= STATE
— STREET

INVESTMENT
MANAGEMENT
2026 £ 10 B
. ) \h —
J-JVRBIRE=H -
Aakash Doshi Mohamad Abukhalaf
Head of Gold Strategy Gold Strategist
Diego Andrade 7—=0Y-Fv>
Senior Gold Strategist J-ILR-ZANSFIZN (BA)

FRB EXRIVDZERE T TE, RISEERSZHS

o 9 ADENARYMEAZ(E. $EH 9.2%. JETAT4 24N 0.6% T I3H. 6.3% FELELR.
(& SYIVIR-ISEBICKEBEFHIEIESS (FRB) HMINRES(CEILDEFRALTVE
Ule. B MIEEES (FOMC) (&9 BICBEREF%Z 25 A= ZAR1> K (bp) BIE LS,
STHAERITIS(E. 8 B 25 BT 2026 £ 9 B~2027 &£ 6 BETOF LS (0.25%R1>
N) #2251 1.5 BB UNMEDIAHFEATURND. BxTESHE 9 RGBT 3.3 Bo0F_EiFz
BIAATVED, !

o  ZOH.KEEBFENLERTLEREULIENS. KRG 2 HBERDOBEERDEUE. RIVETHR
3| DEEFBREFRVEELFE T IMEEIAND LFNEOELERDEU, UNL St &
HETIZIMRAREL TEEK ERBERPCEFOZ B ZLEEIVEEEVTIRINU TEEEZITVE
7., KR, REY - OXEBEOLBFENEREF DR HERDBKECHIITENMNST,
KELHOE EIBIREEFE (ETF) (C(& 88 3 WHHAIC 117 BRIVOEENTRAL. FTEONEHD
129 BIZH 37 BRILOFHRREEMERALEUZ. TNICED. 55 2 TUEHACEEI9- DS HREUE
56 @RI Z _LEIZEENROZCE(CRDE T, Htt(d, IRERNEZ2BBEH I ITINYD, ETFE
BECHRNBEE. R—IAVADDBIFRELVTERAL. B SHSEIRMREER D ZTOTVBE
BTLEY,?

o TOLEAVAIINZZZAZEENRER. IRNEEERE/KECHIBAFHETS. FRIBITOHED
BAIRERICEDIBIBRBMIIMEE. Bt RIAEOTRN., HEFEN - BBFNRREEEOZED. LU
HRREESOESUER S (IE | SRS EELH#ONET . ER. &0 L F(F G10 FEEOEFRFD
AN BA I 2 B B2 A 8EENSDDFET . ET(E. 2026 FICEROESMETILI7LANR
ERU. INERIGZOEEHNBRFENIRVEDICRZEIIEEEEZSNE T . REOE A BT EEHA
(3. SF 1~8 BIBERSD 1,141 "ASELEUR. AN AIBIC_ERLTVBICENNMNDS
9, 2018 £F. 2023 £, 2024 EORBFHAOEE /K%L FEHTVET, >

Information Classification: General


https://www.ssga.com/jp/ja/individual/insights/silver-is-no-substitute-for-gold

= STATE
— STREET

INVESTMENT
MANAGEMENT

o Hf(F. BAMARA 2027 FEE 1 MHHARE TIC 4,750~5,500 RIL /A RIC LRI EARSTY
ADFREHERFLFI D FRB ERRILOEBTOFEEZIEF R ZOHEERE 70%D5 60%I(5IE T
T, HEZR 35%M555S FIATIE, BAMBESE 6~9 WAITHIED, 2026 F5E 3 MHHACKIR
LTz 4,000~4,750 RILOL>STHIRZIBER TVET,

E3R 1 : FRB OROBSR¥IERSAL RS RIEEME(E ? £REER LICREITS

1400 - -8
1200 1 6
1000 1

= L4
H | #
5 800 y ﬁ
= 600 - v S
% \/\/‘/ ‘\/ 0 ;
400 'Nv
200 1 r -2
0 T T T T T T T T T -4
1990 1994 1998 2002 2006 2010 2014 2018 2022 2026
— PR DRFHA ST T E KE DS ERE
AT © T —LI—5 - TPAFIR LP.. ZF— R ZAN— R A SRZ A N -YRE AN, 2026 4E 9 B 30 BB, 5 © SHEEREY

(&, IERESFZEAPIOFREEDEESZRV. TORIFILEREVERD 12 hABEITEITRUTWET, EBEFOFIFANEZ, FEF
HOWTHEETRIELTVEY, BBEENTVBINTA—IVRARIBED/TA—I VAT, BEDNITA—ILAFBROFERERIETS
HEDTRBHFEA

EENTEBXRFEITIIAY

o EEMIGN FRB OBERHIMIZAL R IEHERIADOHIEL TR, 2013 FOFT—/N—-F> bS50, 2018 £F
BEODRBIEMHDOE/NTORS— MiE\, 2021 F(A>ILE—BHELRBURIENEFBNET, * RO
SR0F. AL BB FTAEEMDRE ECEOT, BFENSISHHHIREFIKECTHASNSLBET S2ENBL
NFLA. EEMOE ENEELDENISZE . REACHDZD RS EfHDCL O TRRUBEDIA TN —E
EERFBEEEMEN BT T BFBRFIXMD_EFN a5t B3R EFPBHTOERERDHTI . #FEFP
BEROAERMENEFNUL, R— b IAVADDEFEELTOEDREMER, SAfit8% T2 I BRI
BHNFET,

o A2JLER(L 2021 FLUFE. FRB 145153 2%0DBEFz LR THBL THN, 9 HOFEREL (SEP)
T(&. 2026 D7 PCE 1> ILEOFAIN 0.1%M1> b ESEIESN. 3.4%ERDFUR, > SEP T
(&, 37 PCE 1> ILEN 2%ICRZDIE 2029 FEEFRIENTHD. © 2027 FEICMNITL>ILHELEED
FRVRIZEMITVET, TOHBER BERRNMCRULNMIBRV—A TEFRFIZAM LR U, FRB
OFTIFRIERSN, 25T IV —2a> RN EC S ETREMENHDFT . BERMIGHENTD, (50

Information Classification: General



= STATE
— STREET

INVESTMENT
MANAGEMENT

PEURDINE RRREEUISH T ERBEMELON . MEORBEFRELTOEOM NN —ERESF
BEIREMEN'®DDFET .

o EBURHIMIZINEBUECD. ZNHY>IL O\l TR EE OB A THfICEE R T35S (. E(FH
BHOBAIMHZIFOEVZZNBUNERA. FF (D173 I70R) L—-hOFEBZEL >0 LRIFIRTE
4%TIN, TIREREBETIC 4.75~5%DL > SADB|E EIFEHHAATVET . 7 LB _EOR)
ENFENZETICEBINMINEL, TIZHRIADH_EIFOBAHNEFOEMRMN R EIGEENEREESLRVE]
BN ®DDE T, BOLIEFRINREEINNE, BEREMIBORITIUTNEED. ENDREFTEEZ T2X
IBAEEENHDNET,

&R 2 : OFTI-_HIEE

6000
5500
5000

4500

RV AYX

4000

3500

3000

v s
‘\’ﬁ N

&S & N ;
¥ ¥R W

2008 F1IHR

SOHBEHTITHR == == GIR—b-bLUR 4,000R)) === LIZH2RZ-RLIR

ARt D=L TiAF YR LP. ATk AN =~ AIRZPAT R IRTAT N, 2026 4 9 A 30 HEE =, SB#HINTNB/(T
A—IVARBEDIITA—I VAT BEDIITA—I VAR BROBREFRLEIZEOTIEHOERA.

OFTIZNVET B EERYR— MKEICER/DNES

o £(I8ADEMENSKEL. 10 BICAIFTEELRDTIZHIL LOYR-MKENEBENTVET . &ff
1BIE 1 AVRHEDH] 4,322 RILO 50 BBETIIHREK 4,539 RILO 200 BESTIIRZVINGE
TEHTHD. RFEF/ETIIZO 2 AN EEEFHRERDRIREENHDET . 1 ROBEZRERETS. LD
REBRTRELIRIVZ MY RIAZEMRAREL TR D _ET5(CAIET D75, £ 4,000 RILOKEFSIE
REBERTIZN EOTESIFREFOTLET, ®

o  EIEOLRIBCEDICOMIVF -UR —ZAD MOKEZ R ZE, DAIIE(E 61.8%RUIIKEDF 4,231
RILEZ FELEEDD. IROT RFvF - BR—NTH2%9 4,121 Rz _LO12KEZE 3 MR FETHES
LZEUIZ, 61.8%RUIKEZEIHEL. ZO_ETHRBUGIINE, BEIE0EELE R I RIIDIKMELRDF
¥, — . 4,121 RLEEIDIADIE, BIEORENROEERA TEOBRERNET, ?

Information Classification: General



— STATE
— STREET

INVESTMENT
MANAGEMENT

o AMH&IE. ZNTHH 4,141 RILORUSSv—/\Y RTFRENDTMC_EEZKECHD . ZOE T TI(RTY
F-HR—- MNBIMICZZ TVET . 10 COMgH T FIFIEENZM, 10 BllEEBRRE[/ERD
FY, COMA&EZ_EEIZKERHEFTENL, £ 4,000 RILEEE T3 FESZ I OREEHIRIL YR,
EROREG MY ROFIBHBBIL TR IDAZREHFEVOEHEACEEFOTVBILETRITEDE
EZZNET ., TNV E OIS G EAR MEBIE (O TRIESHMEEE THI— /. RIINRESIREZ
2 BIRHMIBIERE, R—NIAUADDBTFE:  BEMEDZENIC KT 2AYD . BLUTBIEDOF LML
BEREELL COEDIEENREEERDET,

H 3 : 2§ ERICEIDMD5T ., EOBHRIIMALL TSIEHHS

6,000 -
- $5,000
5,000 A
- $4,000 X
4,000 - K
3 \
= - $3,000 Z
3,000 - ~
llé,mgﬂ xz
o =
E: - $2,000 ¢
2,000 A ' &
5
|
1,000 A - $1,000
0 - - $0

2010 2012 2014 2016 2018 2020 2022 2024  1H2026

L EE (b)) UB19)&E (K) ==e==|BMASAIE (R A>2X)
PR 2 D=V RT—=ILRADS I TV =LIK= - TPAF VR LP.. AT =R AN =R AIRZAAT R IRTAV N, 2026 € 6 A 30
HIER. BHEhTVB/TA—IYOABBEDNIA—IVATT BEDNITA—IVAIXFROBREFIAIZEDTRHDFEA.

SOHIEDHVIIRSNTERESIESHEZ60 0. BEHIEIT NI 58ST444

o EBOHIREECHMIEELIDAIIETEBRINTT  EEBICLYIIRBHAYSERMHRCEINE
IH RROEISTCEEFENTVEEA. SRLAE FERADHISRTIN, FRERE(CIIRIE, 3752
o], BEME. FERCAFELIM B, ARNPRLHLVVHERTEHNET . —75 . RIFYTE Mg
iz EOZE(LCEEBRN ERIET AN HOET . £EVA, I8N ESKETHE I TUYA
IINEOHHRETFFATHD. M8 LR W IT2EOEMIBRAHEORIENFEVNEBFEFNCLTVE
a—o 11

o DAMiAR(L 2010 D 1 AVREDH 1,225 RILHYS 2026 € _EHHAIC(E 4,500 RIVEBAL ERUEICE
MHD5T SRILIAERE (L) T IvI4(CE UK. 2010~2012 FOFLT 2,863 hohvs 2025 (T
9 3,823 PUERDEUSRZ. TNUE. TS TPICRITBUHA DI AN RN, MIRO_EF I THIRME%
AIRITHEL I CECFRFENHBEERLTVET, 12

Information Classification: General


https://www.ssga.com/us/en/intermediary/insights/rethinking-the-60-40-portfolio-the-case-for-gold
https://www.ssga.com/us/en/intermediary/insights/rethinking-the-60-40-portfolio-the-case-for-gold

= STATE
— STREET

INVESTMENT
MANAGEMENT

o HASHC. MHEEDKRERFKILBZOTVBDIEUB AT, ShLAEEE(CXT T IS IILEDLEERL,

2010~2012 D 57%h'5, 2025 F~2026 F _EHHAC(E 37%F TR TFUELUIZ. 1R LE-

(INR) ZBTP AR (CNY) BTTHE LREBEZ{TI31E. BMEN LRLTVBICENMNDSTT
T, 13 UBAD)VCEBRIENT I TEZ TORVE R (G, AIEEMEL T, 7S T7OEEMIS TR ORI
WTWBZE, TN EMEEOITVDIL. BLUVFMNIEOTSRELLERT, SOMHIEHIEER (CATiA%
ZENIRIGUIKWZENFEIIBNE T, TOMRER. FEORMBEE. PIURTOFRE. IEFTENFHTI
NE DRKEE 2027 FCMNF T, £OFIEINRFEIIEMSMEEOAIEEE EO> TR 3064
HpbEd,

Information Classification: General



= STATE
— STREET

INVESTMENT
MANAGEMENT

RifliE

1 Source: Bloomberg Finance L.P., State Street Investment Management, as of September 30, 2026.

2 Source: Bloomberg Finance L.P., State Street Investment Management, as of September 30, 2026.
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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 4540 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, ltaly. 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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