7S5vo0vo-S7V7 XUNGER T 7R
EANRIRIE B

BLACKROCK"

REETHAE (XTERREE) 20199125268
SAE (S, SRS £ 1 3ROREICED<ERRETY,

WO Syo0vo-STUF7 XUARAT7VR(UT MEHI7URIXEET7 /R EVVET ) DEEICDVTIL,
Lttt (E. ZRIEMENE % (BRI 23F AR5 255) BOFROMREICKDAMEISFEHEZ2019F128258I(C
HRMBERICIEHULTHD. 2019F12H26BICZDBEHDOMWINELTEDET,

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

BICIF. ZDEZCEE TERHZELTHNTLIEE L,

BT 7V RORERFENROEXISIREEFTHAE GERERRES) ICRIETNTHEDOET .

BEEABICEAUCERLEEEZTEIBAICE REBERUREEANICE T AR (BH26 554385 1985)(C
BOEENCRREDRRZ#ERLCLET,

W EEEOHEFZERHICOVTETTAICEDEDRIEESINTHEDE T,

RS RIS
SL mEmsel DOSCIE wimngEE RSN RIS BERE ABAY
N = N s ZDIEE \y TR
EmEE ) B gmmEsmmEmR) T TR 550z WU

M EMRCEHLTVG [ BEAYY |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 SRERNE LE HEUEEE (Gm) %3752

SESR 1988638118 B 31E20005M BT BIREEHEEDASHUEREREE | 81,7280 (2019E9H300EHE)
<YTPUROAERDRR >

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

RS (U7 ROMEDREDIUEEZTEIE )
KRNSO ZHER(T

CBAIKRULTR. FEDATZTHCHFTRHLIEE L,



IS5wo0vo-SFIUT7 AXUABRT7 VR

J7ROB-Y568

J7VROB/H

COREEFIEEHEOHRANENRZBIRICERZITIEVNE T,

TJ7VRD45E
v ST 7 XUHEEOKHRITIEELET .

FEUT. ST U7 AUNEEOKI (AMEICOVWCERLEERRAZTEOCVHEER
SNBDEELADEEOMNZZSHE T, ) ZTBIFRENREL. TDvIOvT-TIL—TD
BRSHOER T ORERFASFIIRELE T,

STV AUNFZEEDTHEN

TSI

TSI

E&:851.25kn (HAMD#)22.5(%)
ALL2894TH N (BADH1.7H)

BRICsOD—f%7
TRk —DAE

X+
B#AFYI VT 4—

EfE 196 ki (BARDH5RE)
ALME2,6198 A

Y. P RFHAXE
 BERUHHRE

S5 MIVNIILE | T HRBAOAR (BAEFIEE) EDORETY.H
GDP:1J68 678BRIL (15D | HAEBLTVE  SHRANAVE REIF2005%, &
TEERNEE OX Gal). T BEEARL GDPI1k2221BRL BB
ERE@MR ALY, | BUBBEEHE (157251540 TN EEEED
—b— k) ELFET. TBEE A EGR) . R | BRELTVED.,
7 N
BT 7T 3 BT o .
EE75 ok (BAD ) | RITEPDA /g B 1 29Tk (BADK3 45) 1 Y ABEDPD
AD1.873BAEADK1E) | SCHASNORR |\ 03 1995 A (Ba0mag) | BEL CHXE
=z=A- =h i @ED\H-Z‘-@_O ==5- ° /~,=H ' @EED]‘%ELJ(L/\
S AT  BEEsEmELC DA ESIx N
GDP:2,982(BRIL (HFFB426D) | 7 ¢ GDP:2,254@RIL (TS0 | ments ey
- BD.AFLEF2007 e  BREEOLYE
FRER L. BMKER.  ECmEEEnE  TRERRGE. O, CBICBEENTL)

BEZE(BRINL. 7F7WJDI) EEELELRE, [HEN=EN=GES
HPTHNEE T —4 . GDPIEIMF "World Economic Outlook Database, October 2019" &0 20184F1R7E,

FT

p T7IRF T T 7V ARICKDERZEITIEVE T,

%77/I\“l&* [BGF S5 7 AUAY TP /R JBKRUTBCF USYS—a—hTFalb—3
Y RYR DR [RELE T,

[BGF ST 7AUNY TN | ZFBRENR I 7V/REL TOEALRZBICRS

R

#1 EREHE. [DSvo0vs- I0—/ UL TPV R SFY-PAUNY- TrUR USAIRESITY.,

2 EREHE. [ISvo0ws-I0—) UL TPV USHS—Sa—hFab—Yay RyRIFUR OSAXREIS T,

% RENR TP URE. ERAHOUIIC KD BERBLETHSIENBOET,

R RE Py BGF S5 7 XUh-
BEAH JSvyonvy- % 7K HZH
REE < d 557 xunks - ) S
e ey i » IR Ay - I
5%
hae 1B J7UR <

p NEREBEICOWVWCIFRAIEULTEBANYIIKITIEVE B Avo



FERENR T 7V FOBE

T7VR%2 BGF 727 XUN2- TR

foRE WOV TIVIFE G —T- TR R RN ERESRESS KN UZETC)

WEHNBRD MEEMREDT0%L L7257 V7 XUNEEOMI (Bt COVWCEE TR ERHZ

REREE T TVNBDEBEZASNDEMBLUADEERDHMRNZZHE T ) TREL.N—F )L
Uy —2 Kb o EZHELE T,

REH 19975 1H8H

EER JSvonvo LoV IIIVI) TA-IT—

KRERERT T2vo0vTA INAMAYNRYRIX N TV T2 —

ERTOtER
FEREWNRTI7VNTHBAHIBCF ST 7AUNY- TPV OERTOEX
[ X—IH]

FHIROTIZTD
NJaT—3v

R—bhT2UZ DIREBNB LUIREHIR

HWMEED R4ZinitP-T>FN0) AL T705—
URo HhU—URT BROCEIGY—URY
JEEE 4 EEEEE 11
HIMEBRBROURIEE
R—bT4UA

HRETRFG . TRBAFCKROTF DL IIRERN CERFVEENDDET,
XEBRRENR T 7V ROERTOCRAFEELLDEENHDET,

FIFIREFIPR
l§§E§ﬁ%ﬁ&ﬁﬁ%ﬁ%ﬁ%%mﬁﬁQEﬁﬁ%%é&iﬁdu%mwﬁﬁﬁéﬁﬁuu
B BEETEE A DREACIREIRERFE S A,

B N SR EEADREDIA( L. BRER T A

DECHE

F2EIDERER (LR THBKXO10R1H. AZEBHDHE(FEEZRR) (L RAIEU TUURDHEFHICEDE,

DECZATIENE T,

B REEREDOFEA D ZSOHF ESF NGO LUTERRD (FRAIEHRIEBER . SHIERZ S
T ) FOERRZDECHREADSHHEL THEZTENE T,

W HECEEAIL ZEERITDEEMERKE, TBaF 2 )L GREUE I - 2EMBRKE, ARENaE(C
SO TCUFDETEATIFNIENCED DO E T o FERDDEZDIILWVBRUOZDELRICDOWVTRIET D
BDTIEHOHFEE Ao
BIREmDEBERICDOVCIIFCHIRZRIT T ZEXRADOHMICEDE . TAE D LA—DERZ
TIEVE T,



2S5wo0vo-S5TU7 XA T7 VR
REURD

B EMBAOEEER

J7VROEEMEAF AAANSNTVDEMASDEBETDM. RERXEICRDTE

213E T CNODIEFEHAEDERICRDEUCERIIINTIREEDSKICRELE I, UiC

o T HT77 VNI B RUTED SDPERDHERDMREES N CWLSHD TIIEL B4R

D NEICRKDIREE(FIBRZEWD TR ZEDATIEN DT Ko REFFEIFFEIT T L

FEIEDFE T2 T7VNIODDFIFURTEEI D@D T,

| ReS[itkey2 B pSe)
HT7VRDORERR T 7 V/NE ST 7 AUNEE DKL (EHFICOVWTCER L EXEHZ
1T1F VD EEZASNDEMIH LA DEEDMIVE S HE T ) ZEBIRENRELF I UIeh DTl
ST V7 XUNEEDRBEDB RO MBHAICFHEAMRIDOETRHLORE - MBI R(TIHUT
BARTDORMBROEZEDZRB L. DT 7V NOBRNRICEEZSZAF T

B SEBEEHURY
HI7 VNG ANER COREEFEIESF ZIRENRELFT I . SR EEHES CHU CRBAY I
TIEVE B e T BT7VRORERR T 7 VNS N EREEREZ1TIEVE T, LIch o T,
RHEL—DEBHE T VROERNRICEEZSZF T,

W AoV —URD
HI7VRDERENR I 7 VRE FEUCIN—I VT GRE) MiEORTENFEITT DRI
REUVF T, IV—IVTEEDRAES BEEEICENTARZETHD. ZOMAHSZIDEL
HENRENRIBE IO RNEREZEGHE L IV —I VT EEDOBFIFBEEREZ RS EcIE
BEE IO L CAREPRE I ZE(TETHIENHDET, UEH o C . EELCIERMBICIRET D
HECHENT RETDEDE G REFB O BE BERARGFFOERICKD . KOKME(ICHRMA
BEIDENBAON. TNCHWVNET 7V ROERRRICEEZSAE T,

l EFREDURD
HI77VRDRENR 7 VNEAEFICIRELE I BEFDOMAEE. Bua. 8 IRIFEFDREC
KOFAD EF TS HELZFADMETINS ERUE T UTeH o CLEAIDEBNE T 7RO
ERNRICEEZSAFT T, Ko BEUESOFEITRDRIFRRI CRD BB ABITHELH L
g@biﬁ“o BEHFAEITHEUCGEICIEFMEN NETOF. ZT7VNOERMRICRE

AFEI,

B >U/\T4TBE|IDURT
HIT7VROBRERR I7UNE YA TIaVEE IEEDOTUINT A TESIZRANDCENTE
F9 o CORDFREFASIRYEENDRE(ICND O CERADIERZSHDID . FITIFFEZHIEAS.
M BBEOZECLDITEN ORENR 7 VN ETHCHICAVSNE T TUNT 1T
Y5 ZZAVSER JANEURIHHWN. HT7 VROBRARRICHEZS A F I K. TII\T AT
5 [[FATARVSNSDIT TIEL BVSITZEL COARRDERDER CEDRELIFHDFE fvo

ZDDEER

1T 7 VRDOBEGIICEAUTIE. REmES VA3 7R DODRE (WD DT —U2TFT) DR
HODFEE Ao

QN NEEEICHAITOIERR
DEEE(EF FRIFEDAREFIELED 7 VROMEEDSINONE T DT DEEDILONDE.
ZTDOEFESED  BEMEBE THODET,
DEEE(E GTERBEPRICELEUCERNG (BREBZEREOEIFNGH LU Mnz=OrmER) 7
BACILONDGENEDE T stTEHBRICERNGEDH OB E(ICBVNTCH SRERINGZ
BA ColkziTiEorcsa. SRAEHOEEMEAIFIHRERDEEMBAL L NTNEITHILIC
EDET UIEh o C. D EEDKEFHN TUBFEMBICHIIDT7 7V FDINEERZRI BDTIE
HOHFE A,
KREZDERITAEDIRICL DT DEEED—EHIZFEED . SREMTTAD—EILARUICHEZ
9B ENODET BRITTAEF. ENMEREEEZREITOREEBODIFTADILT,
KREEHEBICEEDET,



UR O DEIRFH

ZRARUCIFIRIEEZERUCHD IRERFEDIY AT LZAWCURIEEZITIEOT
HEOFE T BARCIE ERESEMPICIEEFDBFICONT T 7 RDREY AT DETA-
DT IREHIROEZYU VTR EZITIEDCEICKD. T7VRDREU X IDERT &
BHEU WS EZHESRL. TDRERZERIBIEFIC T — N/ \wI g BED ENDEIRET
HBUCHDFET . FIE. ZARHDERICEHITDOURIICOWVWTCTHARIEZED CEEZ
T EO2THOET,

(BEZ1BH)
HI7V/REMDARNTEEISAEDEERRD HT7VROFEERRBRIUNIEHIRERE
Jnel: 3% MEEDHERS
(20145108~2019598) (20145108~2019598)
(%) BRAREER A 5/\EEE EOEER () = FREESE=E(GH) NEESHREELMEEE) (%)
80.0 18,000 80.0
60.0 16,000 60.0
40.0 - 14,000 40.0
20.0 |- 12,000 e -1 20,0
’ l |
0.0 10'000 I IIII 'll'l l I!I! I | ||I| I|II I' ||I III 0.0
|
-20.0 |- 8,000 !i : -20.0
-40.0 6,000 -40.0
-60.0 4,000 -60.0
LIPUR AAk StE FEE B4 SEE FEE 2014/10  2015/10  2016/10  2017/10  2018/10

73 EE BEE EE

¥ FELI TR 2014F 108 ~2019F 9B DSFERDERRICHITS ¥ LT ST(E 2014F108~2019F9ADSFRDEAKICHITSD
1FBEDEEEROTY- R R/IVE 477V RERUHORERNE DEETHEREREMBOIVFREDKEESSUDEEHIRERLE
BEISACDODVTCERRUICBHDTT . HT7/RIDNTIE. MEADHERZ ZRRUIZBDTY,
B5 RIDNEZZBREVCDDEHFUCGHHREUTCHD RRD X DESBREEEMEAF. K5O DEEZB/RELICBDE
BAEEA R DV G EUCF BRI E L DEED DDE T, HIFUCEHELTHD RROBEEMEREELEDHEENDDET,

KECOEEISADE T7VRORENREIFRDEE fue
KEEETTADEH
B SREIAR TR R (BDZAdr)
SRR MSCIOT Y A 188 (Fe A dH FAN—2X)
B MSCIIN—IV I =0 A VTV IR (BLEhAdr FINX—X)
BHAEE-NOMURA-BPIEE
FEEEG--FTSEMFREGEA VT vI X BREARFHN—X)
EEEREJ PEIAY T AR A VTV IR-TIR =TI —w)-J0—)Vb T4 )\—2T7A R(EX—X)
CE) BHADEHS. REANYILBUICKDREZREL C.AN—RELTHEDET,

P <EBEHIIOWLT> :
| SREEARMEIE S (Bo A dr) (&, RREESSENS [P —2BIC_HB SN TL\ D2 M E N RIS Mi#EEE 18 HE L CBHEUICDD T . SRAIK !
IR (Bo20A ) (3 KT AT SRIREESSELS [P (F) BRIREEZSENS (A OHIMBEAE TH D CDIRMDE . FUBD 5K, FREEHRMIEEIC |
| BT NTOHERSE. (BR) BEREESEG IFTHE L CWLE T . () SRIRATESENS Pl SREFHK (S (Be A dr) DEHBULIFRRODITAD |
| 25, SRAIAMIER (Bo=0Ady) DR B ULKIFARDE LTS SRFMKMIEL (Bo=iAd) DEIRDZ BB UIFMERDEILZATESHENZ |
FBLTVETD, :
P MSCIOZ Y A8 (Be2Ady . AN—2) BLUMSCITN —=I VT X =Ty« VTV IR (BZiAdr . FIRN—=2)F MSCI Inc. h'FAFE. |
BB U HKIMIE T I MSCIOO U A 83 (BB A FAN—) FAARZR< MR D EBLER DK Z, F/o. MSCIIN—I V- |
PR A VT IR (FEEAd FAN—2) [ EE DK ENREL CERUIENCY . BiEHICE T &g AR EZ DO |
| —UIDHER)IF MSCI Inc.[CBBLE T . F/2. MSCI Inc. [FREHDANB ZEE J SN RO NREZE LT HEFZELTVETD, :
: NOMURA-BPIEf&EIF BB HMASHNARRUCV SR T BREBEDOMEEADEOZR I IREINGIEN I, FEMICETS |
| A EE S B R BEME R ORELE I 58, B EE Rt NOMURA-BPIEED R, SE2 . Sk BRI Z RIS |
 BOTEFIENOMURA-BPIEEZAWCTENNS T S o0y T -Iv) UMK EHORERE) U - ACEAL—IREZa LT B A, |
| FTSEHSREEA T v A FRSERFIN—2)IE, FTSE Fixed Income LLCICRDEZ SN, BAZR HRFEEDEBDHRAINGERZ |
| BB ORHE#EEE CNBETUIcflEEs A > TV I X TY BHEEIFFTSE Fixed Income LLCOAIMIBAZE T IEMICETT DT NTOHER(E |
{ FTSE Fixed Income LLCHAELTLVET, :
) PEIAY A AR AV TFVIR-TIR—I V- I—=r Y- I0— )b TAI\—=2TPA R (A=) & ). PEIAV-ZFa |
P TA— A TILVIDILY—h5EERUTED . FEEORESE COEBEZENREUTCELUIIERN T T . BIEHICE T DE(FEF) PEILADY |
AT =X TIVIILY—IIRBLTVE T, ’



IS5wo0vo-SFIUT7 AXUABRT7 VR

N ==y=E=
1B ARG 20194E9 B308I%E

AR - HEEOHS SECDHER
20000 P — R SERRE 3,500/
BN —— EHE(EE
15.000 o T - F2288  2017%4H 0F3
' 552381 20174108 0
10,000 E24H8  2018F4H 0H
5 000 50581 20184108 0F
| F6H 201948 0F
%6/4 08/4 10/4 12/4 1414 16/4 18/4 ’ % HEESFREIFL 1 F0O%ED

¥ BEEMBES RO IEEIREEEMAASEEHmIIERRDE T . (SEEFRINE(C
DVTIF BRD[T7V/ROBER |72 ELIEE L,
% DS EREEEMEL. #s BiHEkEeEBRELIbDELTEHLTVET,

FERIFEEDIRN
S LA 0364, EIRIAAY H R SUICSBRIMAL LR DRRI. 207 VR DX B AN R T 7 VR T B BOF 57 P XN,
J7 R DERIRCY o LI BOF 57> P AU T7 IR DREEHE N T 2EA TF,

BEBLEER HAA A1 108847 (%)

B6F USI 5~ — B0 - A
I AT ISV EMAGE 77
1.1% 2 A D)\ R—)ILT AT 8.1
3 JSFRAOERT 7.7
L Jr—L 6.5
5 7T 4.8
BGF 57> 7 XU 6 PAUH-EEIL 4.4
e 7 TAXINTIIA/ZIAEHS 44
8 JILikTJ«FoIO)\ /)T 3.8
9 B3 SA-TZV)L-mILT-)Ubhax> 3.8
S PRI AR, =3[ SR/
MU A DR CAEHEN 00% TS B A DET 10 I52)ViRAT 3.5
ERER L (%) BRI (%)
J5v)L I S I 30.0
X7 I 21.6 EENTHE I 16.9
Ty oL — 11 6
. ' =4 I 10.3
JoveE7 1.3 EAH-U—E 2 I 7.6
zE 108 Nz N 6.5
7ILerF> 108 J31-47—yay4—r2 B 5.5
*m 08 —%%Eﬂﬁ-ﬂ—t‘z -3 ZE5
1107 “"’;;’E :_5'
~JL— 0.0 ERE 0 0.9
ez 115 Hez W15
0 20 40 60 80 0 10 20 30 40
SIS T A DBK TSN 00%| SIS DBDET
FREINRRDIER
¥ TPVROINEREGRBERODESZIERH THIRELUDDELTEHULTVETY,
¥ HI7URICIERNFY—FHDDbEF Ao
(%)
150.0 1272
100.0
50.0
18.4 16.4 20.7
0.0 22 == A5 43 — [
- - _8 4
-50.0 -26.2 -28.1 '
-100.0

20094 20104 20114F 20124 20134 20146 20156 20165 20174 20184

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

5



Five FEIE

BEAHAE

B AL HEREDRETEIC KD, —I— AL RBBAT—ADI DD I— AN BOFT.
BB IS SUIBL I— 23 RIS R I SO CRIEDF T,
IR B ADE R,

M BAS BOBEEAORENMR

BAfE BRI EDDBE TICBTILTEE L

R 1L E | I8 SRt [, B R R o C RSB LA T, FHMEIFHI
RACBBHLEDEEEL,

RS e BOBEEAOEEHR

REre Bef2ERACL T RSRNENSERL TSEEEENSRBRUCBNT
STIVLET .

EAREE | PRI CTICRN I b0ESBOBEABELF T IEL, BB EIEARS
KA FOTREBTENBOF T HABRARIICHBLADE AL,

BADEAHE] 20195 12326EHD'52020F 6 H26HEK T
IR T 81 A RIS B B R 8 BT I S0 TBH AN T,

REHIR ARODFE DA FHIRNBOF T FHEIFITERAC DRIV ADE <TZELY,

BARSEA | LY ILIDRTORER. 128248, TOMBENR T 7Y ROBAREHD

SIRAIE WINDICES T H5 813 BRI DEEE ToHo COBA RBIFRITEE A

B BE5 SRUFRENS P75 BIBIE (DFELL, SEAEES DL SREEEDFLEZ Oft

FHORLBSUTAEL | POEEEVBIBNDEEF. BAREOBMERIL BELT SHADBOFT .,

(EFEABR FEHAR (R © 2006445268

@ LEe 477 KRS EDBEHED IHHBOE FEDTEEHoIBE, Sl
SEEDIHENCRDSNBBE. TOMPOERBLEHIFE SN,
EFEBBORT CHEEET (R LB SEBANBOFT.

REH 4BIBBKVI10818 (R UAEEDSaERERE)

Rz FRAB(CEN R CEDEHEUE T L BRI DI CIDNEE
TEDENSEDBOFY.
<RRIRAI— > EERS B EOREH IR, 55 S REBHI TR T
BIRASNET.

EESORESR | ER2OREH. 5 000FMHLET.

N SAE LTI BAEIEARHFHICBHLE T,

ERESE FREBDIUEER(C, ZRAH MR EMEBOFN ERHEDNE.
AEESFERRE S ERB UL B AR E | ZERL. CBAVELE
BAERIDSBON UH BRI EWCAEIC AN TV R E o=
LWeLEY

SRR St BIETEE L CRURDNE T ABHRISEIEFISBL L L RISE
SR OEANR T RSB SHE T EANEDBRED0FE A,




2S5vo0vo-STU7 XA T7 /R

TJ7ROER-Bis
B 77 RDER
KREENEENICRIEITSER

(BERADFE)

BBARFEH

BARNHDREZERHEDEZE(MERNC3.30% (Fi#k3.00%)
7z ERREU T IRFE it hIRB(CRESDH SR 2T U TSR,
sHlllFERFERFLICHBBWVEDELTZE L,

BAROBEmRA. BRotlCBI IS
ST EFOXM

(SETRAEERRIRER

HOHFE Ao

REENSEME CEENICRIET 8B

(BERADHT)

DIEEEFBERDEF0.11% (Fk0.10%) Z_EREL T,

B4 LS BT EHRFCIIETR TDEET7 U

POANDITENTEXT,

J7VROEBRE NEREEDREERFICOVT.

TOEE. T7 VRSO NE T,

FIe RER/R IT7 U NCHRORERM B SO EFULIE(C

BRI OEEADFIRIRENR 7 /N3N E T,

X ZOMOBR-FHRIC OV T EBRRRE CLDEBT2HDT
850, FEYICHIE, LIRS ARG TN CTEFR R A

ERTSEER | 7 ROMBEREICHUTE 969% (Biik1.79%) D | EREEEA (SEHM) =M
(ISEEZREN) KHEELTESE HARE R (DR AEMREX (S EEERANER
BEREIEEH (E5EERM) (&, B4t LN BetERE 3 ES
ETODEETFVRDOSIMVONE T,
XMIREWR T 7VRICH D D ERIIEZRZEF . ZEET DEFEERI KD
SO NET,
] 7 UROER. BEMREDE .
(BEEatt) | £0.968% (F1Rk0.88%) | BESREESSBREOENS
DI
Ememe \ B EESBEEDENM.
g U0 | (AR | £0.968% (BHR0.B%) | CEEAICO 7 KDEE. A
B OIBRIRZ DR
SEfa _ % (% 03% ERMEOERE ZEathom
(SEFERD) | F0.033% (BHR0.03%) |\ 2P ins o
ZOMOEA | BREEOENER. ERREBOEREM. T7V/RD | «I7YROHER: EFIE
Frl A AR E(CE T ABASDAEERICDOV T, JrV/R | BIHEE. EEBOLEC

BIDHHEER  RERIMLDIL
BAIIB2DNEE
NEREEDREEM: BHNC
B DRERITHICSILIAIM
AFDREDRIUETDXE
BEOBIECEITOER

REFFERBROBERFDGRICOVNTE. TP ROREHBEFICRHUCELDEIDTRRIDIENTEE B A
KBARTFEL BHEEEM (GFEHM) SLUZOMOER-FHHEBERO IO HER I CHA T OB ZSHET .




W i

Bz (FRICECH DRI CBEASNE I,
LUFDREEAREEDRREINFORETHD R EEFICRDELDHZENHDET,

5t I5H BT

D ECH FSIHBLU | EESPSEL CGRELSNE I,
"5 E@ (L C20.315%

1R (FRHY) B FSBHRO | BEPMSEL CGRBRENE T,
BRUIEER "R i () RO L OEER DZER GEER) (WL C20.315%

MAOEREIFRTHIE [ZEFNISA(Z—) |ZSHIADES
NISAZCHIBDGE. B, —EBRDEHHE CHICICBAUCABHAREGTE SN OEUSE A EBIUEEF SN —EHE
IFERBEIEDE T s CHIRITTENDDIS. BRFE=A CHFRI A EZFER I DL —EDRACZE T DI DHREFDE T,
IR DR REFDEER. IS 22 CGF UKIFIRFTERHTICBBWLEDELIEE L,

#2020 1 RBLIEDODECZ(CHEVC NEREENDRE(ICADAEREEFRDBER L OIGG(ICE D DR ENELD
BahidhbE .

KENDBGIE LELEFEEDE T,

¥ ERCIF2019FIARIBEDBD TI DT AADNESNEHEFCF HESHEBSNDHZEDDDE T Kz DEIRLID
SOV T MBBPIREFICCHR SN L2 HE|MDLE T .



IS5wo0vo-SFUT7 AXUABRT7 VR

ENHYECEEEIE

BUNE S T7 RDRENCEZRENKELE I 57 /77 AUAHEEDRERIE filMiB ORI RE IR EEDERICAD IR cf2<
BN CEHULICDDTI UNCRI T—FEFBEDDDTHD., FCIXVNIMERBRED T SvoOvT - I\ DRFETHD,
INBIFSEDBRAMRZRAFIR I DD TlEHDEE Ao

57 V7 AUFEEEICH 1T DEFFUNR AT RIROE R IHERILE

IR aai el 1755715 (GDPDEIA KR ILN—2) [l iR iRE MR KL —2)
[F. TSINIFSUICAF T b= 3% FILBYFY 2%
BEDOHBEIEDAELE Jnrer e
WZFT,

~NIb— 4%
FY 6%
HiFT IMF "World Economic Outlook HAPT:MSCI Emerging Markets Latin America Index
Database, October 2019" (D7 —%7% DF—5ZRCTSv IOV IER,
BICTSvoOvoER (2018FRER) (201959 AR )

XIPEAA DR CTEFTD00ICESBEVHENHDET

S5 7 AUAFEE DO ACOEEE STV AXUNEED—ASOER
® 577 AUNEED200EDEEEBAO(5E PTSOEIM

DS OLHED AL . 2020ICHNTHIZ 26N @ 5y o) | o2y \ 54l 2
(497.5%) % . 2 AOD#6The BB EnTA & 277 o HED S SOERM B Ed O,

SNCVET BT 1 55 B CIIHFRDFIR)KEEZ _EBHX—XT
“ ° ERUFEUC. —ASD DS DEMIE. AsoDEE
EEFHRAODOLDDES Fhn \ODENMECDIC, ST V7 AUAFEEDRA

RROWRICHES T OEDHIFINE T,

— ASDERIESE (GNI) CRRILAR—X) DRV

(%)
200

150

100

: 50
KE | _FER: 20205 F48(E 0

~N
0

t
5
-

||
Fe&: 2030EF180E ; " 75
B 2 7 % %2
50 60 70 80 ,f, 4 7'7JJJ s
(%) g
HATERESDT —5 =R SvIOvI{ER HPr H5RERITD T — 5 (20045F~20185HE. 2019510318 =
(World Population Prospects2019) HITTZvIOvIER

ST V7 AU HEEORBERRDED
® ST V7 AUNEETEEBRTRERRDARAFTNE T,
ZE- M DCDPHER (RBEEFA)
TS O LE% GDPRUEE(20174F)
F1 TE&: GCOPRRZETA
I — (2018ENS202UEDETIERER)
Xy —
A~ L —
STUTAUNNUT T —

grEETy ——

s |,

0.0 1.0 2.0 3.0 4.0 5.0 6.0 (%)
HAIMF "World Economic Outlook Database, October 2019"DF—4#E(CT S v I1ER,
GDPHERZRFAIE. 2018FENS2024FEDCDPREEXRFAIZEIC T SvoOvIEH,




STUTAUNEBELAHED 1#SFDF (EPS) DR

@ 2012 IEERIMED NEFDFEICLDARERL CWEUIED BIEEDIKUNH A TEEXLUIC,

(=)
25

— STUTPAIA — TSI
20 — FU — XF¥1

— RJb— — (&&)EE

-5
1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 (5)

HFTBloomberg (19994 128K~2019F98%K) 20194 1081RE,
ST V7 AUBFEEICOWCEMSCIEERI IR > T v I A CRRILN—2R) SEEICDWTEMSCID =LA 2T I X
CRRILN=) D124 B 1 #EZ=DF g (EPS) ZHC, 1999F 128K &1 U TERIEL T SwvoOv I ER

STIT AUNEEAHE DO TR DOHTR

® [ 7 AUAIEVNVDSOEDDRIS TIH, FEDKMODEERZEHDE. I\ TIA—XVAFENDDET .
- RIS EIDHERE CRR)LR—X)

— SFUTAIH — TSY) — FU

1000 — xv3 — RJ)— — (BE)GEE

800
600
400

200

U -~
1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 ()

HiPT:Bloomberg (19994128 N'52019%985K)
ST VTP AUBFEEICOWVTIEMSCIEER IR > T v I X CRRILAR—2R) SeEREICDWTEIMSCIT—) LA VT v IR
CRRILR=2) AL 1999F128K %2100 UTIEBIEL T I Sy o Oy 25,

FERENREDOHENT

® IEHANE T VRCBV T BAF — ANEERE. THB0) WL —o3Y FBMSH. 7oA
BREDY TS5V DREUENKL. B 275 —RIRETE>TNET . U TIE. B OERIERLLED
HIEOEEREOTRNTY.

s BHMBEF. EICTERRBDEFD . EEFRRER BEYIELE  TERMICIEEMNID
WEISMZERPRAELENZTEND.

cHHmEF TRERBEFCADFDEZE O TVDH TORFDAKEBEIF TH DD,
X+ IRBSIAEREFOHFEZR (T 5V EIE.

10






