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GPIF 7 5 2018

2018 30

30
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3,795 3

27 4 32 3

2015 27 3.81%




2016 28 5.86%
2017 29 6.90%
2018 30 1.52%
2015 27 5 3,008
2016 28 7 9,363
2017 29 10 810
2018 30 2 3,795

2001(  13) 2015(  27) 45 4,239

2001(  13) 2016(  28) 53 3,603

2001(  13) 2017(  29) 63 4,413

2001(  13) 2018(  30) 65 8,208

GPIF
2015 27 134 7,475
2016 28 144 9,034
2017 29 156 3,832
2018 30 159 2,154
2018 30 30
2018 30
2018 30
GPIF

GPIF




GPIF 2018 30 18 6
2
2
¢ )
431,627 26.30% 35%(+ 10%) 8.70%
386,556 23.55% 25%(x 9%) 1.45%
278,187 16.95% 15%(+ 4%) 1.95%
418,975 25.53% 25%(+ 8%) 0.53%
125,871 7.67%
1,641,216 100.00% 100.00%
2018 4.9
3
29 12 25%
28 12
35%
GPIF 26 10 31
5% 4 95%
4 100% 28 9
5%
GPIF 2018 30 30
3
21 6 67.79% 10.81% 8.01% 8.40% 5.00%




21 9 67.25% 10.66% 7.83% 9.26% 5.00%
21 12 66.32% 10.60% 8.02% 10.06% 5.00%
22 3 65.08% 11.57% 7.96% 10.39% 5.00%
22 68.14% 10.42% 7.70% 8.74% 5.00%
22 9 67.44% 10.32% 7.86% 9.38% 5.00%
22 12 66.10% 11.38% 7.49% 10.04% 5.00%
23 3 64.89% 11.24% 7.90% 10.97% 5.00%
23 6 64.63% 11.25% 8.15% 10.96% 5.00%
23 9 66.65% 11.15% 8.17% 9.03% 5.00%
23 12 66.01% 10.86% 8.21% 9.92% 5.00%
24 3 62.64% 12.37% 8.65% 11.34% 5.00%
24 63.75% 11.61% 8.70% 10.94% 5.00%
24 9 63.35% 11.28% 8.81% 11.55% 5.00%
24 12 59.65% 12.81% 9.74% 12.79% 5.00%
25 3 59.60% 14.05% 9.44% 11.91% 5.00%
25 57.72% 15.17% 9.67% 12.44% 5.00%
25 9 56.28% 15.80% 9.82% 13.09% 5.00%
25 12 53.40% 16.66% 10.26% 14.68% 5.00%
26 3 53.43% 15.88% 10.66% 15.03% 5.00%
26 51.91% 16.79% 10.76% 15.54% 5.00%
26 9 48.39% 17.79% 11.84% 16.98% 5.00%
26 12 43.13% 19.80% 13.14% 19.64% 4.30%
27 3 39.39% 22.00% 12.63% 20.89% 5.08%
27 37.95% 23.39% 13.08% 22.32% 3.27%
27 9 38.95% 21.35% 13.60% 21.64% 4.46%
27 12 37.76% 23.35% 13.50% 22.82% 2.57%
28 3 37.55% 21.75% 13.47% 22.09% 5.14%
28 6 39.16% 21.06% 12.95% 21.31% 5.51%
28 9 36.15% 21.59% 12.51% 21.00% V 8.75%
28 12 V 33.26% 23.76% 13.37% 23.16% 6.46%
29 3 31.68% 23.28% 13.03% 23.12% 8.89%
29 30.48% 24.41% 13.53% 23.91% 7.67%
29 9 28.50% 24.35% 14.02% 24.03% 9.10%
29 12 27.67% V 26.05% 14.13% 25.08% 7.06%
30 3 27.50% 25.14% 14.77% 23.88% 8.70%




30 6 27.14% 25.55% 15.34% 25.32% 6.65%
30 9 25.26% 25.65% 14.81% 25.70% 8.58%
30 12 28.20% 23.72% 17.41% 24.29% 6.38%
31 3 26.30% 23.55% 16.95% 25.53% 7.67%
6 26.93% 23.50% 18.05% 26.43% 5.09%
20
2018 30
GPIF 2018 30 19 8
4
2018 1.52% 1.92%
— 0.40% GPIF 2006 13
3.10% 3.13%
0.03%
2018
0.38
0.02
2018 30
0.40%
GPIF
GPIF 30 9 19 30




GPIF

GPIF 29 2017 29
-0.36
4 2018
GPIF

1.52% 1.92% 0.40%
1.44% 1.39% 0.05%
5.09% 5.04% 0.05%
2.70% 2.46% 0.24%
8.12% 8.21% 0.09%
0.02% 0.02% 0.00%
0.38% 0.02% 0.04%
0.14% 0.02% 0.00%
0.09% 0.02% 0.00%
0.01% 0.03% 0.00%
0.06% 0.02% 0.00%
0.08% 0.00% 0.00%

GPIF 2018 30 4




GPIF

2018 30 GPIF
GPIF
0.38
5 2018
2018

0.13% 0.80% 1.02% 1.39%

1.05% 5.86% 17.60% 5.04%

0.76% 1.40% 2.49% 2.46%

5.16% 7.08% 15.52% 8.21%

GPIF
27 32
3
GPIF




GPIF

2001 13

12 12 22

13




2018 30 19 2006
2018
R2
0.97605 26 GPIF
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GPIF
KPI
GPIF
2018 0.40%
2018 30
GPIF PDCA
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2018 30 2018 1.52%

2 3795 156 5,461
2018 0.40%
6,262
2018 GPIF
6,262
2016 28 2017 29
3
1
1
2015 27 0.00%
2016 28 0.37% 5,011
2017 29 0.37% 5,406
2018 30 0.40% 6,262
1 6,679
2015 27 4 2020 2 3 5
1 6,679
3 GPIG
2018
0.40%
0.14%
0.08% 0.22%
3,444
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GPIF

GPIF 2017 2018 30 3
2018 30 4 26
9
6 2017
1.5% 5.5% 3.8% 7.8%
4.10% 24.86% 11.46% 25.70%
1.00
0.17 1.00
0.26 0.12 1.00
0.36 0.78 0.50 1.00
2017 29 20
26 10 2017
30 3

25

12

2039




2.6% 6.0% 3.7% 6.4%
2015 2.3% 5.9% 4.1% 6.7%
2016 2.0% 5.8% 4.1% 7.2%
2017 1.5% 5.5% 3.8% 7.8%
1.77%
1.98%
10
8 2017
2.12% 4.42% 12.24%
43.08% 8.98% 10.28
2.30% 3.70% 12.24%
42.52% 8.92% 10.27%
20
GPIF
2018 3
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35% 25% 15% 25% 100%
a b at b
4.42% 12.24% 0.36105
10 2018
27.14% 25.55% 15.34% 25.32% 6.65% 100.00%
( 7.86%) ( 0.55%) ( 0.34%) ( 0.32%) ( 6.65%)
A b at b
4.43% 12.53% 0.35358
11 2018
25.26% 25.65% 14.81% 25.70% 8.58% 100.00%
( 9.74%) ( 0.65%) ( 0.19%) ( 0.70%) ( 8.58%)
A b at b
4.43% 12.64% 0.35093
12 2018
28.20% 23.72% 17.41% 24.29% 6.38% 100.00%
( 6.80%) ( 1.28%) ( 2.41%) ( 0.71%) ( 6.38%)
a b at b
4.34% 11.96% 0.36297
13 2018
26.30% 23.55% 16.95% 25.53% 7.67% 100.00%
( 8.70%) ( 1.45%) ( 1.95%) ( 0.53%) ( 7.67%)
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a b at b
4.39% 12.22% 0.35959
2018
4.42%
4.43%
0.36105
0.36297 2018
0.36105
2018 3
14
4.42% 0.36105
2018 4.43% 0.35358
2018 4.43% 0.35093
2018 4.34% 0.36297
2018 4.39% 0.35959
2018 0.01% X 0.00747
2018 0.01% X 0.01012
2018 X 0.08% 0.00192
2018 X 0.03% X 0.00146
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2018 30
GPIF
GPIF 2018
30
GPIF 30 9 19
30

GPIF 9 26

30

30

30

30
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13

30 7 31

13
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GPIF

GPIF

GPIF
PDCA

GPIF
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PDCA

PDCA
30
GPIF
2018 30
15
H30.4.27 | H30.5.31 | H30.6.29 | H30.7.31 | H30.8.31 | H30.9.28
1 0.138% | 0.145% | 0.129% | 0.120% | 0.115% | 0.128%
2 0.137% | 0.144% | 0.129% | 0.119% | 0.119% | 0.114%
3 0.119% | 0.136% | 0.124% | 0.114% | 0.100% | 0.094%
4 0.112% | 0.123% | 0.113% | 0.105% | 0.085% | 0.083%
5 0.102% | 0.119% | 0.112% | 0.097% | 0.073% | 0.065%
6 0.066% | 0.081% | 0.085% | 0.064% | 0.036% | 0.019%
7 0.038% | 0.061% | 0.064% | 0.046% | 0.007% | 0.012%
8 0.010% | 0.031% | 0.039% | 0.017% | 0.029% | 0.052%
9 0.022% | 0.008% | 0.001% | 0.016% | 0.069% | 0.092%
10 0.055% | 0.039% | 0.040% | 0.050% | 0.110% | 0.134%
15 0.287% | 0.270% | 0.269% | 0.300% | 0.370% | 0.402%

19




20 0.533% 0.513% 0.505% 0.533% 0.620% 0.656%
25 0.655% 0.632% 0.629% 0.655% 0.747% 0.790%
30 0.747% 0.720% 0.718% 0.742% 0.834% 0.890%
40 0.884% 0.855% 0.852% 0.864% 0.966% 1.033%

H30.10.31 | H30.11.30 | H30.12.28 | H31.1.31 | H31.2.28 | H31.3.29
1 0.150% 0.145% 0.148% 0.180% 0.159% 0.178%
2 0.125% 0.135% 0.139% 0.169% 0.154% 0.183%
3 0.117% 0.129% 0.155% 0.170% 0.164% 0.195%
4 0.106% 0.124% 0.158% 0.170% 0.168% 0.211%
5 0.080% 0.102% 0.152% 0.164% 0.158% 0.202%
6 0.048% 0.082% 0.151% 0.162% 0.162% 0.207%
7 0.021% 0.058% 0.145% 0.158% 0.161% 0.213%
8 0.025% 0.017% 0.114% 0.126% 0.133% 0.195%
9 0.071% 0.033% 0.058% 0.066% 0.078% 0.143%
10 0.127% 0.097% 0.013% 0.006% 0.019% 0.082%
15 0.396% 0.349% 0.269% 0.239% 0.219% 0.143%
20 0.653% 0.600% 0.507% 0.453% 0.428% 0.344%
25 0.787% 0.727% 0.625% 0.562% 0.529% 0.439%
30 0.875% 0.821% 0.724% 0.651% 0.610% 0.513%
40 1.006% 0.953% 0.845% 0.750% 0.697% 0.582%

2018 30 7
9

20




(1)

(2)

GPIF

GPIF

GPIF
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2018 30

GPIF
NOMURA-BPI
TOPIX
1
2018 30
2018
16 NOMURA-BPI TOPIX
BPI TOPIX
2018 4 0.87% 43.22% 0.66934
2018 5 2.65% 19.67% 0.68195
2018 6 0.54% 9.20% 0.64233
2018 7 2.12% 15.33% 0.63495
2018 8 6.43% 11.72% 0.41857
2018 9 2.90% 67.51% 0.40028
2018 10 2.05% 110.83% 0.44467
2018 11 5.11% 15.83% 0.39864
2018 12 8.93% 120.22% 0.61836
2019 1 4.44% 57.95% 0.46703
2019 2 2.86% 33.85% 0.40359
2019 3 8.28% 1.05% 0.35011
07 r 0.4 04 r 0.2

GPIF




2018 30 30 31
10
80
+ 0.1
+ 0.1
10
2018 8 4
GPIF 30
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GPIF 2018 30
3 2016 28
35%
FF
17
2008 9 15
2008 12 1.00%-0.00% 0.25%
2011 6
2014 9
2015 12 ad 0.00% 0.25%-0.25% 0.50%
2016 12 ¢/ /~ 0.25% 0.50%-0.50% 0.75%
2016 28 12 GPIF
2017 3 / 0.50% 0.75%-0.75% 1.00%
2017 [~ 0.75% 1.00%-1.00% 1.25%
2017 12 /[ 1.00% 1.25%-125% 1.50%
2018 3 /[ 1.25% 1.50%-150% 1.75%
2018 s 150% 1.75%-1.75% 2.00%
2018 30 7 31
2018 9 /[ 1.75% 2.00%-2.00% 2.25%
2018 30 9 19 GPIF 30
2018 12 s 2.00% 2.25%2.25% 2.50%
2019 7 2250 2.50%-2.00% 2.25%
GPIF
2018
2019 2015
2018
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2018 2019

2018 10 7 2019
5 10 2018 5
7 2019 5 10
2018 12 FOMC
2019 3 FOMC 2019
2019 5
7 31
FOMC 0.25% 10
30

Determinants of Portfolio Performance
12 12 22

1986 3 Financial Analysts

Journal Determinants of Portfolio Performance

investment policy

market timing security selection
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GPIF

30
2018 30 GPIF
GPIF
GPIF 2019 7 5 2018
You Tube GPIF channel
2018
NHK
1.52%
35 25
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GPIF

GPIF

6,262

20

27

12
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GPIF
2018 2012 24 10
2019 31 24
GPIF
GPIF 2018 30 1.52%
2 3,795
0.40%
6,262
3 6
3 GPIG
GPIF 2018 30
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GPIF

2018 30 GPIF
GPIF
GPIF
PDCA
2018 GPIF PDCA
PDCA PDCA
GPIF 2018 30
GPIF
GPIF
GPIF 2018 30
GPIF 2018
GPIF 2018 3
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GPIF 2018 2

GPIF 2018 1

GPIF 29

GPIF 28

GPIF 27

GPIF 3

GPIF 3

GPIF 30

GPIF 9

GPIF 30 30 9 26
GPIF 26 10
31

GPIF 27 3 26

GPIF 28 5 30

GPIF

GPIF You Tube

GPIF
12 12 22
13
27
183
13
24 10
31 4 24
Determinants of Portfolio Performance Financial Analysts
Journal 1986
2018/8/4
NOMURA-BPI
TOPIX
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