Qman S et)ALTF

Asset 2 6 O 8
Management

EBMERE /NN BEEES

BXxLiHR—k
20268 A 31 HIRTE % F B 19964&9A278
£ % ff % 10351 [ R B B EA14E(EL KERDBAEREEA)
B EBE . 98.4 {8H EFXHME - RAIELTELR
REREEMEBHER A RS BN B % 2 (%)
32,06'33)— 15R | 38R | 648A 14F 3 58 | /EX
28,000 | f\igﬁﬁﬁgﬁmﬂ (ﬁmj;;;ﬁ) 115 | -090 | 040 | 178 | 961 | -2.36 | 56.61
24000 NFR=Y s
vFT—4 | 080 | 026 | 222 | 625 | 17.14 | 805 | 17496
20000 |
16,000 | SEREEE (A FOHY. #HREIED
12,000 * EREFXRERST - 4400 H
5000 | sEa | 20/0/14 | 21/9/14 | 22/0/14 | 23/9/14 | 247917 | 25/9/16
' HES 150 550 0 0 0 100
4,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘
96/9 00/9 04/9 08/9 12/9 16/9 20/9 24/9

(%#/8)

MARUFT—MSCIT— LR - A TR (ANYD)40%+IPEILH Y - HNAUS KRR AT yo X (T A—3L) (AAYY)40%+A 14 B LIBOR20%
20221 A &YMSCIT— LR - AT YI A (AANYD)40%+IPEILAHL - HINAV R RUR - AT R(FO—3L) (AANYD)40%+B AM 151 B TIBOR20%
(19969 A kX %#10,000& L TH%1b)

LTRIFBEDEEERLIEDOTHY. [FROBEREZRIATHLDTIEIHYEE A,

LEOEEME. P ESHREREEMES JUHAR A B ERILETHREN GERE. BROT 77 ROERIZSSBZSV ) EZEREDLDTY , HEREEH
BREREMBS LUV I7UR (HEREBHRE) OBERIL, WESERE (FBSIAD ELEEICHRELEZIDEALGLTHELEZIDTT  BRAKRIZEST
E. NEREDEEHNEHIIEE. HAIVWEINBELNZILONBWNEELHYET, KI7UFOBEEEZAFI—I LB LTEFMET I &1L FITIER
FHREEOEHBICOVWTIEEEDFT B A LM ABL M EOEEDOEENERMMICKEL BT LEBYTHEWMMEENHYFET D TITEELZSLY,
Fr ARUFI—IICEERETAILETET . ERAORBEEOTHERGELERBINTEYFEE AL

BERS O (202658 /NF XBE )

H s 55 £ & RA S
BEL1D
BERS 40% 40% 20%
(RUFT—%)
AN
y /%f'xﬂ# 42% 7% 51%
<EBEERSHERE>

kX 0% oAEHEMER

100%

80%

60%

40%

20%

0%
97/1 01/1 05/1 09/1 13/1 17/1 21/1 25/1
(&#/R)

EREFUNSVABRELIVBEDT—FTHY  FFROERERLETHLD TR TEBAFICIVEESLES . -, BE
D ORRIETIEBRMFEEHMRLTEESNFES,

BEREOIRAEHOCHRBICH->TOCHBESRIRE 1B, TYILEI S I PO I 2 AI
1/17



Qman  Hrj4F

e 2608

Management g n#iis - psh EEEA
ARLR—

o XEEHRATHIEIMSCIT—ILR - AU TYIRIZE T2 ZERB(RHBER—R)  EFEEHTISEIPELHL -
APLER PR L [OLIERN ) s bR KA 2T RO B EE M (AR A —R) BB E E AR L —k (BT T I—Ls—5) |
RB%KIEIMSCIT— LR AV TYIRAMREEKTIPEILAY -HNAVRRUR AV TYoR (T O—N\L) (BLE

FTRTHEMBEN—R)EHEA BEOT—FTHY . FEXOBAETEHLVIRETHEDTEHYER A,

( emostmmonm ) ( eRomsmmona ) ( Emommciazm )
T% 4P L5 T% > LR T% =P L5
TANFUb FAUH =)
YUNR=N
S 1TFUR JWAi- - ho-k
Vil et d
B pbx MO N
by 1-24397
_. YURTHR b B
ATV Koy
TAh a—n
g o
0, 0, 0, 0, 0, NZI~ u’
A8y 2% 1% 0% 1% 2%
1348 HERUFKR
e ( wrst msonm ) _
AMA= 77V
F-Ar3U7
T# > 5 gie
VENTV KA
AR Rk BHAA
& 917" - ho-f
= i-T J* -
TIVA w5
-15% -10% -5% 0% 5% 10% 15% 6.0% -3.0% 00% 3.0% 6.0% 4% 2% 0% 2% 4%

BHIEADRERR (202658 ANV RE )
4 )

=l =TTNEII=I1 e CElliEE™ =l ERE
| /\""\47 {;'TI/'**/@# 147
Y 7=+ Xﬁ“)b Wy% - B> ol Vle®R z 2 £ 4
v T >$,§7 L& S 172 ERe Ty
m LT eRE u I o= )ﬁs\, g5 7 Lty 77 2o
77N P \ > 1® N
':‘.\'ﬁﬁ“." «>\ RO N
BEHE V00 A S ONEEOSALAPooeRsvenn
S IR (SO
wgmy ¥ @ SN AL S N\S An &
* 1—A[CDFFELTIE FIYTRELTEYET,
\_ KONDDONTNBERE, AUFI—VEHETY . UNSURFTIZURIZHAN TGO TY, y,

ERBFUNSVREDT—ETHY . FRORRERLET HELDTIEL THBAFICLYEBLET, =, R—rIFVFOREX
mEPRAFEHRELTEERSNES,

TR TF DX IZITAIE
2/1



Qdman ST eT)4F
= 2608
Management e #iis - psh EEHA

ARLAR—k

202648 A RIRTE

5B A

O8SA DA% IL24%FEED LR (MSCIHH FixX 58 E LA HMBER—X) EGYFELT-, SADEZI
[ZR2E. TA)ANTIEFE28% D LR . KA YTIEH29% D LR . 750 A TIE#92.0% D Fi&. A XX TIEH
001% D LR ELZYFELI-. BAERDH# R IE#3.7%D EF/ ELZYELT=,

O8ANHAEHL01%EED TR (PELAVEHAERER BHBEER—X) LBYEL-. 8ADE
[CRHE TAJATIER03%D LF . FYTIEH05%DTE. 1 ¥ X TIEHK0.2% D LFEGYFEL-, B
AERDEZHIEFI08% DT HEELYFELT,

BEXE O ( 2026488 1) /NS AR )
KEBEYITABBH>*
BEISAMBLTIE. AEHEEMIIHL, HREKKICEAVZALOEaMoEBAORAELELTLNS,
MEAEMERICHL, HREHICEAALOBANMSBRORELELTLS, KREHK./NE¥OE 5
[ZEALTIX, EAVRLDBENL/NEKRICHEODRBLELTWNS, —REBK. T7/00—%DEHIZ
BALTIX, EAVRLDE A, LHRIDRBELELTLNS,

<R ERIEB 2D

HRAENEBEAIZENTIE, BRPARAVICHLTHEIDRBELET H—AT. A—RALFUTOT A HITH
LTHSKODRBELELTVS, BRIZHRLTIE, ¥I/OBXUVEAVZLDBE AN LBRIDRBELELTINS, R
RAVIZHRLTIE, BEAVRLDE A LBADRELELTLNS, —H. A=A TITRLTIE, BEAVARL
BLXVIRITLITLOBEIOBRORBELELTWS, FA)AIZHLTIK. N 2a—BLUVEAVELD
BRMSBERORELELTLNS,

EFHERED

BEEANBDIZEVTIX,. I50APA2)TICHLTRERORBELETS—AT. BRPTAYAIZHLTE
SDORBELELTWVNS, IFVRICHLTIE. 770D R LBTDRBLEL TS, 12 T7IZHLTIE. €
AVALDEERILERADREELELTLNS, — A BRIZHLTIX, EAVALBLUI/ODOHAHNLHER
DREBLELTWS, FA)AIZHLTIE, EAVELBLVT/OOBEENLTIINDRBELELTINS,

BEED

BERAICEVWTIEK, Za—C—3 RPERICHLTEERDRELETH—A T A/ APAFYRIZHLT
FROREBELELTWNS, Za—V—FURICHRLTIEK,. ¥/ XU\ 2—D&E ahoEmRORELELTL
5, BRIZHLTIE. Na—B KLUV I77oF 70— aMoEBRORBELELTLNS, — A RALTRIZXLT
. 770R 70— LXUVEAVZLDERAMILHRDRBLELTNS, AFIRIZIHLTIE, N2—B&U
27oR70—DEAMGBERORAELELTLNS,

TMEMEmMER] - —RMAIZEISIEE. 3—L0— FEELEY T FARTOEHREMBRITRELINEANYCTH581HYES .
AEMPOEERE. REMROFMF L. BEDO—BRRIZHETHHLDTHY. UEREFSNIGEENHYES,
* BRREH AEHERERMOEERS . KEKDEKBOESBLV—RERK T7/0C0—KHOENZEHET .

FIILRI TS T AP O sR2TAI
3/1



odman &« 1542 F 2608
Asset
Management  gm&uigis o BEES

ARLAR—k

MAOLFMREERRASE (T ERREE) JZTELZSV SRRAFDFHMITOVTIE, RESFITEBLEHEDS A, THEEZEN,

J7OFDER

Q@I LRI HYIRTFTEIYMNIRDAVIDHAEETILERWT., HEEFFLELE-HAOKR . EHHLUHE
HEMERICHBURELET,

@ EREERM L. HEDHAK(240%. EZ(240%. AEHAEREMIC20%* &L, HEIMICE ERB S LR, K-
B - BEOEMNBESLLEDEFTEZITL. WEDRLEZHSLET,

ONEREEICODVTIEABAYIEZTV., ABLHOEEDEFEDHILET, *2

*1 RI7URDARUFI—I1E MSCIT— LR AT YO R (FAANYD)40% +IPEILH Y = HINAU R RUR ATy R (5 0—73)L) (Y
2)40%+ BAMA1AATIBOR 20%%FEALTLWVET , RAUFI—4E BRIZEVNTIREING B4R T I MR H#E LT HI5IETT,
F=  BRERN D7V R DERMROEEDEARRD L ELERT IEDEREGYET,

*2 BBEANYUIZIEANYD AR ET,

TRBACESHMZDOMOERFICI>TIE ERAGHICLIEN>ERANTERWMGENHYFT

EXEMBEOEBER

REERSRTEELEGYFTT . AT7URE EBIEOHLHEMEEHFFIIRELET O T, BREMBENLBILEY Ff=. AF
DEHICFYBREBOEADBYEY , LI=D o T CRERDESEDRETE FRIESN TLSL D TIFAL, EEEMZED
TEIZEYBREHY. RETENBVAL LN HYET, ERMEICELBRIFI R TTRERDESEIIFELET .

FLEHER

HRX_EIVRY (@R EEV RS -ERAURY)

AT7URIE RRAANDREEITVET DT, RAT7URDREICIE HRIREITHD DI BB EDIESFL RIMME
STEITHYFET, —HBIC, HiEIL. B4 DEEDFEIO—MRILTHIS - BEOKRIZIGSCTEELES , LI 2T. AT7
URIZHANSN D% X DML EENE - ERBMICTELTUOKATEEEAHYFE T BB RSB TR A L RAERM
THOTH, TDERNSHRLBGET HRETHYE A, T-. RITEEIRETR, BEZICHI5EICIE REE
EMEUNTELLKEDIELHYET

RBHEBEIRY (MHRERIRY-ERVRY)

RI7URE BHEADREETVET  BEHROHSHMEE, RV EFTEETEL, ERMETIEHELFLET, Fh=.
BHEADREICRLTIE. RITAROEFTETFDER VR IEHFNET  —RIZ BHOEBZDEEIWMERYRY
[F. ZREHEARVIE, FRTERDEREMENTE  RELHMERANHYFT

ABLTHIRY

AKI7UROEEBNLGEFEREXNRIINEREETHY., —RIHEBREE~NDREIZTABBELERINMEVETH.
AI7URIE, HATEHBAYDETVWABEHIRIDERBEZRVET . BH. BBANYCETIIIHYAYD XD
MYEFT (ANYD-aRME ABAVCETIBEDEFEADEFDEABRELY . ADEFDAIELMEAEZDLF
ESUBEIMETLET ) F=o KT7URIE. AV EMIZRLST . 770REEDIED R LEHTTENTLASETH
WEIFIZKYZBEEREZTVLET, LA T KI7URADREIZIZAEBEH RIONMENET,

a5 B RICEHLIBER

DEE. FTEHAMPICRELIRREEERROELF RS LSVFHERZ SR ERZHEA THIDONDIEELH
YEF, LIzA 2T, F7U R DR EEEDKEIL S LLETERRFICE T577 OB RERIET 5D TIEHYFEE A,
SRR PISERRBELHOEEIZENTY, HERRRTEA THEZITo-15E . SHRE B OEAEMEE AT
REBOEEMBLLENTTEI D EITRYET, T RERDIT7 U DBEAMEEICIoTIL, HEED—EE IR
A, REMICIETAO—EMLARLIHEE T HEENHYES

TR TS T AP O sR2TAI
4/7



Oman  Farj4LF

s 2608
Management em#iisis ot BEES

RAXLR—k

KAOULFMREERRASE (T ERREE) JZTELZSV SRRAFDFHMITOVTIE, RESFITEBMLEHEDS A THEEZEL,

HEHAAHAE

etk -oTRELGYET,

BARABOREEAEOREEMEE

RFESHMNIEET SR ETITEZILLLESLY,

BMEHABDREEHOEAEMEE

RAELTHREHABNSRELTSEEZEREND. BHAHFDIRFESHEBL TEIILLLLET,
HEFEINSIFTLLLEZa—a—ViIEE I FrOREBR F-(FZOV R DERTELLIFI =2 —a—VDETOARER (ULTIAVEF
VFERIFZA—T—IDKRERIEVNLVET,)

TOVR FERIEZ2—T—IDKREB 1 ZBR<BEEZHDRAELTHFEIBHI0NETICRESHAEDFHREMNETLE-LDE
LHDOHAZGHELET,

X RESHICE>TIIRENELZIBENHYET DT, ChLITIRERHICTHRIZS,

FRAIEL THELARR (X EH :19965F9H27H)
ZREDOROMMIEOETEDIEELS-IEAHICITBLERLLIBEEAHYET,
BHFIA14H (L. KEBDISEITEEER)

BEQRERIZFEAELTREDHERETVET,

X AT7UREEBFVEGREERATIFURTY,

5,000{EAZERELET,

2R EFHKXIREETELTEELNET,

F O B RO7URIE., VEERE IEEFIHIE (NISA) DBARMRTIIHYEEA,

(B AN®Di5 A ) EC LR ERIEHYEE Ao

REl. HEFOFESEESLESVICHRE () BEIMMEEROEEENFEROTNREGYET,

27 FDE R

BREEHNEENICAIBIIER
AR BEARSEH fi)k;h AHOREEADQHELEMEEIC. 3.85% (Fik3.5% )2 LRELTHRFES
e ERXUEZRGRE
BREEMNETMECRIEMNICAIETSER

Vgt AR RIS L THER2.2% (Biik2%)

(=280 XERSEERIZA A LS, J7V ROREMIBEICRBENET 486, B EPROBNN6H AR T ALV EHEMFEIZE
ah R T OLEICERMERNSTIDNET,

BEEEANFICIS77VRDOEERICFRLIER MR ERGEEAEBHORERNERMEOMEERBDOFER
(Sn ik il 0.05% AL EEE ERELTERTH A Leh, B EHRORKHND6H AR T BEFIVBIHEHREIXERRLT
DEEIERMERMOZILONETS,
AT EROERRAFHHCEEENETREIDSEDERSF

EERZOMOER - FHEHE, T7UFIYRBEELTRIEMICC BBV -EEE TN ERRKEFICIVEFHTHE0

HAEDHEERLTIHI-EEL

. ZOHDEA-
I Exren
ThHY. BEIHE, LRESER RSO LA TEE A,

KEEDFHMEOSFHEICOVTIE. CRERDESENT7FERFSNIHAMEFICELTEAYET DT RTRTIENTEEE A,

ERXSHAZTOMEEFREADBEICOLNT
BIO— LRI IR - Ty IR AV MEREH (FES1)
SRELAINEIEE ERUERREEENLSE
ARG E BARESEGS, —BEEEANEEERERS. —RUEFFZAEZESRBERIG 2174
ERMEDERDEREFEITVET,
l:i‘—}l/F‘v/ IR T YN RRDAVN I)L-E— (R ERBERS1)
FASHSVKRA. BEHEBLIVEEDERDIERICET HERDRIELZZ T T, HEHM - HIFETVET,

B =ZUFJEFRITHA S (ZERH)
ERXMEORE - BEFZITVLES,
mRFEEHt
$77JFO)E&JL¥%§%€ TWVET,
BRFESIZDNTIX., FiEDBRELFTEBLEHLELIESLY,
T—ILRT Y9I R Ty IR AV MG EH
TEEE: 03(4587)6000 (ZAFH5fH : B B DFHIIF N o FHOFFET)
R—LR— - 7KL X :www.gsam.co,jp

TR TS T AP O sR2TAI
5/7



oldman

Qgman S LI F

Asset
Management

EMERE NN EEES

2608

ARLAR—k

MAGRES
& & —
=] g _ ®_ @K
3 B g % g BH
SRBREGIRES BEEs HoOEy My = w=
o ;2] H ;3
28 om, Sz A
woowm, X, X=
a & 1% W=
a &
SM B C BEEEs#HR AT SHUBSDEIES |MRMBERR(EE)E22515 ° ° ° °
M=t SHBERIEIEE |HEMBERR(2%)E535 ° ° ° o (D)
O K BiEstRAatt LHBERIGIEE [EEMBERE(2%)E1912 °
BHRAS B IS+ SHBERIGIEE |HEMBERER(2H)5445 ° ° ° °
BIRT—TAGESHRR ST SREIDEIEE |TEHBEEREEE)E10S °
bR At SHBERIGIEE (HItMBERRE(EE)E372 ° GE)
B ESER A SHERIGIEE HEMERE(2E)E1422 ° ° ° o (D)
PWMBASES RSt SABRIGIEE |HEUERRE(2E)EBE502 ° o ((I)
TSR SHERIEIEE |HEMBERE(2E)E1642 ° °
IRV AEESHRTR AT SHERIEIEE |HEMBERE(2%)E1652 ° . . .
H=EEsHRR AT SHBERIGIEE |HEMBERE(2%)E1672 ° °
=2 UF) eAN—MNIESHKASHT SRERIGIEE |[HRUBEBER(EH)E61S ° ) ° °
BRIESHR AT SHEINEIEE |HRUEER(EE)E1955 ° ° ° °
gifg;;% %‘/I;EéTVXWXEE#iﬁ‘%ﬁ) BRORMIE | NRMBSE(Se)H86332 .
B S B I FiERT
(ETERIFIREBEI2E HRat SB 1S+ vryr2 BiRERIHES BERIERER(ER)$E105 ) °
Hizz 27 Sik=zan)
BHRAHINEIRT ks St FILMBRE(E)E2E ° GE)
RN BHERIT EEREEIHERD MERMBER(ER)HE435 ° ° [¢z3)
B AIEHTIRT BRERHE EEMEER(ER)E3S ° . GE)
KA SHBERT SRR HEEMBEEE(ER)5E465 ° °
KA RHEERIT SRR BENEXBRE(ER)SE1S ° ° GE)
HRAHEERT BRERHE FRMERE(ES)BE112 ° .
B A EERERIT SRR EEMBER(ES)ESS ° °
HRAatt+HERT BRI HLBBE(ESR)ESS ° ° GE)
BHRA I \FRIT ks S ERNERR(ER)E3S ° GE)
HRAHERRT ks S MM BEE(ER)E455 ° .
KA IERERT BRERHE ERMEXRE(ER)E7S ° . GE)
KRSt LEERT SRR ILEEMERRE(ER)EIS ° °
KR =B UFIRIT BIRERHE MR ERR(BL)$E5S ° ° e ()
HRAH R RT BIRERHE HEM BB E(EL)538S °
BHRAHILAARIT BIRERHE HILHBERE(ES)E122 ° GE)
TR - By ZEESHR AT LHEIDEILE |HRUEEE(RE)E695 ° ° ° °

* [ = EIEABARSTORR IICEMALTENET.

(GE) AI7> ROFTROIBABRIAHLZIZZIELTHENET .

OUKFERFERACBRVEDEDIR. JTHERIEEV.

TR I AP O RIZTAIE

6/7



Qdman S -Tj4F
= 2608
Management g nzisis  mst EEEEE

ARLAR—k

AEHOCHAICH->TOCHEHIRE

BAERIET—IRT IR Tyb IR DAMER S (AT & 1EWOWET ) AMERLI-ERTT  IREER
OREBODBEAAZHI->TIE. RESHIVIIEEERARPE (RFERRE) IZEHBELWVLETOT. HTZEDOA
BECHERDSZ . CEETITHIERIEELY,

B ARI7URIKESZOHLE M HE NERIRICITEBIRIVBLHYET ) ICRELFIOT, REMEBIEELET.
L= 2T, TEMRIESNTVBEDTIEHYFEE A,

BAEHE, BHANEECTELLHMUBERZICEODVDTERINTOETA, YN FOERME -T2 2RIIT S
DTIEHYFEE A,

B AREHICEEHIN-AEDEREREIL. FROEBERABREREHIWIIRIETILDTEHYELA . REMES LUV
BEIZE>THEOINDINE T LEAICETAICBLEELET . COBR. BRETARZENADIEAHBYET,

B AEHRICEHIN-RBILEFRIZREZENETZ2EDOTHY . WHESEREMEZIRET DD TIEAL, £-ERI8R
DEAN-FTH-RESEHREITZEOTEHYFE LA, TEHSN-RBEIERERBEADEDOTHY . JFEKFELLIZER
THEAELRHYET,

B BRI EEHLINEERBEEICDOVTOE RIL. H%ERNBADTH., BAFITBREREOHELZENET 5D TIE
HYFERFA AEHITEVWTERSNIZEEEICOVNT, FROBREHMAL T LERBEL-5T LIBEST . F-ERS
NIZEEHDNTAH—T R ERBRDIBRERRETEHLWNIIRIET LD TEHYFEE A,

B REERITESRERBETIIRREZNEREBBOREDOTRTIEIHYEE A,

B RITEOEREMEETIBAVIKIREERAIKREEREEEZOIIVETEHYFEL A,

B IREERIEHMEEDTESLELGY . T2 B LUFIREORIITHYEE A,

BIREL-EEDMEDBLEELIRVIE REEXZSBADEEHRNEIILITLHYET,

B MSCIE KUMSCIDEHRDmESE. 5T E. BLUERKICEAE T 5T DT RTOE (U THRFLTIMSCIHEF 1LLWE
F) L. MSCIDERICOWLWT—YIDRIE GRAIE. EFEME. T2, BRESLIUEEEMADEEHEEAHFIT M.
NBIZRESNFELA) ZHTRMICEBRLET . MSCL, ZOREESH B LUMSCIHEE L. WHEIEEICTEVTH E
ZIEE . MBEE.HHEE. AHMEE. BIEE. REMEE BEAFBEZEAFTT) BLUTOMM—IDEEFIZD
WTHEEZEVFEEAMSCIOEEIZKDATIMLZREN LY, MSCIDEHREZERME - (TR AL TIEASHZLNED
ELET,

FIILRI TS T AP O sR2TAI
1/1



	REPORT_2
	REPORT_3
	COMMENT_1
	MEMO_1_1

