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1 Bloomberg Financial L.P. and State Street Investment Management, as of 6/30/2025.
2 Bloomberg Financial L.P. and State Street Investment Management, as of 6/30/2025.
3 Bloomberg Financial L.P. and State Street Investment Management, as of 4/30/2025.
4 Source: YouGov, World Gold Council, as of 6/17/2025.

5 Source: YouGov, World Gold Council, as of 6/17/2025.

6 Source: YouGov, World Gold Council, as of 6/17/2025.

7 Source: YouGov, World Gold Council, as of 6/17/2025.

8 Source: YouGov, World Gold Council, as of 6/17/2025.

9 Source: YouGov, World Gold Council, as of 6/17/2025.

10 Source: ICI as of June 11 2025.

11 Source: IIF, State Street Investment Management, data as of March 31, 2025.
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State Street Investment Management Worldwide Entities

Abu Dhabi: State Street Investment Management Limited, ADGM Branch, Al Khatem Tower, Suite 42801, Level 28, ADGM
Square, Al Maryah Island, P.O Box 76404, Abu Dhabi, United Arab Emirates. Regulated by the ADGM Financial Services
Regulatory Authority. Telephone: +971 2 245 9000. Australia: State Street Investment Management, Australia, Limited (ABN 42
003 914 225) is the holder of an Australian Financial Services Licence (AFSL Number 238276). Registered office: Level 14, 420
George Street, Sydney, NSW 2000, Australia T: +612 9240-7600. F: +612 9240-7611. Belgium: State Street Investment
Management Fosbury & Sons Chaussée de La Hulpe, 185 B-1170 Watermael-Boitsfort, Belgium. Telephone: 32 2 663 2036,
Facsimile: 32 2 672 2077. SSGA Belgium is a branch office of State Street Investment Management Ireland Limited. State Street
Investment Management Ireland Limited, registered in Ireland with company number 145221, authorised and regulated by the
Central Bank of Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. Canada: State Street Investment
Management, Ltd., 1981 McGill College Avenue, Suite 500 , Montreal, Quebec, H3A 3A8, T: +514 282 2400 and 30 Adelaide
Street East Suite 800, Toronto, Ontario M5C 3G6. T: +647 775 5900. France: State Street Investment Management Ireland
Limited, Paris branch is a branch of State Street Investment Management Ireland Limited, registered in Ireland with company
number 145221, authorised and regulated by the Central Bank of Ireland, and whose registered office is at 78 Sir John Rogerson’s
Quay, Dublin 2. State Street Investment Management Ireland Limited, Paris Branch, is registered in France with company number
RCS Nanterre 832 734 602 and whose office is at Coeur Défense - Tour A - La Défense 4 33e étage 100, Esplanade du Général
de Gaulle 92 932 Paris La Défense cedex France. T: (+33) 1 44 45 40 00. F: (+33) 1 44 45 41 92. Germany: State Street
Investment Management GmbH, Brienner Strasse 59, D-80333 Munich. Authorised and regulated by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (“BaFin”). Registered with the Register of Commerce Munich HRB 121381. T: +49 (0)89 -55878-400.
F: +49 (0)89-55878-440. Hong Kong: State Street Investment Management Asia Limited, 68/F, Two International Finance Centre,
8 Finance Street, Central, Hong Kong. T: +852 2103-0288. F: +852 2103-0200. Ireland: State Street Investment Management
Ireland Limited is regulated by the Central Bank of Ireland. Registered office address 78 Sir John Rogerson’s Quay, Dublin 2.
Registered Number: 145221. T: +353 (0)1 776 3000. F: +353 (0)1 776 3300. Italy: State Street Investment Management Ireland
Limited, Milan Branch (Sede Secondaria di Milano) is a branch of State Street Investment Management Ireland Limited, registered
in Ireland with company number 145221, authorised and regulated by the Central Bank of Ireland, and whose registered office is at
78 Sir John Rogerson’s Quay, Dublin 2. State Street Investment Management Ireland Limited, Milan Branch (Sede Secondaria di
Milano), is registered in Italy with company number 10495250960 - R.E.A. 2535585 and VAT number 10495250960 and whose
office is at Via Ferrante Aporti, 10 - 20125 Milano, Italy. Telephone: +39 02 32066 100. Facsimile: +39 02 32066 155. Japan: State
Street Investment Management (Japan) Co., Ltd., Toranomon Hills Mori Tower 25F 1-23-1 Toranomon, Minato-ku, Tokyo 105-
6325 Japan. T: +81-3-4530-7380. Financial Instruments Business Operator, Kanto Local Financial Bureau (Kinsho #345),
Membership: Japan Investment Advisers Association, The Investment Trust Association, Japan, Japan Securities Dealers’
Association. Netherlands: State Street Investment Management Netherlands, Apollo Building, 7th floor Herikerbergweg 29 1101
CN Amsterdam, Netherlands. Telephone: 31 20 7181701. SSGA Netherlands is a branch office of State Street Investment
Management Ireland Limited, registered in Ireland with company number 145221, authorised and regulated by the Central Bank of
Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. Singapore: State Street Investment
Management Singapore Limited, 168, Robinson Road, #33-01 Capital Tower, Singapore 068912 (Company Reg. No:
200002719D, regulated by the Monetary Authority of Singapore). T: +65 6826-7555. F: +65 6826-7501. Switzerland: State Street
Investment Management AG, Beethovenstr. 19, CH-8027 Zurich. Registered with the Register of Commerce Zurich CHE

105.078.458. T: +41 (0)44 245 70 00. F: +41 (0)44 245 70 16. United Kingdom: State Street Investment Management Limited.
Authorised and regulated by the Financial Conduct Authority. Registered in England. Registered No. 2509928. VAT No. 5776591
81. Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. T: 020 3395 6000. F: 020 3395 6350. United States:
State Street Investment Management, 1 Iron Street, Boston, MA 02210-1641.
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	図表3：歴史的な変化: 中央銀行の外貨準備に占める金の割合がユーロを上回る
	中央銀行の調査により、準備資産としての金に対する信認が浮き彫りに
	図表４：ＦＲＢによる利下げに伴いマネーマーケット利回りの低下が続く見通し

	ＦＲＢが利下げを行えば、ゼロクーポン資産の機会コストは低下するため、金は恩恵を受けるでしょう
	図表5：世界の部門別債務の推移（1999年～2025年）


