVTILY—ICRBLTVET, ’



JSwvonOvo-d—)UR-T7U/R

1B ARG 202047 BAIEE

EAEMRE-NEEDOHER DECDHERR
Fq f%'I\Fq Eal—Nyy; =
10,000 . AR BERR 13,8007
i e 20 mOM 6ES 0
25.000 \ 250 1481 2017F18 0H
20,000 200 1581 20184F 18 O0F
1000 o E1eH 2019418 0F
5,000 50 1788 2020818 0H
0 0 o NI 3 e M4
03/2 05/2 07/2 0Q9/2 11/2 13/2 15/2 17/2  19/2 ¥ DEEIEHLS AL 1A O=7D
% EAMED KOS B SR SE RIS DIE T Y . STHRMEIC
DVTIF D[ 7V ROBR | #TB< 0,
% HESEREEEMER. #5 MO rEREUbDELTERUTVET,
FELEEDINA
FAA_ENI10884R (%) ERERLESER (%)
[ iR 775 | 50.3
1 —a—EvUk FAUS *-RIL g8  ZF—ANSUZ [N 14.9
m7oUn I 11.2
2 J\UyH-d—)LR s K-RIL 8.8 += I 8.8
3 H—H5URLAS-T—ILR nrs HFS R 4y T Ws3
ravvss W35
4 FyOR-D—JLR hFs HFE Kb 4.7 oy B 3.1
:Fvw‘)l%l&o ‘ ‘ ‘ ‘
5 Za—JULAMRAZVT A—ANSUT  A—=ANSUFZ-RL 45 0 10 20 30 40 50 60
YELen| JALIR Y
6 PSERI—IR HFs HFE R b BEBURREE(%)
7 =R TR AT IVE HFs HFE-RIL
.0 seE-roL [ 28.4
8 7oO0d—ILRTIvT+ B o7Uh KB 3.7 ZI'—7\|\3|J7'F)D-14.9
9 Jd—ILR-T4—LX mrIUh 7 IUN-SUR 3.6 mr7unsr [l 65
HER/R 5.3
10 IVFN—<A=Us BARVEB  HFERIL 35 szl
. o . \. SESE] PR
*1 EAHEER (%) DMFIFMIEAADRERTAESTN00[CESEVEENDDFET
%2 REABEAHLEREZRLCVETD, 0 10 20 30 40 50 60
FRYUINIRZRDIETR
¥ J7VROINERG RERDODEEEZIERH CHIREUVCDHDELTCEHULTWVET,
% HIPURICINYFI—I1dB0ET A
(%)
100.0
80.0
60.0 40.5
40.0 22.7
o N B |
-20.0 - -0.9 . -1.6 - -
-40.0 -27.0 -22.7 -18.4 -19.6
-60.0 -37.6
-80.0

20104 20114 20124 20134 20145 2015% 20165 20174 20184 20194

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

5



Five FEIE

HEAHXTE

T —#0— 21 HOLLE 1 I
RIERE I — X 1AL | P
TSR C RO T Fie BB A B ERICEDH BB ADDOFT . FBIFAR5S
2HICBRVEDELEE L,

X BAF A AOBEEODRBEE

BARS BT D EDDIIAE CICBTIALNTEE L,

R —#0— 21 HOLLE 1 LI
SRR I — 21 1L | (184
TSR T ST L ARSI ARICED BB ADBOFT , FHBIFAT5S
2AHICBREVEDELEE L,

R BEF A ADBEEADRBETE

RERSE mERSFRACLT BEFMENSEEL COEEARN SHARMICANT
BEILLET

RAGBE | FROBFCICRNMICEOESBOBEAHELET . /2L, B EREIER
RHICEDRIBTEDBOET . FHAISIARAH BV A EE .

BADEAHRE] 2020F10H248H'520215F4H23H&E T
AR T AIICA M B B AR TSSO CBHANE T

REHIE KODBEOFASHBENBOF T . FEMISTERRAHCBHLADE D,

BARSEA | NOYNISIREIFMSEICHS T BBACE. RERHOEEATHOTHRA-

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 | POEREL BRI D= (E BABE OSBRI BEL T 2BaDBOET,

S8R SR (FR7ER | 2003428256

L 475 REARICEDBHEOORAEOE FERTE LBl Ba, FiolF
SEEDHERICRDONDHE . T DM PO S BIBN R U ST,
EFERID RN CHERAR T (B L) S E2BanDnE.

REE 18278 (REBDBAEBEER)

RS E BREB NGBS TR D HELF T, [ E L B DU RN H iz
TEPENEEBBNET,
REHEE I ABERS BB DNGEHER(F. B3I SR EBNIRFRR T
BRASNET.

EREONEE | EEROREHES. 1,0008AELET.

B BEEICIL T RS FAAREREIBRLE T,

EAHEn BREBO&UEERIC, ZERMNBEROBAREDIENEEHEDNE.
A EER RS ER B ST BAREE | ZERL. CEAVE W
TSR 555N LHBEUHLIZ W TAEIC TN T\ 3B LRI
LILET

BB BB EISHEIR RS L CRURDNE T
NEHEIEEFROE b D BINEERRAEOBANR T,
B e A B A SIS DA DO A




JSvonOvo-d—)LR-TJ7 /R

TJ7VROER-HiE
B U7 RDEH
BEENEENICRIETSER (BBADH)
BBABFFE BASNHORZZEHOEAEMEEC3.30% (F31k3.00%) | BARKOE@A. BRFtCBET2
 FBREU T BRFEA M hIRE LD DR AT CBICRE, | BHT e FOXII
S IRFTERCBBNWEDLELIEE0L,
SETEAERR(REE | HOFT Ao —

REENSEME CEENICRIETOER

(BERADFT)

EREEER TPV ROMEERRERICH U TE2.20% (#1k2.00%) D | EREEEM (G5THRM) =8
Gt) AT TR 4B ARSI DR iAEX (S ST EREME
OBEREREA (SEM) (3. Qo Fan St EHEOsT0
6B T BB KUBE EHREF SR T DEE T VRNS
STHONET,
RETRHOB/MICIT, REBRSHADBRWENSENFT,
) \ T7 Y ROER, BAEMLBDETE,
(ZFFt=rt) | F1.10% (Fik1.00%) ERREESSEERDENE
DR fii
B TS R B S S EEDRNM,
DES (BRFEa) | £0.99% (%t#k0.90%) OERTOI7 Y ROEE BA
BOERIRHE O
Seroe o (R o SEFMEEDEIR, FERHNS50
ZOMDER. | BEREEOERER ERRSEDERER. J7/R0 | «I7Y/ROHRE | SFEME(C
Fet B TSE R A LB T 2EASEDHBAICOVNT. 77 V/RD | B9 EREHEDNEC

B EREEDF0.11% (Hik0.10%) Z LRELT,
A4st ESN Bt BHBEORIID6 B THB LU
BETEHIRECFEERTDEE . TPV D O5IAD
CENTERXT,

J7URO#ERE. TREZAF U NEREEDRE
BRFCOVWC ZDME. T7 /RO O5IDNE T,
HZOMDEAR-FHRHIT OV T BRIRREICRDEE I BN T

0. BHIHIE, LIRS AT Y CENTEFE A

BIOHEER . RERIMLDIL
BAIIB2DMNEE
cTEZRLTHH  HARM
AEFDTEDRICEETD
FEH
NEREEDREER | BN
BIFDRERITHICSILIAIM
AFDREDRIUETDXE
BEOBIECEITOEH

KEFFERBROEBRFDGRICOVNTF. TPV NOREHBFICRHUCELDE I D TRRIDIENTEE B A
KBARTFHEL EHEEEM (GFEHM) SLOZOMOER - FHRIEBERO IO HER I CHA T OB ZSHET .



W i

Bz (FRICECH DI OBERASNE I,
LIPORFMEANZREEDRRBNFOHECTHD., B 7EFICRDEEDSZEHHOET,

50 I5H Bk

D ECH SIHBLU | EESPREL CGRBLSNE I,
"% E@E AL C20.315%

s (BB B SIHBLU | BESEL CGRBLSNE I,
BLUEER HoF5H B () O LOEEROZR GEER) (L C20.315%

XADEEREIFRBHEBMNISA(C—Y) | ZZHHRDEE
NISAZCHIRDSEG. BF. —ESRDEHE CHIICBAUCAERINREGTEEFNSEUDESAFSB RO EMSEH —EHE
IR ELEDE T CHIAICEND DL BRFTE L CHREB O EZFR T DIFE —EDRAICEET DA RELDHT,
IR DR RELFDER HBEFZS D CH UL FRFTRHICBENEGDELEE L,
KNEREENDRE(ICKIDNERBIEROBAE S OICBEICF DEBOKRED LS ERFTDHEENDDET,
KAENDZG(E EEEFEEDFTT,
¥ _EECIF2020F TAKRIRAEDBHD TI DT FEDESNCHEFICE HEENEESNDHENDOHIT  HEDEIRLD
FHHICOVTIF BB FEPIREICCHERSND L ZSHDHLE T,



JSwvonOvo-d—)UR-T7U/R

ENHYECEEE1E
BURE ZT77 /IO ERRENRET DFIKICR T 2R BN P HIERIEEFZIREEDERICEDCIERVNIELBI TELHLIDD

CTYLUTICRI T —YEFBEDEDTHO. FIeIAVNIMERBRED T Svo0OvT - Iv ) VDREETEHD. INSIESEDERNRZ
RALHIR T DD TIEDOFE Avo

EERE

W SR
o E(TEDOFIEPREIRIEL (|| HBE) 2178 SEEDFRT I oM Z2 Mk CLIVE T,
o HFR(T(F BRZE00HBE DEIEENFELE T,
[ X—IK]
)| HBTE (S 3) =24 77 VRO T BRENR JIIFIBTE (7750 BREE)

-

_'," '_.. : i [— 1 X '=._ =
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

TEETE @O, JVE21—F AN = I3 VB EIERSNTHD . MBRAIREEE
TYo—7 WFRDEDOEBEIFH0.05 0 FIRFHIFH 1 6F LN AMBEDSWNERCI

HFfT - U.S. Geological Survey, Mineral Commaodity Summaries, January 2020, 7—%/(C DU\ T (3201941l BIERERIE
HEEEECFRTREESZOEICEE

. IZBOLNDERERSERE

NETOEDORYIREICIA MEBEDEMIBDENE (CEINEEN T & _IBIREEFEDEE C
FEREEDEETDEMBICRA Fe MBEDHNAEEFSICOIIDEFRELERNEFDA RN
BEFTFRERENOTRED T ZHDILDIDDIGFINE I,

XET7UNIEIRY FRYFIREZETE DD TIFEL FH T 7 VNI MAEFDERICES UIRBNRZERETHHDTIEHD
FEAET7VREEICRIMRZERENRETHODTHD FIENDRE(COERLU CIE REFLEEDRE-HBIREFICRUTHEA
HKROKMEDROEHEDEE T HIENS HTPVROEARRIFZDOFEZZITET,



TR EDEER

KN ALK A & 2B ORIR

—RRICEILEEEDING SN LR INSIEIL. SEINELRA T DD CHOFTT . TDIth., THHRISRHERIIC
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%

S — Il | dnh
0% -I - I -. I I -I .I .I

-20%

X

-40%
-60%

-80%
19994 20004 20014F 20024 20034 20044 20054 20064 20074 20084 20094 20104 201148 20124 20134 20144 20156 20166 20174 20184 20194

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

Tmt

HPTBloombergDTF—#I[CEDET SvIOvT- I ) CHER IKIFFTSEEIRZEMRA > T W I A CRRILN—2) . 3O VRY
MIBOEAME CRR)U/NOA 7> ) Z{E R BEREIE SO RO MEDE R EERZEICER (1999F18~2019%F128),
FRFEEDT —YICE DT RMAS IR DEE T DEIRZHRIAT BN THERAULICEDTHD RO/ T4 — 2V AZREE T 2
BODTIFBDFB Ao T BEIBBDEILEFICKD LD K IFRRIFSHE(L T DABEMENDDE T,

A £7U 598

FEIE. TR IRELREDRTEE T ZEICKDILUEFE . AT TV I CRDMMEDRFEZEF (TR T 711
DI CH . AR DTEE Y. &Y ZE o8B E DR ED R TET T, HIRDOMEIE. ZDTEEHDFIET 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. BB DEEN Z DY A FZVI(EBKTDHENTEET,

ferzU. COUEF 77U IR & s DE IO ZE R RU CEIFHOME R0 T D& CHEITE I, e, =ik
PENSMIZDEEFH = RIAA THEYTEDICKDINIRD T U7 ST BIEE UTEiB &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 DEEICKO TR —VDRESHEIL T DEERIRDI L.
XEIFTOAZ VA (=H31.19) BfcODET IV T,

KEIFITANZEARZEEUCAHEIC LD BD T,

MEFEAMBEES IR (BA) OBIRECEFEZEVELfcH DA A—IHTY,

10



JSvonOvo-d—)LR-TJ7 /R

ENHYECEEE1E

BN ST7 VO EZRRENRET DFIEICE T RFIN L PTISRESIREEDERRICAD CEBUVIC<HEB CELELIc DD
T LUNORI T—FEFFBEEDBD THD FEIAVNIMERBRED T SvIOwT - Iv) \VORECHD . CNSIFSEDERMRZ
RALHIR T DD TIEDOFE Avo

El RO CES TR RTDESIE

TIKIFRMEDEBDEEZRITT L), RV FHE TS DESNE CABRIB fRDME L VRG] (C
HOFT WROURIN TS DFRLRIC. ZIHRDAFEL DB EGDHD . K FRORIANHIHB LA TS
BRICRIMVKD B L DS EBHOE T IOUERN S, IR ZEED—EICHEANDCETHE
SENROBAGFSNE I

BEEDESE DR CRRILR—X)
800

. Sl — Sii — RS — B
600
500
400
300
200
100 W

0
1998% 128 20004128 20024128 20044128 20064128 20084128 20104128 20124R128 20144128 20168128 2018%1283

19985128~202078 (A7) WA BloombergDT—FICEDE1998F 128772100 TEHIEL T SyvoOv o -I4v) CHER.

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

& E URo FyESR
&= (229 Uy—
Sk 36.04% 5.32% 1.0 — — —
T 15.26% 3.27% 0.2 1.0 — —
TH R % 6.51% 4.05% 0.4 0.2 1.0 —
S 16.84% 9.31% 0.8 0.1 05 1.0

1999 18~202078 (AR) AT BloombergDF—¥([CEIDETSvoOvT I CHER.

MEIARIEFTSEZIRZERA > TV I A CRRIUAR=22) M FRHKILEMSCID—)UR-A VT I X CRRILAN—X) B FMEZRFFTSEERFRER
A VT VI A(KRRILAN=2R)  Z(FOVR TGOS CRRIL/NOAF 2 X) ZEA.

¥ _EEIIBEDT —FICEDER., itk MBI FESFOEEBEDEGZR I feHICAWVZBD THD. FROEMRSREZ R
FTDODTIEHOFE B Ao T BFBEDZELEICKD LEEDRISRERIESEEILT D REMEDHDFT

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

SNEH

E (& BRI U= THS [N IO EEUE T COfeh AFHBRERDAN—A CEIIRE T
TIEOBEICIEBENICKNVEHDABRE R IZBWVE T, —/5 C. TilKICH L CIREZTIED
BEICF KRNI ZZOHRACENER TORANDRELEDET I ANBR CEEICREZITIEOBE. HE
FBEDREL—PDEECHU TERRDEELF T,

MFTSEBIREMRA VT WO AE FTISEA VY —F a3 VU TURICEDEHINDIEH TI L FTSEDEH (1 >V Fvo ) E. LWFnd
FTSEDOEECHD. TDHOWDDHENFFTSENRT /XIF. TDFFAEICRBLET . INTDERIF. SEDCOHICIRHINDEITTT,
FTSEIF. FTSEDIEHM X FZDERT —FDLINFHRD B ULIFREEICEALUC—EEZE DD TIFHDOEE Av.

¥MSCID—)UR-A VT wIR(F MSCI Inc. DBEFE-STE UK MIEE C I . EIERICN 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 LLCICKDBEETN. HRFEEDEBEDFHEEINGRAZHIEORMIAE CINETY
UIcEBSA VT wIATY . [BHERIEFTSE Fixed Income LLCOHIMEAE CHD. FEHUICET DI NTCDHEFFFTSE Fixed Income LLCH
BUTWVET,

1"



HI7VROERF—L

 ERF— L0045

® JovonOvo-J)—TJF EREERIE CHRN TS ADEERERT)IV—TJThh. EREERLEE
7.32JKHKRIL (#9789 IKF* N ([CDIFDET,

O L7 VRE. OVRAAEDKRARERF—LADNERLE T,

O KAERF—LIF MBZIIEEZEFED AR YU ANIKIDIER, tHFRAOFA LAPHhZEEZEZ AU,
BRI AE SRR E DU CRIEU CRE B Z 52,

© F—LDERHBERIE, 198K (#2.1IKFH*) .
BRNERICOVWTHFRRAROEREERSZ50F I,

© SVERAEBENTHESN. CNFT100ZBR oHL<DEZEZTE LU,

*1 2020F 6 BRIRTE. FAREL —M1KR)L=107.74F (ZZ2URIRITAKME) ZEA

*2 2020 7 ARIRE, HREL—H1KR)L=104.60M (Z2URRITARMIE) ZFEH

*3 HEZEHINIIBED—ERBDREZDTUICBD T BT 7/ NOEEZFHIUIZBDTIFHDE T Ao Tl FRDERMRFZRAL
THBEDTIEBOHFE Ao

2 BEin L=

IhZEFITO—INVLEEXETHD . RRER
F— LTl EREERDRIVIREZITIEDIC
BT MWFBRIR CUT —F =TI EN
BECHHEBZAFT,
FGIRFELFEDOHIVIKREKMOZEN T D
BRICHDERT KEZTEHDIEITHETD
TEZFMICUY —FITTENURT=EE
9oL THEREEZFT,

ZDIEH BF—LDAVI\—IF BT U7,
F—ARSUP NFE T AUNEHFOHIZE

EXZHEL RSN TEDERETEL. pmpmomoris. KARET — LHEGBECRLEOHE
EOICHRLNHBIE SRR Z1TFOCNE T, RUTLET,

El EFF—L0ERT7OER

RARERF— LDR—hT3UA IR Iv—BSDEEZTEV EESEECE DV ORNAT7 Y T 7 7O0—F
([CRDIN—hTFUF DIBRZZETIENE T o HENRIRDO. LI DR DL TO TR 2R CRIRIIREZTIED
HARZFEIRUE I o

TRNAT7Y T 77 TO—F(CRDFIMEIRICRON—N T4 UA % FatmEL
BREUE I XchHA VTV IRAEDER RO TEEE® 30-70
EDHTURIDFHVENDIRE R EF i T, i
REROBEZATIFNE T,
J\U1T =235 )V ERUICEE DTS MEEHRD
EED-EMIH REHEZELCLDD. &t BEINEEXEBRECRIOE #7150
THIDEFDEMDH DRSO OREHMZITIENE T,

-~ , NBIEBIDIER — ADEA, F— I\ — DML, BE
[FERINEE-UD—F R CO N TS —T 1 U F— A —(C LB
SBEEE C R DT —FEETHENET, 4500

*1 INNATwT-7T0O—F | HHAHERERZEOHLU. TNSZEH LT TV EICRIDOTR—h I3 UFZBEL CWV<ITE
%2 J\UaT—2av-EF)  SMADEIZE/BISES st SMICHSHRET /LDIE

REFHG). TOREOFICROTCIE LEDLSFERN CEFWSENDDET .

R IT7ROBRAFHIF S EEELDHEDHOET,

12



JSvon0vo-d—IbR-TJ7 VR

Memo

13



Memo

14






