[BRFEAER] BRUR—b tmzen 2022448288 fl) GClAsset Management

GCIZTVIOXY KT 7V R (BERE)

EIRRE / RN / BEES

ﬁﬁ HEMIBADHR

201569H258 ~ 2022648 28H

16,000 (M) ({2F) 50
14,500 40
13,000 30
11,500 20
10,000 10
8,500 0

2016/01 2016/07 2017/01 2017/07 2018/01 2018/07 2019/012019/07 2020/01 2020/07 2021/01 2021/07 2022/01
— E¥MEM) EZB® —oERZAEEMEE) EZBH MEERE(EAH) HABER
#*7—51F, EH (2015F9H25H) HSEMEEHTTERTULTNET,

RO ARAEMEAS, D@5 ) ZERELCBDEUVLTEHRELTVET,
BRI, [SFERENERERDETT, @RD7 7Y FRERAZEIELZEL, )

EAXIR
2015%9H825H ~ 2022%4K828H
S EEE
13.217 & 33.9em
(B AKLL) (BIAKLL)
A541 F (A3.93%) A3.118H (A8.34%)
BER(DEEA) PEEE (1AO3Y. #5180
MR mExR REH NECE
1nH ~3.93% 2017%9H 0F
3nA A1.51% 201849H 0F
61H ~4.04% 201949H 0F
14 ~1.96% 202049H 0Fg
3% 9.29% 202149H 0F
RER 32.17% RERGE oM

XTI 7Y POFEERIF, DEE®S AN ZERELCBDELTHELTVETD,
$BRAWRICKL>TIF, DESENEDDHE. FFDEEITHVDNRWEENSHET,

1/15



N

O BEiEE

J7 YR EA#%R BAES
FERYI— +4.4% +7.1% +0.6%
RERE 7.4% 18.7% 2.1%
ThHRZE 8.4% 19.2% 2.1%
Yy—ULIF 0.60 0.38 0.30
Vb1 /LI F 0.53 0.37 0.30
BARO-SDV -19.3% -32.2% -5.5%
LELES - 0.53 -0.04

RBERRGETHAN—Z, HT7 2V FOFREH (20156F9825H) hSEREEBF TOHE CEL, FERE - THREFERY Y-V ZERIRE

LT,

¥ FEECERAULBMIE. BB [HERTERULERICOVT] ZT8RETV, FRUEHIE. H7 7Y RONYFI—TITlEHU EE .

Ay
\<:>/
=

BEED ((FREEHRR)

EXREERDHLE . _ BEAEE (EmE#%EH
ST A EHLE | Bt
& ZOM BAtk B A% 5.0% 5.0%
3.0 5,0% —— S EE % CRE) 17.5% 16.7%
== SEAEE % (1% <KED) 10.0%  9.6%
i B E 2.5% 2.4%
e SEEESCLE) 10.0% 10.2%
SOt EECRE) Rg. 20t BoMES (JO—NILBR<KRIVET) 5.5% 5.6%
EAU—bt (BX) 5.0% 5.1%
B U — K CRE) 5.0% 4.9%
| A wITF YR YRFTTF AT -

%L%#g'(ﬁ/j*@) ;\Djjjzs vJolI;(J(Gacau:jA:774 o 18.3% 18.4%

Ny I T7 U RGCFAN-—vT7ARY
SEEE WI7IrPUR al;(zA) 18.3% 17.6%
2.5% HE. 201 3.0% 4.5%
SO — I GRED) SRS CRE) =51 100.0%| 100.0%

5.0% 10.0%

ERU—~(BZ%)
5.0%

BAMES (V' O—/NVBR<SKIRIVET)

5.5%

%2021F9H(C. BAEERSDRELZTVE UL, BHE. ZOMANDES(F. SEMBREEICIHU CHEEICE) I 2RI G T,
M LECRBRIEERE. T 7 Y ROMBEEREEICH T BHETH Y. MEAADBRTEETH100%ICRSIBVSEENGH U RT,

-250

-500

SEEDHFSEABE)

-30 -41

363

-294




[BRFEAER] BRUR—b tmzen 2022448288 fl) GClAsset Management

GCIZTVIIOXY KT 7V K (REE)

EIRRE / RN / BEES

ﬁﬁ HEMIBADHR

201569H258 ~ 2022648 28H

13,000 (M) (42100
12,000 80
11,000 60
10,000 40
9,000 20
8,000 0

2016/01 2016/07 2017/01 2017/07 2018/01 2018/07 2019/012019/07 2020/01 2020/07 2021/01 2021/07 2022/01
— E¥MEM) EZB® —oERZAEEMEE) EZBH MEERE(EAH) HABER
#*7—51F, EH (2015F9H25H) HSEMEEHTTERTULTNET,

RO ARAEMEAS, D@5 ) ZERELCBDEUVLTEHRELTVET,
BRI, [SFERENERERDETT, @RD7 7Y FRERAZEIELZEL, )

EAXIR
2015%9H825H ~ 2022%4K828H
S EEE
11,527 & 15.0em
(B AKLL) (BIAKLL)
A352 F (£2.96%) A2.0/8A (A11.58%)
BER(DEEA) PEEE (1AO3Y. #5180
MR mExR REH NECE
1nH £~2.96% 2017%9H 0F
3nA ~2.01% 201849H 0F
61H ~3.88% 201949H 0F
14 ~3.34% 202049H 0Fg
3% 2.22% 202149H 0F
RER 15.27% RERGE oM

XTI 7Y POFEERIF, DEE®S AN ZERELCBDELTHELTVETD,
$BRAWRICKL>TIF, DESENEDDHE. FFDEEITHVDNRWEENSHET,

3/15



N

O BEiEE

J7 YR EA#%R BAES
FERYI— +2.2% +7.1% +0.6%
RERE 5.1% 18.7% 2.1%
ThHRZE 5.7% 19.2% 2.1%
Yy—ULIF 0.45 0.38 0.30
P2 A 0.39 0.37 0.30
BARO-—SDV -14.4% -32.2% -5.5%
LELES - 0.36 0.04

REEERIFETHAN—, HT77 Y ROFRER (201589825H) h SIERBEHI TOMBTEL, FERE - TAREZFERY 9 — 0 ZFRIEE
LT,
¥ FEECERAULBMIE. BB [HERTERULERICOVT] ZT8RETV, FRUEHIE. H7 7Y RONYFI—TITlEHU EE .

Ay

O EERS(ERE£ES)
BEAREEROHLE . _ BEAEE (ERE%EH
BEJIS 2 BAE | BEbE
me zofm  BFE . BA% 2.5% 2.5%
10-0%\ 2:5%  TOREORED a | REDHRCEE) 7.5%  7.1%
. WiEs SEEE T (BR < KE) 5.0% 4.8%
SEE R<HKE)
5.0% - mU-—h SEEEESCRE) 20.0% 20.3%
2 3ka EHHES (FO—NIUB <K RILET) 13.5% 13.7%
DR lmmu—~ (B%) 2.5% 2.6%
By U— b~ CRE) 2.5% 2.4%
. " Ny I T 7Y RGCYRFIFAvT -7
AT TP ﬁﬁ%‘f?&*) J077YR Vol10 752A) 18.3% 18.5%
36.5% =2 ANY T T 7Y RGCIFAN— T4 R
WI7I7YR ISZA) 18.3% 17.7%
R, Z0f 10.0% 10.4%
=& 100.0%| 100.0%

EMES (V00—
IR<KRIVET)

BHAU—RCKE)  ERU—HED) 13.5%
2.5% 2.5%

#2021F9R(C. BAEERSDRELZTVE UL, BHE. ZTOMADES(F. SEHBREEICIHU CHEEICED I 2RI G R T,
 FEBRILEERIE, T 7 Y ROMEEEREEICH T 2HFETH Y, WEAADBRTEETD' 100%(C135BVEEN G E T,

Q BEEOFSHEMWEH)

303

200

- -2 - -
7 29 6 7

-123
-200

-269

-400

N N N O ~ N &
& K o K & 5 4 U & i e
Sl & ¥ < < < ) . - %°
@fé @éﬁ %@3‘% &L)k \\/ \\/ T~ ! *&\% @\i@;
w 52 % A & £ %
# &
R
N
‘*@%

4/15



TJ7YVRIYIZ =TI v—DIAX b

<BRHOEXRIVX>

[GCIZTVSIXYRNTFZUR (UMTFHIT7VREVWVETY) | F. TEITELBHBREBZRVBIT. B
HBICOE2 TS UVVLWERAERBEERUCERLIVIOX Y N (KZHE) BOBREHBEEDBFERIC. FIU
T4 TREZBEBNICSERLEIO-—NLABIREZTVWET., URITEVI—VDRRZDE - Zik
ftgdEEbIc. BEBFIRAMCHEERIL., EAEEODRIANBREZDERNICEIBLE T,

LI7VRDERFEFZY Y FILHDERE (Robust) T, RAIEULTE—O. BAEERD (9—5v
NeR—bTxUF) ZRELIELT, BEUNSVRAZERTL, BEEREDZEHIBLET., . REERY
VATHEBEDURYT - UI—VUHRIEERDcH. BEURIEFRAIELTAYIULET,

BEAEERD (I—Fyb -R—bTxUF) F. BEURIZHRETEEXRE%. TEBTERS%ICE
v U, HREEDOREBEPLF v /NV T« (MHBRAER) BEZBHKUTERULEKRERRIZ/N-ADH
T. BROPFBYUI—VERBRD LS ICBRDPERZRELET, ZORBLOMBEHBPCL— REEIEECIR
DEENT., BEIJX MEIFILED S, —EDUY R T EZHERNICMUKITDEWVND. TUDRKRVERZRE
ZEEF I,

RBEERICBEVWT. HoEDHEERBODIF ] TT. EFICEKDT. 5FEKWVK T EH, F5TRHRV
ETHHUFETH, BPRTLEHTUEDS (ZDOZBLKIFEBYIVLTULED) CEERBIFTDIRL., [78 R
ZERHUREURIJERBZSEHULE T,

<BvT  -EIFv—>

YI7 YV REBHAIFEIRAICEARAEERPORBELET>TVWE T, TORIEERDE YD - EI9Fv— (105
EEOKBETYIOREZMEBUCIRERIEDSER) FLUTODEY TI, 2020898ICEELZITVLE L
feht. 202198 IFMARBICEDF LI,

1. 7O0-NIMERN S FTEBRBELRPRIR IR EDBMERZERTIBILBER. TOREHBEELLT
WET, ZNTHRB. AROBEANDEKREEMEFAERIT S LEBFEZICLL, JO0-NbiEEW
SALKKRERHARBARBAERLEBVE T, AT, FIIIE ElTEH) PHFRNGLFREmED
TEOHHDY., TARAVIUVREBERSIEHERMAILIZIEEZIFTT,

2. 70—NIMEBABICLZBREXRRSADERRBRRETC UL, R—FPUDRASHDVIEBRENE
FIFRETHEAELCLLER. BREOHRST. REPIIRMERE., MIKRED [HHoaet] (Cxt
IEHBBERENBFIIOOHVETT, £, AREADEEL UTBERKBEDEHFNMLRLIET E
CHEVL. [EOHNE] CHTIEMERBIMRNICESETVE UL TOULEVRATFEUT AICHT B
REEWBHRARBLEEMNIBCEIZIFERF—BEBLTOLKDTRBEVLVNERBVET,

3. 2008 F I DIRNMBEMEBERE. BHEOBRESGSVIEEMEOLEEZDH LS ULE LN, IO
FVavIRBISLERGEDOBRMN L Z—BIESER L&Y, TEEDEMIFEFFERLEU
feo RENBHMBI 7AFVANZTETITIONTVNREHEAFTIN, TITH., ZTOFKOAREMENK
TERT—VICRBIEBONET . HIC. REEE RIVOERAANZECENMNIEARBEFH DOREHH
PNBELSBUREUEDRIBICESDENSDEEITVET,

—7A. WD DU RITERNEEILT DOREMENETEF U, BHTH, UTTDEFKRELGREEZSX
B32HDTHY. BELTWVET,

F—I(C. JOF@EHLHrSOEEICHEVN. AV IVBERSINEBEULDDHDIETT, ZDR/R. BFE™HIE - KX
M EZA CEEEINREMEBROERNIERBINBOHTVET, XKRILVEFEFEHEEEEZDOE—TDH
5. FF40FRBIChE>TETERREE>TEF LD, EOSFoT7O7CRi>2HY. ENEFNEVD
EEHRUBBERIMSDEELLDN VWD BRI TEDOH. mBIEEFHRLTVWET,

BIIC, PERBEHMBENYRITY, JO0-NIUEBBENOEENKELBHO>IEPETIE. HERRIEIC
KRR BEFEIANOIETIFTGRRFBENEDSNDDOHUET, ZNICHAT. ZHZDHERLMICHN D
2EDS. FEAOMBDPROEITTEEDTECTEY . KIEBERERDTEMENIEFO>TVDIEVZFE
a-o

BEDXAVYFUFF, LEZSCTEIFBURIEH2HOD.,. SEBRKRI/FMNEYIICHGELTIO
FHRNMSDEACENV. FF HRRAEHDEBIHERBIZENSIHDTI, LM ULEBHS. BERODERR
HXKETIREL., FEBEEFRDTIREBOLT. BREBHBICKIASAMEBCOVNTVKERENUNES
EEZTVNET, [EEBIEEB] LTHERRELTHEFTT,

REOMIGF. [H8] £ZNICEIKURIEETYT,

HI7VRE EDOKXSBHBRIECH>TH, PEURIZBEDHBEANICHIH TSI LICBEDH. BEAM
EDOFREZREBELLBN S, RENZENBHERZEEULTCEFVWNET,

5/15



<BEXEEERD>

v - EJ9Fv—ZHRIC. 2021FRRF 1 ODRAEERSDRRZTV. INETOESHEEREZKX
ELEBRET. MARBICEDI UL, 77V ROURITKENBRIBERBY THY . URITZFHBIKR
CIEFBRASEIENERTT,

REE LT, EEBSFCRE)DLEERZS|IETF., BIMES (JO-NIVERKRILVET) KRVEAETR
Ulco TN, SEBRESNZRGEOENENZRHIT CELERBROGRZPRRTHA 09I bO—
IWTEZHERCHNEE., EMBEROEBLLEMEMITZIENTE, COTOCATIFRENETL, K
ERICE>DTHERERDIUREN DD EERICHNSTT,

< EHZE>

2022F4R1F. BRBEREDICE>TNY I T 7V RZENAITO-NIVBEEICHBIREZITLE L
Tco ABDE%EME (DEEHERE) F. FIAKRICENERET3.93% &, REET2.96%TFELEL
Teo 272V RFOEBEMEAICHULTIF. BRAKRAPAY I T 7V R, ZEEES CKE) ZFDICETDE
ENYAFRICESLF UL,

SHZRYIERS>T>

ABDEMEAMB TR, ZNETRBTIZRULCVIEKEKRATBOXITEZCHIZBEINEEL., &F
tRENZZIIZESFEEDIC, BEIRTCOEENTREIDIRAEBZVEI UL, 1 VTUVEBR, DI354
FIEE. FERBCHITZRTIBRIBE, A VIUVMBERTJNERINMEEL. RST4UT 1 DFRL
ARERTBRESMELTVE T,

ZARBRHT, BRIPBEROESHEINBRRZERFLTCVEZ I LHHY . REBEMBTIRIAZNEITLTVET,

COAZRFERICBREEZESHEEEDLSBAEGSH Y. E<LBVFRICERMBROIERCEIT
BENMEE oY, JO0-NVIEFBADUR I A TN ECHEEICEEAANDREHEISNET T,

AREATHD L. SEBORHMTHIRBENYIE AV I TF7 Y RPN EBZESI 2RO TUFR 2 EBIFTT
B, BRADHZIEEDLTE. FAHAREEDHEBEANTI

GCIZVIIUAY NI 7V R, TIBOETEZFRALTCHTCRITZICILBEATERTHDIEDEXFICED
EANWITFTTATNDRDZZSDIVR I W ZTRIBRITIRF LB HO>TVET, RPBEEERICE
DTROHEERBDF [TUTICHET D] TETT, 5lEHmE EELDIEH] VLS ERBZHFIT. Z&
BDOHRBREIFTELEDIC. AEDURITZR KT, RENBZUI—-VOBELEFZEELTTFVLWUET,

Jr7ovY— - AREHERCEO WARE
¥ ESEIXY ME. 2022F5816HICERULICBHDTT,

6/15



REWRT 7V~ (REGFESS)

HE®

— LIBIREESE (ETF) OEFE(MER

, 000

,500

000

8
o

, 000

,500

, 000

500

, 000

8
o

, 000

, 000

, 000

, 000

8
o

,500
, 000
500
, 000

7,500

N
,\/Q

A

°

©

o

NEXT FUNDS TOPIX:EZHE FiZik{E

N
Q
AN

NOA—FR - FISESEERTE (FR<KE) ETF

NIA—R - RE b —F I EHTIHETF

N
<
'\%\
S

K

NEXT FUNDS SREEREITHEEEENE LiBIKIE

N N
\% %\B
Q\

N
Q
"
A Q

v

NV FH—FR - S&P500 ETF
30,000

25,000
20,000
15,000
10,000

5,000

Q\

\
°
N
,\/Q
NIH—R FISE-IN—TI VT - =T YVETF
25,000

20,000
15,000
10,000

5,000
N
Q

'\\Q\
,\/Q

NIH=R - b= - A5 —F I3 FIEHETFCRRILAYIHY)
13,000

12,000
11,000
10,000
9,000
N N N N
O O N A
N N Qv Qv
3 3 3 3
NIHA—=R U7 ITRXFT—F+ ETF
25,000
20,000
15,000
10,000
5,000
N N N
O O N A
N N Qv Qv
3 3 3 3

¥ FEEO'S (3. BT 7Y ROMARRTHBZNZTND LGIREESE (ETF) OR#E(M#EZ. Z7 7Y ROREH%Z10,000& UTHESIEL. 1ERE
HEHFTERRLUIEHDTY,

x BAEMEAIE, Dt Bi5E) ZRRELICBDOELTEHELTVET.
x BAEMEA. [SETIRMIEPRERDIETT,

7/15



KREBNRT 7V F (REFEEESS) —GC I YRATYTaqvT -~x7J0

J7YV K Vol10 25 ZAADEEDIRT

5 = HARS EER

HAEME (L) DR 158 -0.28%

13,000 358 +4.90%

61 B +11.70%

16 +8.32%

12,000 34 +7.15%

HAR +1.58%
11,000
10,000
9,000

8,000 J J J d
S N\ S N S ) \ \)
~§ 0\ S\ 5\ 5\ 0\ 6\ 0>
D D D D N D N N

XEETSTR. BT 7 YV ROBEARKRTH S [GCIYVRATFIT (v T - XIJOT7Y K Vol10 I5RA] OET 7Y R EER-ROEE(HEZ, 57
7Y R~NDHEAMRBE (2018F6H8H) Z10,000& UTHEHMIEL., ERBEHITTZRRLIELDHDTI

HEEMEEE. SERMIERRDETT .

¥T7VROWEERF. DESHSIFZHERELCHDEUVTHELTLET,

HARKRCTOR—cTxUF BEIEMR

LI LI

2 2

0 @ = = 0 ﬂ —_

-2 -2

i -4

*E 1—-0# Z O it B BA BRE HKE 1—-0# Z O At B EEN HERE
BE L EH #H= BE Y EH #H

¥ ERR—bT7x UAWEDOIT S TE, RIVaVEBEIBCHL>TELANIIRNEONMEEMRBELETY, YA FRFYa—-bRIY a3 VZERK
LET, SIERFUVRIREGVWTEUVANDHDTH S, HEERER-—bITFVALCHFIVRIZLINRECEVETRIDHDEZEISNTVE

ED
¥ EEERARBETERM. RINRMFERITOBDTT .

2018%6H8HIC. GCIYAFNT 4w T - XJOT 72V K Vol25 95 AANSGCIYVAFIT A4V T -
X70O0772 R Vol10 75 AANKRERRDEEZTVWE UIco MT 7V RFRRST 4 UT 4 KENERD
HODRENBZEAABEE—CTHY . SEBRFIR—FIxUTEROEMEZENELIEHDT, HT 7

YREDERNBZEEITDHDTREHIF B, FIEBICELTI 7V RICFHBEDENGIBERE

LTHEST . BEICKDNT 3 R YVANDEERBEHEB>TVLET,

8/15



KREXNRI 7V F (REEHEE) - GCIFTAN=YT7A4R7ILT

7I7VER IS5 AADRKR

5 = HARS EEx
HAEME (L) DR 158 5.48%
10,500 388 -1.74%
65 H -9.47%
14 -
3F -
10,000 FENES -11.30%
BER -
9,500
9,000
8,500
N N %)
W\\@ %\\\ ,@\“ rﬂ\%
D D O O

XEETSTR. BT 7V ROBEARRTH S [GCIFAN—YITF7ARFIIT7IT7YR IJ3RA] OHT 7V R EER-XROBEfgEE. 77K
~NDHEARER (2021F7H819H) Z#10,000& LTHEHIEL. ERHEBEHETZRRLIEBDTY .

HEEMEEE. SERMERRDOETT .

¥T7 Y ROEEEE. DESFHSIFZHERELCHDEUVTHELTVLET,

HAKRKRTOR—bT2UF BIAER

KE 1—0

]

Z O it R BE BRE KE 1—-08 Z Ot BRI BA BRE

A
it

B ¥ B B BE v EF X

¥ ERR—bT72UAMBEOISIE. RIVaVEBRIBCHL>TEVANDIINEOWMEERBELLERTT, YA FREYa—bRIYaVERKE
LET, SMERURITIREGVWTEUVLANDDHDTH B, HZHBERIR—PIFVFLCBFBZIVRITIZLIVREBCEVETRIDDEZEZISNTUVE
ER

¥ LEEBARGEERM. RIBHFERIOBDTY .

9/15



WENRIT 7V F (REEFES) -GCIXRX—T-IL¥Y—-T7r>

\} A
R DIRR
} B HARS EEx
HAEME (L) DR 158 +0.00%
11,500 318 -0.01%
618 -0.02%
16 -0.05%
11,000 3F -0.14%
AR -0.21%
10,500
10,000
9,500
9,000
N N N N N
N ol N N W
S S N NN SN

¥ FERIS T HIT 7Y ROEANRTHS [GC | ¥x—F—Ib =T 72 R OBEMEEZ, 772 RADHEAREE (201744518H)
7Z10,000& UTHRN—RTIEHIE L. (FRBEHFX TZRRLICHDTI,
x BAEMEA. [SETIRMIEPRERDIETT,

LERTERLULEEHICDOWVNT

*EERICHERAULTVLRERICTOVWTIEUTDEY T,

EAKI : TOPIX (BEXiAH)
EWEZ - Bloomberg Asian Pacific Japanese Yen TR Index Value Unhedged JPY

< BERTERULEIIV—LN=T - A4AVFvIXICD2NT >

HH : [Bloomberg®] 8KV TIW—LN—TFEFHFA VT v I XF. Bloomberg Finance LP.EKV. A VFYvIRDEERETH
%Bloomberg Index Services Limited (LUF [BISL] ) ZRFUHETHEERKTE (UTF. BMLT [TIL—LN=T]) OH—-E
AR—TThHW. RRABHGCI7EY b  IRXRIAYBNCLZIBEDBNTOFERDIEHICHERHFEINTVET ., TIL—LN=TFH%
RNABHGCIZEY b  YRIAVBMERFREBELTHE ST, Fle. GCIZIVIIAXAY NI 7V R (RERE /RER) &R, <F. LE2
—. HRBIDEDTROVEBA, TIW—LN=TEF. GCIZTVIIAV NI 7R (BRRE /ZER) CHETDIVHLEBEZT—9HL
L[FBEBOBIFME. EEE. FREREHEICOVTHRIELE A,

XEAUTWVWSBEHICKTZEFE. ANAMBEEZOM—UDENEZENZENOEHROHERETOLER
RITICHRBLET.

[GCIZVIOXY NI 7V R] FEYA MDOITEA

J7VRORBELEARIE. BEORARUVR-—MEFEZBHELTVET,

GCIZIVIIXY N T 7Y ROBF/RR—IEFHERLF LI, \Qb\\\v‘"“’”f/4/
R\

PRNTHELD | |
S, FEBRPEFLULR—MEEBEBHULTVLWSFETT,
I, TELILRETV,

|k

https://endowment.jp/
¥NVYIAY - AR—b T3 VHBE

10/15


https://endowment.jp/

HEABEDOMZEEIX Y

<#I>

2022F4B D7 O-NIVBERTHBETELE UL, OY7ICELD VIS4 FREUNRBEUVRBEN RS

h. REOEZRMSIEHOIMENDER LY. PETOMREIOT I ADRBRIEKICKLDIRJMBRBRZIEE

5. JO0-NIVTHEIIFTELER U, RETIE. BKEDA Y TUNHBELTE Y. KEF AT EIE
£%x (FRB) W"EMSIEHOZINET 3 EDEMPAESZHORLEZRILKLIEN. —EBEHNERDEREAN
DREBBENSNAT T » TJO—ABZRDICKIBICTELE UTe, TR Y ITHEGEBOBBDTEERR
A13%EV—TVY 3y IBEED2008F10AUIKRDORES LB X U, BRNTIE. OY P NDREEH R
HERMNBFICSZBIHENRIINDI BN, RNPRIRIT (ECB) ICKDERMEIEMONDEMPPEDR
J[ARBEZBEZERICTELE UL, TS VADKBEBREECTRFREBOYIOVESMBA LI LN, H
BADEZEFRENT UL, BETR. 2FEICETUHENREHEEDRBEIEICESIDEDRANX

AEBRVFULED, REKXBEOTEPRETOOYII DY (BHHE) CLIBRFETBEFRIENE
MENTFELEUR.

<{&H>

2022F4B D7 O—-NIVEFHHERETELF UL, SEEGFOV . BRPRIBITICKDERSIETHD
NDEMNHS LR (BHFMEEETE) LE U, KETIF. FRBAAC Y T LUMMFEIDESIC, SEDF LIFZ
0.50% DBTHEEHIICITLY., REBEZ/MSIENSIEMSD (QT : Quantitative Tightening) HEHIIC
RIBTDEDEANEFY., SFRFKRBICERUEF U, K10FEBEFEY F—F2.9%8F¥FE3F4H8
BDKEFTEFULELUR. RMNTIEF. OY7DUISAFREUICHSERRLREEZERICGEESYIME
BHO BB REBERESDKECLRLTHY ., ECBHERICHAI LIFEREIBT R EDRANBE > E
BRENS., EMEFEELF U, JLIYY MRBICBIFZILIv b - APy R (REZEDOERAHER
9. BEICHITZLEREFION) F. KEDERSITHEOIMREREESH LENOEMPPEOOYVITD
VICLBDRTARBIBEZERIC. NMA—)LRPIX—IVTZPLICIHLARLE U,

<A FEKREREFFE (REIT) >

2022F4HODREITHZETFELX Ufco RKEREITIE, FRBICK D RS EMOIMENDER EKEEZH D
FEFEREBUTELE UL, ERREITR. RKEZAO LEPEAZAOSLETY. RXBBOTERE
ZRZIFTFBELE U, J-REITORRRTIE. FEATLESE - WRAFDFPONNT s —L U=, F7
ARA@AEFRTPVI—NT+—LULEF LI,

<Ny IT 7Y RHigEM>

2022F4BDAY I T 7Y RMBREBFEELBUF UL, ZIWIFT T THEBORKRETHEZANY I T
7V RHBDEEEZRIHFRX Global Hedge Fund Index|ZA0.90% &) F Ulc, HEERITIKZ. CT
ABEEPESINBEEGCEN LRV I NN T+ —LURE—F., BF - JUIJ v FEEPIT—I Y THEE.
USTF4TNU1—HBBGENTELZ VS —NT+—LULEFLI,

11/15



BEMBOEHER

HIT7 VR, 1@*@55%%&#%(ﬂ LﬁFkHHQ#QUZQEEUiﬁo)khﬁbi?@t 77/#@E$ﬁﬁwx
BULFEI, LIch' - T, B : ZE(X
WIABZ ENRHDFET,

BEMBAOEHERERDERYRT

HEZE Y X T Wi, FETEOEE. BE  UBRRORLES LUENS(CEY HEHEDZ L PERS DRE
BEBRECKVETULET . KENTELISEE. BEMBOTEERERI KT,

SAZEFHYRT BESFREDMEE. —ROWICEFUET (EF) LIBERMELENY BFAY) LERT, 8BS, &
HRENZEBEHTHBBE. 5 UEHEBIC KD MEOEBEEEZADEGE EENTME
<IBRBEAEDHVET, Fle. BITE - EHSREOHFIKRDOEBEB IV ZNSICET 25
BFEDOELCERNDEE BB R ECIIVEBLET, BEFREDMENTELLBEE. B
MEED TEERE R E T,

U—bhDEEEBHY R U—boffiigld. FBEMRE (RFBEREE. G848, THEMERE) . SFIES. HIBEZD
b, BRED - SBREBEOEE, KEREDBRICKIVEHULET, &, U—MBKUU
— hDOERSHOFEE. HHIKROERBECIIMEIEE L. BEMBOZHERERY K
a-o

REBZFHURT REESE. SEOREFINR. BIEERREDRLBERICIVESLRT, REFXDESICHL
THE LB IBEICE. BEMEDNERRERIE T, BH. HIT7 Y RBITRENRT 7
VR (REEFES) (CBVLT ABREECOVT. RBTHNZEAL. BEBZEHU X I DER
ZRBBENHINF TN, BRICAYITBIELERTEFEADT. HEDABZEDHEEZ(F
BBENSBIET, Ffe. BREANY IZTSBEDORPEHEMEHEFZHRL T, HEHEH
DAEMEVSEICIF. HHEEEMOEFEELSOIX MHHHD T ECTBELRZETL

ERYRT BMEESEOFETHR ENEEE. BETR. TOMOEBICKY. FHAL. BES. BAZGE
ZHSH UHROSNIERMHETIILS TENTERBLBOFE. FFZNHFEINBZHEIC
(&, EMEESEOM&ETEL. BEMBADTEER B2 TREENGIET,

AV EU—-URT BREVNKE MWHCHNT, BUE- BFEZBORLRECKIITBICRENEUBE. KIcFEE]
(S} U THIBRHINER (I SNBE(CE. A TasrmERREs Y. BEMBANTET S
TERBUET, HIC. MEEADKRECE. TEBEHRUTEE - BESIUOHRIBEDOEED
EARARDMEE(CRIF T HEDEMNICEN TSN G X T,

mENMEU XD BHiFSEEA NS L), EXS IED MR VR ERENEDMEVTS. 352 WIEFERS RHR & DM SiRE)
HEMET LTV ST CHIMEESSEZ5TE T 5155, TiBORBERE <M UIOKETRS SN
BT ENHY . ZOER. BEMBAD NEER BN BN T,

Ny I T RODERFEICED BREWNRT 7 VR (REESEE) (CBVTIE. EED UL RBRENICIRYAMIS. ZFUNT«

Uz TOEBFTHEGIREDBRTYPTETICIVR— NI+ UFEEART DI EH G, BLETT
WBHRRHN TEULEBED UK IFT/UETTLVRDHRRN EE UIBSICEANREL, HT7 VR
DEEMENFELEZ (T, BETAEI VAL ENBUET, e, REGRT7 VR (REE
SEEEES) DMIEEHRGEZ FO3EET. [RETEITIBENHDIH. REWRI 7V R (REE
SEEEZS) OEEMIBFIRYEMEESFICIRET B EHRAEILZEHT I NG . RETAZE
BADBTENBIET, Ffeo NI T7YRONT+—I VARG, EF. EEEDERBENIC
KELIKFET DT EICIRD 26, THIZEDEEICEHL ST, BEAINRET BOREMEN GBI ET,

EEMBEOZEHERS. FEISBRESNZDDOTIEH Y FH Ao

[ZDithDEEES]

O HEE(CRI T 2BEEIE

HEERE. FBESOFABEFERY . 77V ROFMEED SHDONEITDT. NEEehZihbNs &, ZOREERLSD. BEEMEETHIVED,
PRSI, STEHRDICRE UG (REEREORSHINGS SOTHERESORER) FBI TN ZBEN GBI ET, Z0EE. LiTRE
BOE4MREE. FHEREHEMNTET DI ECRIET, Ffe. DEESOKEG. KT UBHEHRBICHITZ 77 Y ROBERETRITHDTIEH
DEE A

BEEDT 7V ROBAMEEIC L > TF. DESO—HEFEIH. REBMICIFTAO—IHLRUICHEET 2BEHHUET. 77V REARDER
WRICEKY . DECEEEL ) EEMEDE LA HNEH > TEBEEREK T,

QLT 7Y ROBEE|ICEALTIF. SRIFEREE EE37RD6D[E (WhpdT—UVT - 47) OERESY FEA.

[U R0 DEIR{AH]

ERUZIOBIRICOVNTIE. BRZFINSHIILEURT - IRIAY S - TIL—FHBSERKEOARB IOEZIU VI ETL. EllEULTE
RCHESNZERY R BBEAEICCGERY X T OEIMERET - 1L, URIBBEASESLOERABEERSICRESNE T, Fie. BENELR
BEICFERPH CIRIT CTIBE SN 2 BRBERRRICIRENTHN. ZORISERMEST  RESNBEFH EFE>TVETD,
EHURIEOEE(COVTIF. RElE UTAXRTHBESNZEHEY R IFEEREICHVT. ERICHRIBHESOBIENGIISN. URITEER
FICRETNBERIEBZOTVET,

ZUT. URTEBEREICBVT, BYRTDREEDEE - IKRDILE. MLHEHORET « RES JOEBIKROEERRR EZTV. EERBIEFISIC
BABEREEICRE SN FHEI SRR >TVETD,

12/15



BAR BB

EEINilEl

BARE
BT MBI
BRE(HhEa

BRERE

BA-BREBICEHLT ERARTLII R
BA - RED

EARAT]
=|

BREHIR

BA -irgeH
AR ODIE
BRUBHEL

Z DAt S5EHIE

AREH

INER 3 EC

SEEEDRE
&

ANY-=
AN =

ERREE

AAYFVT

SHRR

IRFERHDEDDEIELET . FUSBFIRGRLTICBELEDELEE L,

BABRARMHORCEZHDEEMERE LE T,
(777 FOEHEMEF15OSHY TRRUTVET, )

RFERHNTED DX TICHIANLEE L,
RFERHNEDBEMELET, #ULRBEFRAICBEVEDE LT,
BREFAZMHOBLEEHDELENMEEN SEEHEBREZ IR UIBELLET,

RAIE LT, BERAZMBEN SEEL CT7EXHEN SIRFEEHZ B U THILL LR
EE

FAIE LT, FE3FETICRTESHNZ NI TR ZEHOBFAHHELE T,

Za1—3-J0RITHREBRFcIF = 21— I —TFESEGE IFRDAER
¥FEULEBAZMATBICOVTE, BRFERHRCBFRESHICHBENELELIEEN,

EEMEDESER ZMBICTS . KOMNICIFRLEFRZRIT3IBENHUE T,

THEEIG IFFICHISIEG|DEFELE. AESEMEIDELZOMPTZRREVERE (88
HWRE - HWHICHBITDIFEEEE (ERHEHE. T2 b EXBBREEPEERGEZZST
REDEAN, BRAKE. 7—F9—PEABBEEHFHIOEE, BHERLE) ([CKBHIBOMME
FEREEDITRIFE TS LCEEDZEUICET BEERE) IMRELCEETREI
(. BA - BEOBHAHDZNMZEPIETEZIE. BRUT TICRIMIFIEA - BEDSH
EAHZRET CENBUERT,

[RAI& U CTHHARR(201 5898 2585 7E)

RDOVTNHDBEBREICIF. BEBETDENBUET,
o J7YROZHEOOMMOBOZTED ZEEBOIEE
o BEERIDIENZRHREDHICHINTHDERDDEE
s POZERRBVEBIRELIEE

BEFIA2SHREBDHEFEERH)

F10. BREFICEESHNELEMEKE. TRBAREZHREL THRSRZRELR
EE

INBSDBEEZOZIITEICKY . [—I—R] E[BENFVZELIZEI -] D2DDEBEATE
WHIET. FHULBRERHCBHLELELIZEL,

77V RIZDOWVWT10JkH

FRIE LT, EBFREDTEICKVITV. FESHDR—LR—J(CIBHLET,
URL:https://www.gci.jp

BREFS KOESRHICRMERRSSZERL. TR ZBU TN TV EHEICR
FUET,

BRFERHMICK>TIF. T 7Y RETRA vF VT (FRZ)DTEETT,
KAy F VT OBRICHIRSHEERICREINZ T 7 Y RICH U THEREZTEIBULE
REEFT. FULBRTERHCHBHVEDELLEZE L,

B EMHRIREEFEE LT RDNE T,

RBHIUREEFEFHEL. DRIREIFFHEIE (NISA) SXURNEEDEREIFRD
HE (J2Z7NISA) OBEAMKTI .

SRR - MEAEAREOERES Y T A,

HZOMOIRBICEAUTE. REEFHAE GINERRES) ZIBLILEEL.

13/15


https://www.gci.jp/

KREENEENICAIETSER

BARFHY

EEHEBRE

BBAMMERIC 1.1 %(Bitk1.0%)Z LRE LT, BRESHNIESD 2RZRUTELEALLET,
FUSBERFERHICBELEDLE ST,

BABFHHE. BRHHE. 55 - RTORRSEHREDOMEE LT, RFEERHCHITILL

WeRR<BHDTY,

BERAZMHHOBRLEEHOREMEEC0.1%DERZFE L THIEZ, JRERICTaIE

WeRREFR T,

REENREEAVECHENICEBETZEH

EREEER
(1SEEREN)

B ERSRRIC K UEER0.715% (#170.65%) UAA

EREEER (SR FEBtLten. BHHEREORIN6 » AR THELUEBEHE
HIRFfCFEFER T D EETEFEMEN SN T EFEEMES LT ZDEDF. T

7V ROMEEREDZESICINUTEELE T,

<(SEEHMED KU ZDEH >

R e - _
asf HEaHt IRSatt ZHAM
A F£0.715% F3#0.33% F£30.33% F£30.055%
SOORFILIFED | s 0.65%) | (Bitk 0.3%) (BHE 03%) | (Bik 0.05%)
500{EM#8 F£30.638% F30.297% F30.297% F£30.044%
1,000f2FA T~ ERy |  (Bitk 0.58%) Bk 0.27%) (#k 0.27%) (B1k 0.04%)
e, = F£#0.561% F30.264% F30.264% F#0.033%
1.00ORFIEHD | e 0519%) | (Bitk 0.24%) | (Bik 0.24%) | (i3 0.03%)
BAROERE
BOERR
BREEAR(SE BRUCASOE by S B0 | ERHEOEE,
amons | HW-EmEEe B memmos | (STEROD Imgmaunson
% DEEMREEE . BrEpor | DENCDT gy con
FHE REEOME | Lot PER B g
BEBFEXHE
DR

EEXR T 7 7 RIREESEES) ([CH (T 2 EFRHRME)
AREY : £R0.4780%2E (Bitk 0.4768 %I2[E) +RITHERM
RER © FR0.4702%12E (Bitk 0.4696 %IZE) +ELINERM

YT 7V RICBNTIEERMIEN DD B AD IBEREEES (GCIYATYT(vT -3J0
77V R Vol10 IS ZAABKUGCIFA N—=VT7A RPIWIT7IT7V R TSZA) [CBEVTIF20%D
BRIV DD B IBENH U E T,
*EEREREFELS (GCIYRATITAwvT - YIJOT 7Y R Vol10 IS ZAABKUGCIF 1 /N— T
FARTPIVIFZIT7V R TS5RA) OREMER (BIRRHNZIERE. RMINRBIERED N - U1 —F
— - YX—JZBATBEICIF. ZTOBESITH UT20%DMINFRMATHN ) FT . ZEIRM 35T EER]
(GCIYRFIYFT 4w T -R70O0T7Y R Voll0T7S5RA : 6B1HNSBFESH3THFT. GCIF 1 /N —
VIFARTIVI 7 IT7Y R ISAA HEARIBEN 5202263831HEX T, REELFLIF1HH 52
F3R31HFT) Z@UTCHAEIE U\ - DF—9I— - Y—TJZTFE[LBEEFRULAN) 1. R
A, SIEHEETRICEIOSIADNE T, N\ - Ux—F— - ¥—TJ L(F. BEtEHETE TTREICHK
THEREM D ERR S NICBROBEAE(EE (RTHIRMIHZERRE) ZU\. STEEIRIE THHCEHINE T,

(RENGEE)
RREY  F£3R1.1930%1EE (Bitk 1.1918%1EE) +EUINERA
RER : F£3R1.1852%1EE (Hitk 1.1846%12E) +RLINERH

*ET 7 Y FOEREEERSEERM) (CIRENR T 7 V FIREEFAZ) OERBME =5 h ek, &
BENRENICAIET RDEETI,

MIRERR T 7 ¥ RREESEES) (LB 2 ERRMES S PICRENREIBDEIIH < FTERTH
Y. EEREEEESOREOEANIRRTE CKVEET BBENHUET,

MIBEREERIS (GCIYRATIYT4vT -70772Y R Vol10 IS5 ZAABKUGCIF 14 N—= T
FARTPIVIZ7IT7 VR TSZA) [CEVNT20%DETHERMNA DD 215G, LEERENZEBHRITD
EHUFERT,

14/15



ZDMMDER - FHE

<FEEZRIAFHAHBL> BMESSEROSSETTHE. IBSOFE. 77 Y RICET3ARBRENETEHEN STIDONE
T, CNSOBERGERRREEEICEUEETZDDTHY ., BFIICHE, HREREERTITZIEN
TEFHh.

<[EXBHOEEH> EEEA. ORIEA. SHEERES KU TNICHET 2EBICEZBRRLE DEBRANISEMEOMEER

BDEFR0.1%%Z LIRE LTHASN LN, BHEHEORYIN6 s B THH SKUBEEHRE LIFEEE
BT DEEICETHREN SHLDNE T,

HIFEEDETKICTEBV R FHBEDOEHEEIC OV TRE T 7V FERESNBHEECN U TCEBYU EITDTRRI D ENTEEEA.

ra HEEHGC I PEY N - IRIXV
ST [77 Y ROBADIERETS5E]

TREEEG XE ERMEER (E8) 54365
NARR | —REEEABRREREERR. —REEEAREETERS

RRE EEES 03(6665)6952 (EFEHD:00~17:00)
R—LR—J  https://www.gci.jp

o =BUF JEERTHta
Ratatt (77 Y ROMEDRERVEEETS E]

IPNES

Rt d BRES —REEEA  —BEEEA  —BHEEA

BAURGE BEENNMT ZRENNIIX A-HEHAS
ERIAFHAEH EHARNSIEE HRUERR(ZEHE1955 O O @) O
HXEH S B | 53 THARNGIXE BRUBEER(EE)E4L4S O O O
BRXEHFERT(ZETHBENEIEE SRIKE BRUBER(ER)E10S o o
YRy I AEAHFKRAEH)
=HIEFKXRH THARNSI%(E BRUBEBER(EH®)E1758 O
HAAFHISH ERMBRNEI%E BRUBER(E®)H64S O @)
REESHKASH ERMBERMEI%E BRUBRER(EE)$HE1255 O
B HHEARIT ERTHEE ERMBERR(BR)H57S O
MRt A 4 VIR1T ERTHEE BRMBEER(BEE)%$633S O
BRAFKEXRH THARNGI%(E REVEBR(EHE)E13458 O
T LAFH®KARH ERMBENEI%E BRUBER(E®)H1055 (@) O
RBRFAFHIASH ERMBERMEIEE REVBRER(EF)HE1405 (@) (©) (©)
NRy I AEASKHAEH ERARNSIEE HRUERR(ZEFE1655 O O O O

ANy
> & 2\ —r
@, CHBEEIR

o HERF, MRAARHGC I ZEYy b - IRIAYE (LT [EHH] EOVFET) B HIT7 Y ROBREHMBOSEL BRI BERIEHZBENE UL TERL
EEREAERTSHY . ERMBRINEIECEDIKHATENTRSYEEA,

e HBI7VRDBFAFCH>TRHVTRFOREGEHPE (XNERRE) OABTZCEIADSATEHETITHISZT L,

o HERTHDOT—IPREBELER. BROEAMREZREILBRIETZIHDTREHUEE A,

o HERIE, EETEREEASNZIBEREDEICERLTESUE I, EEM. BREZRIEIZDDDTEHUEEA

o HEROABTR. FREROBDTHY . BEFEBLKEEINZIIENHBUET,

o HERICRBINTLZERDHEM - BERBICOVTR. BBLUTRHAINILBDOTHY ., ZOHMELBFEEDO(RAFOTEZHEITZHDTE
HIEEBA

o BEVICHTIZFEZOANHE. TOM—UDEFF. SLCORRETTLBARTICKBLET .

o HERICHIZ—VDERNF. SIAMDZREHHICEBL. WHBZENTHNIEHDO—EIEEMOERMTOER - BRETEFEA.

o REGHAFASRIRFEONRTREHVEEA. Ffe. VRITPWMURSKREETLGF. REEREESONRTRERSIFTE A

15/15


https://www.gci.jp/

	JP90C000C7Q9【販売用資料】月次レポート (2).pdf
	202204_GEF月報_Final.pdf
	JP90C000C7R7【販売用資料】月次レポート (3).pdf
	202204_GEF月報_Final
	draft-JP90C000C7Q9【販売用資料】月次レポート (32).pdf
	202204_GEF月報_Draft
	draft-JP90C000C7Q9【販売用資料】月次レポート (31).pdf
	バインダー2
	202203_GEF月報_Final.pdf
	202203_GEF月報_Draft
	202203_GEF月報_Draft
	202203_GEF月報_Draft
	202203_GEF月報_Draft
	202202_GEF月報_Final.pdf
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202202_GEF月報_Draft
	202201_GEF月報_Final.pdf
	202201_GEF月報_Draft
	202201_GEF月報_Draft
	202201_GEF月報_Draft
	202201_GEF月報_Draft
	202112_GEF月報_Final.pdf
	202112_GEF月報_Draft
	バインダー2
	202112_GEF月報_Draft
	202112_GEF月報_Draft
	202112_GEF月報_Draft.pdf
	目論見書部分.pdf






























