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Abstract

The current old-aged security system for civil servants (3 subset
participants including military personnel, teachers of public school and
public servants) of Taiwan is a two-layer design. The 2™ layer has been
implemented only for 20 years but suffers from seriously unfunded status.
According to the latest actuarial report, the unfunded liability amounts to
NT$2.73 trillion. Many suggestions have been proposed to mitigate the
deterioration, and among them improving investment performance is the
most expected. The current Public Service Pension Fund Management
Board (PSPFMB) is a government agency which presents the possibility
of lacking efficiency and flexibility of investment decisions. Thus this
research studies the feasibility of PSPFMB’s corporatization.

This study first analyzes the current problems of PSPF which
include the followings: 1) it presents conflicts of interest with 3
categories of participants within one Supervisory Board, 2) lack of
expertise in quantitative finance and investment are observed, 3)
investment personnel need to be restructured by trading, risk management
and economic analysis respectively , 4) asset allocation and investment
duration tend to be conservative and short termed, 5) investment decision
is not responsive enough to economic changes, 6) alternative investment
is merely absent from investment portfolio, 7) many mandates issues
need to be discussed and streamlined.

This research induces the strength and weakness of three types of
government organizations. PSPFMB and Bureau of Labor Fund are
representatives of government agencies. Center of National Performing
Art is the example of executive corporate body. Finally, the Management
Board for Private School Pension Fund is the representative for
government sponsored foundation.

This study at the same time compares the organization structures of
several large pension funds. Japan’s Government Pension Investment
Fund was established on April of 2006 with capital of JP$ 0.1 billion paid
by government. Korea’s Nation Pension Scheme set up National Pension
Fund Management Center to manage fund and monitor related risk with



investment return maintaining satisfactory. Canada Pension Plan
Investment Board organized according to Canada Pension Plan
Investment Board Act is completely corporatized and achieves high
performance. CalPERS of US, an independent agency in the California
executive branch fully trusted to manage fund, outperforms its rivals
during different economic cycles.

In summary, this research made 3 suggestions. First, though
investment board is suggested to be integrated, supervisory boards of 3
subset participants are suggested to be established respectively to be
responsible for the solvency of financial development of 3 subset funds.
In the same time, the supervisory board is suggested to be the parallel
level of management board instead of the higher executive level.
Secondly, PSPFSB is suggested to be corporatized in order to pursue
more flexibility in compensation and recruitment criteria so to lead to
more professionalism in investment performance. Thirdly, if
corporatization is not feasible in the near term, restructuring the
investment team and increasing the mandate ratio will be the next optimal
suggestion.

Keywords: defined contribution, defined benefit, asset allocation,
government agency, executive corporate body, government
sponsored foundation
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HPHIREBABFSALAARE wRAF LB B R RN 2024
FRE A - (F5%K22)

&22 ErHARRBASERBELRL

% PHAR | HEFA | EBA | 43
- 8 B
R BH A | 1,086 970 509 2,565
*h LRELH 597 412 101 1,110
A # 77 tb(funding ratio) | 55% 42% 20% 43%
R R T 7.00%
UHAMBRALSE - RHERE AN FHAMBAS (1998) 7 R4 % D4 H fat &

RAERARIE  DBABAF  £234 -
2o @ a4 4tk & (fundingratio)= EIRABALAS (S E LK) /BIKABRKEH -
PodamomEtEiREAmAMSZBALLH L -
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AHERBEREEER | 1550% | 17.90% | 21.90%
TRERER 8%
WHEAER 1997/6/30
% AR | HEA | EBA | A3
= 8 8
o3 BHRAE | 3,134 2,828 1,201 7,163
i ] ERAELEE | 1,003 689 178 1,870
i # 77 th(funding ratio) | 32% 24% 15% 26%
R B EIES 3.65%
WHHRAEREE | 2640% | 28.60% | 32.00%
ERR#HE 8.8%
WHEAER 2002/12/31
% NEAB | HEA | EBA | A3
= | 8
B3 BB A | 5586 4,899 1,840 | 12,325
*E CRELIEE| 1,695 1,108 279 3,082
i # 77 tb(funding ratio) | 30% 23% 15% 25%
#HE A F 4.00%
WHHEREEEEE | 31.10% | 33.10% | 36.30%
TRuEx 8.8%
wEAER 2005/12/31
# NHEAR | HEA | EBA | A3
el g 8
X B@Aatk| 8,055 7,238 2,692 | 17,985
Ui CREELH | 1,959 1,249 289 3,497
8 # 77 tb(funding ratio) | 24% 17% 11% 19%
AR A R 3.50%
WHERERREE | 40.66% | 42.32% | 36.74%
TR E 12.0%
WHEA%R 2008/12/31
% NHEANE | BHEA | EBA | A3
kA | B
£ Bk At | 12,248 11,114 3,938 | 27,300
# EREELEE | 2,733 1,690 371 4,794
¥ #% 77 te(funding ratio) | 22% 15% 9% 18%
HE A £ 3.00%
HEREREER | 4265% | 47.77% | 39.65%
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ERRER 12.0%
HEARR 2011/12/31

TAfE X AR 2019 2018 2011
AR R B E)EE 2030 2028 2024

EHRRR 2FABBRKRNALETEZLZEGRRMERE -

*ARAFHAB BB A ST REGIET @ E T ERRATARALUBEENR L PHAR
A AR ARG ASMBABESN  RERIHUHE HHEAEK=ZF—-RBRY - &
XBEEE+E -

Wb B TH A 2-3 2 Al aysitis & e ks b o
EHMABKRIENBAEAKR - BHALMBABRHFTABZASWZIER
EBABMEROALSUAN (FEKEZRTIEE) A 2011 £ (RE 100 £)
M CEAFREE (5 L BIEEHUANE 107.28%) 0 AR ECHEAER
FHBEHT  BELEFERELEA; HLZEBRAGZREBASWED
BRAk £ FIR -

& 23 FE#MBREEALS L HAERALES(%)

AHARIBAAR|ERAR
£ 31.89 46.15 73.64
KB 85 £ 91 & 10.02 15.55 42.30
92 F 19.15 36.32 59.08
93 # 23.29 48.30 77.08
94 &+ 26.09 47.32 70.72
95 # 29.38 48.06 81.00
96 F 34.11 52.16 82.26
97 F 39.20 56.03 82.52
98 # 43.77 61.70 75.58
99 &+ 50.56 67.78 86.85
100 4 61.29 75.44 | 107.28
101 & 73.21 8490 | 117.96
102 & 84.88 94.11 141.08
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SR | 63131550000 398%( S19.273,740000 | 5.50% 48D, 144,650,000 | 1436%) 496350190000 | 6.33%( 455097380000 | 6.10% 350.904950,00 | 3943%

NEABRERS T HE
140,000,000,000 -
120,000,000,000 -
100,000,000,000
80,000,000,000 E—
60,000,000,000 — -
40,000,000,000 - B 2.15%
20,000,000,000 -—£769.35% §a80.98% i S42% e7.41% - - iﬂ <65 13%
3060% Mg ooy  BMO23% 428%, By 149, WS138% WM, 0 M O
1024 101 1005 994 984 974 964E 954%
s H (E/TER) wHHITHEHES) sRtXHSRETER 2 aHEtIHBRERTED)

B 2-22 R4S REF X

Poingbbre REER - RNRBELs ERAREGEY  SEREY BT

BEk - -HBETHREHEE R -FTAEARBERLELW -
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s AN B iRkAREp K St B0E AL AR,

L R Bl R B o B FiR k4% 324448 (NationalPensionService,
NPS ) M2 FTHEAANH AR RIKBop A B aHERHEE - B 223 4
$3 B NPS a8 44 E  B3xa® B TA B NPS 228 7 #8 B 47 4 48 4] 38

(MinistryofHealthandWelfare ) » {3 % R R B KL FTRELE &

( NationalPensionFundManagementCommittee ) A2 H IR EH R A E A B
B %45 5% 4t (guideline) R BT H A LU ETRIITREEES - NPS thaa &
EMTE%RAE TRREBEREALEE PO

( NationalPensionFundManagementCenter, NPFMC ) | » 3% & 32 b .o &) 4. 8%
HABRBIATEUEAMS £ PR A H4TER (CEO) BR#IZE & (CIO) 84 44 -
FPIRIAAIEATELE - HERE - BRUAKRE - ABEE -~ 23K
HEAATKERERREKABKXETE - 09 NPFMC BR A B H AR &
#) W18 M F o NPS B AT £ #5423 NPFMC T 0A 4% A &35 ST R 8U4
B % L 4h (separatedgovernmentagency ) ) B ¥ X R B E A4S FET
PLE R BRI AW B RiR k& 4 (CanadaPensionPlanInvestmentBoard,
CPPIB) "B 45 Mty A Rikth A 4 (APG) ey @' -

'®TheCanadaPensionPlanInvestmentBoard (CPPIB) manages, asofDecember31, 2013,
overC$201billionininvestmentassetsfortheCanadaPensionPlanonbehalfofeighteenmillionCa
nadians. UnderthedirectionofthethenCanadianFinanceMinisterPaulMartin,
theCPPInvestmentBoardwascreatedin1997asanorganizationindependentofthegovernmentto
monitorandinvestthefundsheldbytheCanadaPensionPlan (CPP). Inturn,
theCPPInvestmentBoardcreatedtheCPPReserveFund.
TheCPPInvestmentBoardisacrowncorporationcreatedbyanActofParliament.
Itreportsquarterlyonitsperformance,
hasaprofessionalmanagementteamtooverseetheoperationofvariousaspectsoftheCPPreservefu
ndandalsotoplanchangesindirection,
andaboardofdirectorsthatisaccountabletobutindependentfromthefederalgovernment.Canadia
nCrowncorporationsareenterprisesownedbytheCrown,[ 1 JorQueen, inrightofCanada[2]
(thefederalstate) orinrightofaprovince (aprovincialstate).
TheyareestablishedbyanactoftherelevantparliamentandreporttothatbodyviaaministeroftheCr
ownintherelevantcabinet, thoughtheyare
"shieldedfromconstantgovernmentinterventionandlegislativeoversight” andthus
"generallyenjoygreaterfreedomfromdirectpoliticalcontrolthangovernmentdepartments.Crow
ncorporationshavealongstandingpresenceinthecountryandhavebeeninstrumentalintheformati
onofthestate.
Theycanprovideservicesrequiredbythepublicthatotherwisewouldnotbeeconomicallyviableas
aprivateenterprise,
ordon'tfitexactlywithinthescopeofanyministry.[3] Theyareinvolvedineverythingfromthedistri
bution, use, andpriceofcertaingoodsandservicestoenergydevelopment, resourceextraction,
publictransportation, culturalpromotion,
andpropertymanagement.Quotedfromhttp://en.wikipedia.org/wiki/CPP_Investment Board.

17StichtingPensioenfondsABP ("NationalCivilPensionFund"), frequentlyreferredtoasABP,

isthepensionfundforgovernmentandeducationemployeesintheNetherlands.

Fortheyearended3 1December2012,
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ABPhad2.8millionparticipantsandassetsundermanagementof €281billion[1] ($362.5billion,
1EUR=1.29USD),
makingitthelargestpensionfundintheNetherlandsandamongthethreelargestpensionfundsinthew
orld. ABP’spredecessor, theAlgemeenBurgerlijkPensioenfonds
("DutchCivilServantsPensionFund"),
wasestablishedin1922followingtheadoptionofthesuperannuationact,
whichregulatedthepensionsofcivilservants. Originally,
thepensionfundwasagovernmentcontrolledentitythatfellundertheauthorityoftheministerofhom
eaffairsinTheHague. InJanuary1996,
ABPwasprivatizedalthoughitsprimaryfunctionremainsunchanged.Since1March2008 ABP'ssu
bsidiaryAPGadministerstheA BPpensionscheme.Quotedfromhttp://en.wikipedia.org/wiki/Stic
hting_Pensioenfonds ABP.
18‘‘RcformongovemancestmctureoffundmanagementiscurrentlyreviewedanddebatedinKorean
National Assembly.
ThecoreofthereformproposalistoestablishTheNationalPensionFundManagementCenterasasep
arategovernmentagencyfollowingthesimilarmodelsasCPPIBinCanadaand APGintheNetherlan
ds. IfKoreanNational Assemblywouldapprovethereform,
itwouldprovidemuchneededsteppingstoneforupgradingthefundmanagementcapabilityofNPSi
ncomingyears.” quotedfrom“NATIONALPENSIONSERVICEOFKOREA:
CHALLENGESANDFUTUREPROSPECTIVE”, JhinyoungShin (2013), ProfessorofFinance
SchoolofBusiness, YonseiUniversity&Chairman,

PerformanceEvaluationandCompensationCommitteeofNationalPensionService, Korea.
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Structure of Investment Decision-making

Reporhing fund management plans developed by the government

, .{:'ab;xigt: Counc:i / Prosident

Submitimgto”
Cabinet Council

_ Ministey of health and v
 Welfare

Ministry of Strategy and
Finance

 Submitting and

discussing about
fund management .
m;zam Reporting annual
{ monthly tund
management plans
and performance

. BoardofAudit

nd Inspection

N . . Reporting
Periodic audit and inspection
Timely sudit and inspection

T e o oo,

it g ) )
National Pension £1 National Pension Fund
h Institute

Researe

o

Submitting and reporting
after the deliberation

i:;em Reporting sdm;r;?f " on expenditure of the fund
i g [¥
managernent [lans -

G o o o

tiow £ Determination

National Pension Fumfv
Management Committee

Praviewing
detiberation .
matters\L Reporting

frittee,
fiee}

Annuat inspection conducted
bythe National Assembly
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F=F BEASHEPHMANM

=% BEASHEBHHERA

SR RBRALHEYBRALSHREFAHRET AL ERER
IHFRRIFEREAHEFOERE  ARASEERETHARE 2
ARE U B ABBMEEEEER Rt —EGA LA SER
HEFBOFH UTHMBEALSHERBMARESS G -

F— 8 ERMITEEK

RS REHALREMRASLTET  BBALTEL—E £y
AL 01995571 BEABELAHAB R 218 —FEN 55 o AH
FABMEBMALZRE BT HPRE —F2  2EABX"
BB AL RRRALHUNTIREBALERRFE G AL S ZERM
I TAE o

R R R —ALIERT RAE LA (promised benefit) &5 & 44+ 3R
et BASMBEE REBFFAXURETEERALR A gpFan
2FR THREBELH ) MR REANHSRABAE BB ALY
#FE EE ey T E¥R#EBARA  (Normal Cost) f£ B 547 B8 3% 8% = T R
REE#H (underfunding) ; #9FH X, » LELBE T T —EEMEE Y
B+ HFER AFREBARBURRETELAwAHAELT » &~
A HEZBEZREA SO B IR ARHEAZIMES -

BRIBALEB 1995 FRIUR > EERER L AHTEHEBHRELY
EREFEEHEANRE > £ PLF4£ % (mandatory management or external
management ) & & & & & (asset allocation) &SRB 4184 - iB1kA
LHREREERE  RTRAREARMENE TN E24FERAFLAS
HNBEEREFREETRAHBZETRR > AT HIRTELIEAZIZETRE

(investment style ) & &M% °

PABABBIKBALSTEMSEHE 84 TAASRGA—FE  BHFAN - FHH 0
Ptk AR X A BR] -
024 BET 0 1995 £ R A 6o HILHE 0 B 2% E o
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NN B Rk Rep R S a8k AL R

WRERENZABHAL 2 FR2 TG EF IHAERTZ "%
WA, BF B & TRE R TEEARTRL EREREEE
T RIEEERARLEERNATH AT X £t
B R RZHERGEGOME - RE203 £ 12 AK  BRIBELER
B4 5537 AP A 3% GERANRBANITEFEAEE &3t
EHSBAOAMEH 1870 T

BIEH A B 1995 FRILP 2013 F 43 18 FRI B PHFRBEAS
2.88% 5 AR ZWIECH G/ EFAEKE2.04% (B 3-1) 2R FE] 3%
B FTFI R R PREEMAFTEN LB 5 - & B Bhodh > #Hitdo
AIRERFALCHARTEANNENBERALRTASHBRAN AHFEAER
A ERET TR MR KRR -

MR IRIAMTE FRAXIN ATMRENEN

mRER ARPEHA Razihk TARRNAEL
PH Yy Y

A AN M A ASAETARIOZKRIZA LR

B 3-1 RiASBF AT i E (1995-2013)

% 3-1 814 1996-2013 # B F 44 B> 2Rk LT UE L - BiEA
S EEEBETASETIENDHKYRTRR A ZE B - 2000 F
M F AR EHRIES TREA S 1996 F2] 1999 +9 B ey B4k Flikey
2008 £ & 2011 =&Y £ A E 2 k& A (subprime crisis ) LA R B M EHF K
/& # (European sovereign debt crisis ) 4.5 %] X35 7 2003 2| 2007 5 LA
B 2009 %] 2010 464 B3t B4k 1B48 K £ 2012 £ & 2013 F 47 A 42 45

20013 £ FEIT P OB BILH A 4% KIS > P oREY 0BT NI
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R=F

REASHEEYHAMA

BEFT617%R 830%&)F B B o iTH #0B M T RAT EHROEHR AL

R BPTRASE

% 3-1 R|EALBEHHEA (1996-2013)

B meREEL %
Mt REREE | it ATRBES

EER EEA | RHEBEELR | RpsbEsam| ER2E
FH K 14 Fln® | FAKEFER | TARTHERE | MEHE
(f&E ) (%) BERZUBE | BBZERBR (|HRHNE)

(1& ) (%)
1996 4.83 7.78 4.83 7.78 6.93
1997 34.66 12.42 34.19 12.25 6.29
1998 52.86 9.12 15.51 2.68 6.31
1999 73.97 8.18 110.40 12.21 5.85
2000 196.92 9.97 -171.83 -8.70 5.14
2001 67.13 4.72 54.71 3.85 4.02
2002 45.43 2.59 -44.26 -2.53 2.25
2003 39.50 1.95 164.98 8.13 1.57
2004 63.32 2.63 53.14 221 1.50
2005 99.14 3.66 128.30 4.74 1.81
2006 140.96 4.45 346.63 10.93 2.18
2007 210.88 5.62 184.28 4.91 2.47
2008% -94.97 -2.46 -860.87 -22.33 2.69
2009 63.59 1.63 762.63 19.49 0.94
2010 134.89 3.05 159.47 3.60 1.07
2011 68.73 1.44 -284.51 -5.98 1.32
2012 106.63 221 298.11 6.17 1.40
2013 205.92 4.00 427.68 8.30 1.40

http://www.fund.gov.tw/lp.asp?ctNode=544 & CtUnit=165&BaseDSD=7&mp=1

22000 £ B4 —FE2 G R -
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~FEANE RIRIBEP K & A Bk ALZ R

EX L SEEABAALARIURZERGH — A AL BINEER
AR BHOERAELERILHLAFHITHARBLAE LU T IHMAA -
£32REA3INDHNASERALBE 2012 FREFHHOETRB/IMER
FERIRERBE (ASATRRE) - RT 202 FE-FENERAR
et BRSO FHFRMEANEL 4%AT A FREELTF
By PR R 5 R L AR 2.42%B 3.19% KA AR -

£ 32 BEBFELZETHREBIEMN (2012 £ 12 AK)

o N K AR E (B %)

Ao AR % % % iE v
Rig A4 5181 1% 2.21 1.83 2.23 1.17 2.42
MrEke| 1,879 1% 1.78 2.46 2.66 2.72 3.05

FREF AL 5800 1% 1.82 1.22 1.69 1.53 1.79

HRME AL 8,841 18 1.23 0.97 1.61 1.61 % AR 3L
Bk A 4,845 1% 3.24 2.9 3.13 0.9 1.96
B A4 1,363 1% 2.12 0.22 0.73 1.18 & AR 3L

WA SR EREERTHE  FES L HMEE20R2 212 8K

£33 BHAELIZERBEMI (2012 & 12 AK)

) R ERALFBHRIRETRHF(EM%)
Ao 54 A ERAE = & —x Py s
Bk 4| 5,181 1% 6.17 0.1 1.27 0.19 3.19
MRS 1,879 18 4.72 0.93 1.49 1.45 2.75
HRE AL 5,800 1% 4.5 0.56 1.05 1.49 2.61
HRMH AL 8,841 1% 5.02 0.96 1.12 1.95 & AR 3L
Bk 4A| 484518 6.25 1.64 2.41 1.78 3.54
BiRE4 1,363 1% 5.06 0.7 1.71 1.81 & AR 3L

WA A PR AT A S E AR AR 22012812 A K

ERNESNG A 2001 FEREE TREERRAZETALHBL

36




F=F RBEAswubdgympa

R £ BT R ENERLBRE R THEEREIBE LI
EBREXDNHEARAORAEZHSEAERCRE - ERARERRES

( domesticmandates ) 4z 4 % =k £ (2003 410 A 13 8 £ 2005 & 12
A318) 4P ERBMESHE 1995% > HNEIEM S8 RBHRME 2
11.56% ; k%4 (20054 B 1 8BE 200512 A 31 8) 45344881
EFiE 10.77% > N ISABARE HA A B4R E F 2 9.03% o £ RS EIH
(foreignmandates ) » % —=k &4 ey 54& £ 7L (2003 4 12 B 22 B £ 2005
F12A318) 2FHRMEL 1983% (UREAFE ) ZUEHESENA
1501% > & L = KRB A EH2 19.95%H K %14 -

8% 4o R R 4R R4 B 2010 F 424 » A B S £ 36 69 K35 S8 3 A
BAANBRAN IR & 3-4 Bk 3-5 oAl shiRie A 4 4 i s A R
MBI S SR SMRAR ) BRSO -

HER34RBASRNECESHEBSLIT & P TS 2 £ 2010-2012 22
& 2011-2012 #AF - Brg 2012 F a4 8 A EHRB - 2L X EELHME S
232010 FERAUAMAER FEHROBANKRBEESE ERR TN
25 By-7.64%K-1.56% > 84 /2 E AR & 69 K Z B F 483 -

%34 B#ALANERLESEUBTE (BRPHE%A %)

B 2010118298 A2011%£2H4258
20124 12A31 81 2012412831 8
AL LHLH 30,000.000.000 20.000,000,000
RHEA A 27,709,065.479 18,487,059.331
4R % 4R -2,290,934,521 -1,512,940,669
sig B & -7.64 -7.56
) AR K AR 737 986
RS ' '
2012 S5 4R B & 4.24 3.78
http://www.fund.gov.tw/ct.asp?xltem=4025&ctNode=560&mp=1

F3E :
l.E&AB T Tk 45 -

222&)‘:%% “FI0RARE 1 R2EXEELEHAMAY  RER2EMETHMNE M TR B F
RERB B -

3.8 12 RECE B MBMHBBE > UEHBEAL AU 2 BT EMERERMIEHZBETR
B E A 100 BARIEAFRTHRBMBA -
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DFEAN R Rk RSP K S Ak AMEZ AR

ENAEXARHM (2009-2012) 2 BsbEREF @ 0 ARG HHILE X
RHRBEGEF S REAHEHERARBE SHE 2697% (%(3-5) 21
BPAR ) EA T 6035 A5 1B 4R B & 28.09% © B —FH &\ 0 H UM S B
HMRE A XKIETES 1299% BT S FRHNETLEIRRIEHEME -

%35 BIBALRIRLEE USRI L

FoRBASEREY
PO (2009 %29 A 14 B ~2012 £ 12 A 31 8)
BRAAEA RAE
Bk A3t H () S 6 it ()
A A K43 750,000,000.00 (3£ 1)24,471,000,000
EX ST S 2 952,273,859.23 (3% 2)27,649,271,503
W18 %A 202,273.859.23 3,178,271,503
BT R E 26.97% 12.99%
BTG
AR AR 280% ~
2012 % & 38 & 15.30%

http:// www.fund.gov.tw/ct.asp?xltem=4025&ctNode=560&mp=1

3 1:4k2009 9 B 11 B AT ME K 3262842 HF -

E2I UM HE 2 AT AP EMAIKR2012 512 A 31 B S MBATHELEHRBBEZIEGH
HEAEE 290354 K -

HIEMBAAZSA 2 BAZME F A5 L1542 MSCI 23K 35 2 1% T3R8 % Av 100 18 & A 25(1.00%)
ZHFFRBARHME -

SHU LN BAREBERBTRGAEANEZRXXARIZLTURR
BAGREEH BARBEHARIDRAREBRARRHMAHER @
FRAGERLEREAR - E& KRBT B RERNER MR IFT
W RS AN EARTYRRBAIVRALLEN - BEAFEH
HENSEERERHERE 32
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RZF BBEALHEEHUAMAR

% —~—OERE - EAREER e BRI
40 - . - . . Lo .

30
20 -

10 -

4 HE S

Y BN

20 -

-30

40 - . ‘ - . . .
8 8 87 88 89 w0 ¥ %2 ¥ M4 95 % 99T B W W W0 FF

-4 SR8 178 1225 268 1221 A0 349 017 821 212 340 981 525 .14B4 1621 383 421 456
- HAELEER . 1173 1699 825 523 925 893 407 -474 3/OT 182 4311 58
- P EXRE 3235 418 904 2494 451 -3130-1692 430 -358 1136

B 3-2 RBELBFAITREBRNIIRWKS

o BEBEASHTARE

BARALSETARENETEM > TS U MWET - REF 0 — AR
KREESRROMMNELRAR > BFH 0% L LA LE T AR B T ERKAET
T2 BPERBAER émi%ﬁ%& BELLBFRBEMEEREL
BlR AT AR - HRETAREAEZHHEEAT LA R a4 > BAE
BHATL GMFHAERRNELE - ARESHBREAL TS %
REMABEHEERBULPZESL > BHRRE AT sbBERT o
BT BHETAEAREMFRLCBBAMEYLRERZS AR
(myopicattitudes ) ##0% > @%&4@7&@?&% - BESAEG KBS
(hodgepodge) 2 & %o » B AL T BN G AL ATHEL &
BEEPIT—EREELNERAS B ENBTEALE N ORTHED

DL EREHEEM > 3% GaryP. Brinson, L. RandolphHood, andGilbertL. Beebower
(1986),“DeterminantsofPortfolioPerformance,”" FinancialAnalystsJournal(July/August1986),
pp.39-44 - L B #t K X4k £ ## GaryP. Brinson, BrianD. Singer, andGilbertLBeebower
(1991),“DeterminantsofPortfolioPerformancell: AnUpdate," Financial AnalystsJournal
(May/Junel991) ,pp.40-48 -

24“£§'~Eﬁ JefferyV. Bailey (1997) "InvestmentPolicy: AMissingLink,"
ry g
39



~HEANBRARIRSD K & A AL AR

£3-6 /HREEAS2013F 10 A KN TREEARERFE T LpAOH
Bk fmk3-TAAHLBR N AFHABRRIKES
( CaliforniaPublicEmployeesRetirementSystem,CalPERS ) 89 B R & # it B 42
FEFELAHHB XL

%3-6 REASFTARER (2013 £ 10 AK)

Ko R () £ Rt E s
. N
AARE SEUAER) | BI(%) *;fﬁ 03 4 8 B R (%)

EWBRITEH|  621.77 11.49% 6.0 4.8-22.0

SN ERATAEER] 3745 6.92% 5.0 1.0-18.0

NaEE 24 807.08 14.91% 5.0 4.0-18.0
WIEH| 484.31 8.95% 8.7 6.0-10.50

SMEH| 24577 4.54% 7.0 4.0-20.0
HAARZ| 83349 15.40% 16.0 10.0-22.0

S 2% ETF| 4536 0.84% 2.0 0.1-3.0

Mm% ABE 4379 0.81% 1.0 0.1-3.0

shg B mEl 130.04 2.40% 5.0 1.0-7.0
REE T —F AHEF 51373 9.49% 18.0 6.0-18.0
REREE—ETWHE| 14739 2.72% ' 2.0-12.0
BshRee e —FAFE| 8679 16.04% 260 9.0-25.0
ShEEEB B RRE] 29735 5.49% ' 2.0-10.0

43 5,412.48 | 100.00%

BR3OHRBESTARER P TUHERI AT AL BAEAFEAGEE
#EE
. SR EROHENR B BBRELRBTYERERTF  HEHRL

BREFMEFUREZARAT  AHBRKRASLROBRETY S - K203 £2F
REABE  GRLBBHBZALNMEALLTEZ 1841% (& %8

inPensionFundInvestmentManagement, editedbyFabozzi, publishedbyFranklJ.
FabozziAssociates °
PREASOFEFEREGRAN LR FRT > BRALEOEE S RE 29 LB

HABABRAALRERASHAR -
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F7 3 11.49% » 9F %40 4T 6%%)ﬁmiﬁ% e A b 1491% » HRE4
%zﬁé&%*ﬁé%mwméﬁﬁ%@ HE 33.32% - sbAEE BT %
BASZEIMBRERR  BHEREVEINALHEMRTEAKE
BURLRMBEAFEABRLERY S -

BEONBAEA L2084 A E (cashoutflow) R4 » i@ ¥ 758 &8
EHHAMERNNELER RS (fixed-income) BERZE > BF£E /R
FBHLLH R - RBRAOETRLSNMEEESEI R NME XA
SEEAMNERSGFEOMBRENBETKEEAE -

#$ % 3-7CalPERS B A B E Mt H R > PO E 8 RIEBA SN
3Bt B A8 5 0 CalPERS WA S (HERLAHMHA) &
SMEMETERERF 4% EARETART I5%8BE T B AR G E 66%H
REUKEEREN  EWATEERE  RUBRBMUPUARS AT AE S HFE
BOEEAE -

%37 ZBMMAHBARBHRALTARER (2013510 AK)

] FHRHBE ] Reg B AZ

% & 3 (10 1‘; ;B) KRR 5
Growth(&& & #!) $182.90 66.00% 64.00%
Public Equity(/ B L # #& %) $151.70 55.00% 50.00%
Private Equity(k L #Y) $31.20 11.00% 14.00%
Income( B 5 #i 3 ) $41.00 15.00% 17.00%
Liquidity(#) & R4 M A) $10.60 4.00% 4.00%
Real Assets(F % & A 1)) $27.10 10.00% 11.00%
Real Estate( R & & %! %) $23.70 9.00% 9.00%
Forestland/Infrastructure(#k #b. % S g 22 35 A)) $3.40 1.00% 2.00%
Inflation(47 18 A ) $9.40 3.00% 4.00%
Absolute Return(4 % 4% & &) $5.20 2.00% N/A
Multi Asset Class Strategy( % L& & R#sA) $1.00 0.00% N/A
Total Fund(k 4 #u#8) $277.20 100.00% | 100.00%

E MR IR © http://www calpers.ca.gov/index.jsp?bc=/investments/assets/assetallocation.xml

B ABARBAREALEAREMABRBR S TE LB ERATEY UABLENA

RS - RRGBREA 201157 A EK -
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nFEAN B RRIEEP SR AL TR

2. A2 EAHEXANYHER (tolerancerange) 8 E @M EIE > ¥
DU B AE 3T T AE 2 A & BUR 37 42 (riskexposure) @ BB E S S HE £ 2 B
BwwplnhdmB o op " sTREERARBZ P ORELS ) £ T ITXEEAR
BAZAFEHERM 0 mALeFEHE4E (benchmark) Bl " 2-E M8
BZ P CEEWG VAR SmHAEE - Rk ERALEREMN
BEARIEERBRHEANEHZPE > AL " TRLEAFEBIZIAHEHE
M, RBERM Y 25 ERKAREEBREBIRTAFY T4ri809 R
(comfortablestrategy ) » B i B #HAE TP SR EWLFIHE T K%
(ad-hocstrategy ) °

UR3-6 YZEHTMAERRGEE AN RTERZELHER 5 A
4.8%-22%K 4%-18% > Htb L BN RtEBEE L - LA ATFHEE R
I ER o b EXRGERBN  HHLEFEE L XT ZERR

(1) A8 &R 1 EB» T RS SR A8 R AR 7T 4o &) B 31
Air ©

(2) AR AFEHERMAKR > RRABRBEAREH R FEHIREAT
Ao MBATHEEZRAZESRENERRE RS AEBKkEAS K
B E A

B) ARMAHEHERMAAR  EEAREARERRAKR BRERRTHL
THRELAABAMERTE -

EHB CaPERS 28 E (RA%3-7) AL RLBINRERENLE
A AAMNERRERE—EURRBEE - BB EAR—EE
AR R TFITRERER EEEEBHNNTRR T LA RR BES
LR B RRKEE(EARLZBLNH LT S EARA & 55% 0 /&8 B 12 50%
ZEBERE) BENABRZBDES (Bl EReRGHHANARGHAER) -
Bt HNBATSHE SR AREASWILBEANBESHERZERA RS > AW E
BB AR FE AT EGAG LM -

B 3-3 &2 B 3-4 A TowersWatson />3] 2014 SF#H 85 2013 X 2HF
(23 13 KBHKREALTH) 2 EAREWLHELR BFmilREFuRE
AL B Eb ) UA 3% £ 89 33% A R A& 0 M A B EIRME ST%R 54% Bk & 0 23K
T B ELL IRl A 52% - T2 BRARRSARZFRAAHELIAKRNE
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% RBASHEEHBAMA

BEABELLLG > AR S0%LETARA > ABFZBERAT RIER
BARASHEHEHR - 5 —F BELTUHERINEB P S BAAL B EY
HEREMUETIEFNE 2K FRE 1%  B—BLEFERE
RIKKLSFEEMEE -

#Eqguity uBonds sOther aCash

Australia
Canada §

Switzertand
UK
United States

. e W

3-3 2KBHEALTAERE (2013 F)

2013 giatbal pensoon assat ailocathor

HH LB

Eauity o g O!‘llg l..'um £
s ot i 2

B 3-4 2EBHRALEFTEEE (2013 F)

& #H R R Globalpensionassetallocationin2013- TowersWatson, FEBRUARY 11, 2014
http://www.towerswatson.com/en-GB/Insights/IC-Types/Survey-Research-Results/2014/02/Global-Pe
nsions-Asset-Study-2014

< TRSHNNE -1

AR

Bk 3-8 PAiF £BAT 1000 KiBk4HEE 8 E (2013 459
AE) PEL T HIEr B EHRITEAEALS SiE 50.6% 0 2 Fho

2135 % #H4% & Pensions&Investments £ B FIN B E— BB A — 29 A KRS LR

1000 KBRS EABMAE LT EA 2013 £ 9 A &6 1000 At & P2k & 44 H] 20
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NN B RIRRED K S A BTk AR

R LETRE/ A HEEAS (85%)  RHAHBESF (71%) URAHHERE
(53%) HEBMHEAEAGEBELLGIEP 51 71.5%2 % ; 2R TR T ER
o MAFBFFSHM CHEERABEAAKRE (40.1%) REASMEE (7.3%)
A3t 47.4% - 1B 5 T R A E 304 B A 4 A B 4% B 31 K 4 (targetdatefund )
R AR K 4 (stablevaluefund ) “T4LE3E > B2 &% B ATAR BRI
SUBRMERGEBMF XA DFABRIEAS TR EBHETHE EHKTHE
I8 o

#£3-8 EBIAT 1000 KBkt HAEE (201349 BR)

BT AT RE R B
#HEHR & A BB (%) #EHR & AEE (%)
£RBENKE 28.2 £ABRAKE 40.1
Bk & 19.1 R 7.3
SR BEH 33 - &3 7.6
LFRBENE KB 23 stablevalue 11.9
2RMRBSNE E Y H 2.2 0 14.3
e 1.1 BiZA 844 14
ALTRE/FFEE 8.5 AR AR 0.4
FEEMBES 7.1 Htb 4.4
AR E 5.3
H b 2.2
Az 100 Azt 100

% kA& & - Pensions&Investments, 2014 4 2 H

=t BRBEASTEXIZMM

SRR TFEHRBAALTLAMBME 04 FERZEFLHMHEHFI N
o A PREERBHASABIEGAKRRE  FLEARANEALFEA
HER S MA-—F @ ETEAHEALGHBROMBA B BRKR  £4
MRS RERAECRORT  EFEA - HFABURRALMBARNR
#EE B G H 4L 2030 F - 2028 F AR 2024 FHE - EBBHAE
SHRBROFMBMOEFERK  AHETERERARYGHD 7R T LM

SEAEARBASKG6OTS AN  EERBHNFEARBA2K6TITREN > FH

St B8 k34721 E T -
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F=F RBESHEHHEBATIA

EFLE D FIROADHEYS > S84 - BREHE - Ao ¥ W
UBRBFEBBEMENTAISRRMEGBRHOEZRER - Lo 5k
doF ¢

-~ BUEASITHETERAT @
(=) AR EASREM KD

RAEZLAHESONHED LRI AR FREEMHH
EYHRASANBARRBASEARAGAD  ARFLERBHETA
BIRR R s MEAR AR —AAMHE D Z A4 A REHFELILE
b S A BERE 2L — R e84 3R

FRFEUBHOIZRAFRFLFINENE R > TEHERAU155%
PSR EFEEL ML SRELBRAR—RLLHREBRA - R
BERAH 2012 FZHEARE S THRROERESL 2783%  £ELHMHE
RAEAEIG H TR A LA BB EEAREE v RFTABRALHUFH
O HoiRE KR o BIREFOA LR EANRSRDBL > RATHRF TEER
THGRIKFREE R0 RIAM LMD o

PHARBBRLAFREALEARBEBMRURBAGHEHR D AE
Ao BRBASFIRBERSONET U4l » BATHET » 2~ 2%~
FE-RABXHREBRBENL N GiEH 42.65% ~ 47.77% & 39.65% » Bpig ik
BERTASRBRLBEUR R0 - At o584 E @meyLE -
BRBEHREE THRBAS UL ESNERIEH -

(=) En#HAAETERE

RATHHI O AR BRI R St I — F 320 WATEELE
AHIBABRREHE (DS R FEEEKE  ABABES TAHABR
thik ) B TABABHREE HEARS TERHME BE, B TR
KA BiRapist) ) EWAESL "HELTEETLERSMES 0 QA
FRIMMEE  2HABAERRRAY  HEFARATHRHTY £
AR BITHIRAR A Q)RAEMHFF © WK A RIS BB DA
BHARMA — - 428% 25 F A EH A% 2 85 154k » Bp RAEFMS 25 £k
B34 60 R AAZMS 30 £ oA EH % S5 R o RAEM S FIR LS 60 K 4
FRIRAK ~ B #2iR4K - 2 RIKE FIEM 15 £ L HF AR AEHS 15
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nF AR BB K S AR AL AR

FU L EBARASBRBA20F U ERRBAZISFR L BEH60KRE -

RATE Ry SRR EE > KRS wABBMR— URSIHEHFR
Bl > MENERTMBEARERS - B4 F S REERSE > 2 HEZHABHL
REAILH R 5B B 42.7%/47.8%/39.7% » R ARFEEL 5 3 & 22%/15%/9% » 3,
SRR R e e B HRFE 55 A 2019/2018/2011 4 » #E F 4 R 4 5 1S
# 2030/2028/2024 & » EnH E#RB AL 2 BB EELEC LD 1999 £
B —RAEE 2,565 A RIEE B 2 k7,300 1850 Ao o RREE
AN-EBRSBABEEMM  BAAMAEEBREE > SRILEEER—
FEERBEER - UENERALMBKAREARAT > BATEAR A
BAB B ETREBEEHEIRSEEN 12%~15% L mBEABZRBEN
2 8%~12% - UBAIAIEARE R EMABNRLKRERHEEE -

ERTOEERT  p L RREEAEARARZR  Beo0h - & a8H
BEFARASEEIEZEMN - AL ABE > 2WABRFSHAEALMBEK
REaF B3HEIMWMABHREERWIARNR (RSRBEURRIKE
B wmEnR (RN EHBERLESE) %A SE - RE8
HibtE A B oY aAE s o

E2THEZRAVVEELSFEEE,AN TG RLBRRAXBREER
BERBEEEUARBRELTERAL UL ESTARATEALRABEREE
REREELE  ERARRGEBERR - QAL TR AR KEHEAT
AREHETEREITBN - HPTEEMMRELAA R (L&KM &
EHMAAERAI (TRHEM) REEAFTEEMAR ML LRAE
ERMAEL  TEMEMAT  -HITHEGMET HBETHABRKETHES
MY > mMBULERTENHPIM RSP HHREREMBZIBERTURS
BE R BRRTESRIEHT  REZWAKLIAUM > AL
B R EHFFP o

(Z2) AHAMTEEANBRERAR LSS HHUSER

BRASRBMEMRAEK  EFZRMABRTIIATREURRITE
RAMARBEBEMOGHT L&A LBEEAGGRTIRELE
ATHFRZR -

ARBATCAEECAABALAIMAETE ' 23RDSH LS (2)
YR AQ)RE- A PR ELLEXAHERE 84 FHWRES LR

BB (AT A EBEEE2IA) 2ZANARZEEZ B B2 &
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F=F BBASHEPHBAMA

BIEARGAIRA - HBARBLEEERUF ST EZENE LS ER
R THANRNLA 658 AR ERAMMSHTAL S8 5% BaTd
CHEABER (AN BAABABREOHARE  RBLEB LY TH
RARPIL B S B A A B AT LORBZEL | ¥ BERABA
B—HEXFY  BMAHAKFEABES BHEREBAOEY K Bk
TEMMFEHEUNLEREEREENATIT - ENF—FRUERAS S
Kikil > BITHBRWARHBORAM G RREEBEMIEEHZR S £
RO EBRAERT REANKEFY 4 BASASETEEERR 10
AL RERAEEGETFALRELEALHFRZAETEAS
#ERE -

MEALHABBRMA > BATBETEAETEYPFHRA LA LA
REBA-BATATCREFGAEAS —AFE2Z A 404818 NT45 1& >
B sh KR 3k 44w CalPers $2 NPS» H 5 5] A48 A NT$30 1% 41 NT$25 1% -
THRAFHEENRALAMBAN  THEHALHEHE XA EGENY
ggg o

sudh BB ERU R ABU A REEEBEF Y3 ALK CPA
B2ARFFRME#K > Mi— & DBRERASZERTRBETBAZETH
(CPA/FRM) %A H#HEF (ASAFSA) AR XEARBFERE » $ Ak
NGB EZANFIER -

BTALFRARNFELAHANE > 5 —MER A EEFEA
B A RARAE 0 BRECHT  YERF AR QEERAR IR
T fe bt

RBATHRAFITHERATZFTAXNBRBALFTEOALZLE
—to——Rk& BRAAtwWHE-—A-BR RECHERSFARTZ¥
BAAFARGH RS XOREALCFHEARER(FEEHEE)
BEEFEENRT_FMEAHARANE T —AE S BIAREFHL - £
SHABREBPNEATHGREZFE L BERERERLEeRIHR
REFARR-BOBABEBESENGLEBZIRE  —REL+ M
AZEZBHEARE - BUFURAEHBIREL HEZRRAAMER
FLENEREELFRRUBALRAEANAL LR ARE - sb—
ReBeTXeREL > AERAAZEEWS A —RITEAAZH®
EALTGARZEENBOBHATEMBTAZIEL Wk 3IMT -l
—REREHNGEERENLRAREBANEADYE > AHLME)K
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N AR RE I S Ak AMEZ R

BREARFRMBTIREEE -

£39 DMHBABELER (+o) BABABR L E (—) SOBELB X

B me¥a

PHEABRER (+1) 2HEAB R E SR
2%
A A-B (~) B
BE BE A X #5E A X #H B
14 48,570 7,940 40,630 14
13 46,255 8,415 37,840 13
i1z 12 44,640 7,950 36,690 12
11 40,470 7,820 32,650 11
10 37,770 7,810 29,960 10
9 31,125 5,355 25,770 9
8 29,645 4,945 24,700 8
Bz
7 26,520 4,810 21,710 7
6 25,155 4,365 20,790 6
5 20,820 1,910 18,910 5
4 19,890 1,830 18,060 4
F4x 3 19,575 1,745 17,830 3
2 19,500 1,730 17,770 2
1 19,255 1,545 17,710 1
HWAHER | ITBERLBEEEEEET (5| REAA T —RABABEENS
FHEHRRENEEZR)AA | HER,) AR -
BidEh 8RTAH BHEHEA
Rtz ¥7%8 -
QATHRRELZAGRESHA
£¥%8 -

5

LR A R S 13 HARITE -

LRABBREAAKABRERF LA GRMBMMZEELEMEXTHRAL - &
HARMEAR AL EMS LB LR LHBELAE BT HASSLHILM
IS EEmote - 2 THBERMH IR > GERBFEEE I HABRES
LHBTH M GLRE 0 BARBEAY () FHER - M2 i
B I AGAINE o FEERMM X BMM LS B0 BASRR LSS LR -

SARMI00 457 A 184K -
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=% RipAbei@PHNana

RATHF AR AR EIHBOME TR EE  FHEABER
BEHS RZ  THBBREG PHABNEEFINAETHERH AR
AR EEMSHELES > RTRBEHARERT 2RI ELBRER
FEURIEEAST - UATEUBFERE 102 £ 5K B4 A% &K
BENMNTSL B9 % > SHBMAZAERY B NTSI56 % » LokEm
BRARGEEEAFEKRER B £ #R%3-10-

%3-10 BRF/MEELEEAHERE

&3t 200-300 ¥ 7T |300-400 ¥t |400FAUE | xEE
¥ | % x# | % X% | % ¥ | % R# | %
3t 20 100.0 |7 350 |2 100 |5 250 |6 30.0
#1ERH
AEigE 10 100.0 |6 600 |1 100 |. . 3 30.0
N EidH 10 100.0 |1 100 |1 100 |5 500 |3 30.0
st 20 100.0 |7 350 |2 100 |5 250 |6 30.0

AHARR  BRASZIIRBYEARAZRT EZIHARORER » 2014)

(m) FEFTREE WA 03

RATEECABRE  EHMPIINNZES - MF - m=Ea -
RARERIOMBRAZRIT M —HRERANESRENTY
FoHRERANMNE  BEHAAHRLIHEERNBREES LI HAE
B8 A (AP2AAR) e ERNKRIRETLES -

RERERAFINN—FEFT  FROARSEHEES - QAN
LRTHEAR > QOEALZUXENRLE > LAFEEART T AZARA
B4 > HIR Top-Down # X 1847 > X " FAHAYRB LK ST B
MERS T EAREZHEY ) 2B URSERAEBZ @
BELLG - AHGHEHMAACKUIEZE  ERBVELECHAALEEELE
THRERBBEIAT -

HEXREEL > FEAREVEAS 0% L RMARR  HER
MR - EBRBFCEOA AR AT LN TAREINRE 24
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AR R BT A R AL Z BT R

BERBFASE BAOMBANETERZPIT A6 TEHKEHE
¥en PRI ETARBIGSRMNERLM -

A—ERS A > RERBRIEEARA - HBTHEEFX > BATiEEHK
Wak (VRTLERAEBHERAL NFETHRAR - ZHAR - AH
MR - FERBREERRE > FTURKAMEREE - EHEE &
ERHBABEHERBAE  ENFEERHETEITRALEUKR T LS
BREMNZERARBEHNZERE ZRARIMBERABRZ RIEHE - QA4S
NMEMREAIIRALEET BB ERERBEITEER G AR
EEEEEBBRALNNEBFETRELRFEAUEETE -3
BIAARBESEEA4% A "RBREFENRL 4% A XEBEELAR
BHMIZETRANEH L EBE IR SEHUBARELPEEN > AR
bk & RRiE T &S -

BATRAREERER IR L A BTELER24MER BB
TR THRAREST M A FERETEAMREBASRERIEEHRHEL
ZAAMERT  EhHSATEFHEIARE > BEERITBERAREL
MABEAN RASETHEHER— R b—REFHRAY T X > Bk
FREEFX > EHTRLERIRAIZEEE a0 BICEZERS -

ZCBRHREALBREEENA
(=) BARATEAREBAEH LT

BAEK A FATER B RMAERME AR R @ RE MM B 5693530
BEMHFET  ARAREBROUFRTREMBETORAR - A5 BUREAS
HARBMBBREAL  EEBAHBKRERETURAR  2HBRIEEHR
AEHBEEML - ANA I FREMRD] 0 EFEE BB T XAEPR
FToALBREORYMBEALBITTASRE  SABRTRB BRI -

TAASEFRGARZBRTERANRARIIBRAT(1LEE M- EH
MM EH XBBE QM LTRARZE - 2HEREFELZAGHERZ
BAT 3HBE M EARARBRHNAMBEIBREREHR -4 RERT A&
BERRNEFERBMEA AR IT r FHRIIFIM B2 EF R R RK
B oS8R EReFLRB ERFLR -TEAAREMEAFREZIRE
FB) wAHMHERABEFERFIER—R - BARERIAREENE S B
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¥=F RBREASWBESHAME

o RFRBIGE I AMEREAR  EXRAMENA $EL LR

28

LARRRE S F8 A BFIEE AT RERABABETHETRASE12A584
86 ABFIRF 051286 S RE EAFHA G RIIBP A SEREAMF LENIREZ -
BHELTREBMMEAEPZNIRERNFALEKRBINALELEHELET
—BE - HREREEB AN R ETE=E -
2ARKRROBE2ASBEIOEL O X EHBAE/THERE I3 F3 A 26 A%
A F F 0930009050 3% & E) & A ABBRKEI A &2 ERAEBNS "TANFBEL
B ¥R EHRRETBRAFB_EIHHF XA ME -

3ARMRBA P E4A 185 10EE 7T REFZARBETHERBA B £6 A1 8K
A FF 0930015159 SRk B E A ABiRtkigap X &2 ERIE AN " R@B A M
ZRBREPE BRI BEREAAMTAR SRS A TEEBRMEE R,
4AREERH I ES5SAI9B K I0EF 134 ReBABEFTHRERMET A 148K
BALTFF 0940019638 3R 4B & A5 A BiRikigop K &2 EMFAB XY TRAIEFEE
HFHEER

S.HRREBIE6A21 8 F 10 B E 239 RSB BB THERBAIF9 A 10 8%
BALTH 0960063461 32 HF) & A A B Rikieop R &2 EHFAB I " Wik E
BBEHBHZITAENLBEE S TRTEREX AR AL A THASLENIRES
BREASEZAL TR EAMME AL T2 DARE - £ b TR ERBAE 2P
AMABRE S AR TA3-11:

SAEAR BB A BN EMAENSRBLRE —F R

BAATER BAREEEs 23R S R
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AR BRRRIp A S UE AR

T RAGERTAY BT ERLEREZFT RIS ERHR - THMA
Mo RAMANAR  ERFASAER LR (MAEARMAH) 240k
AMEE bR - Bt REERRBATURABRLE » 2NTATEHRT >
TRARDMAATHMRM MR TR T EAGLE > 2 A RS EEHRMIEM
RS ALALLERARERBTHEY Wb EABMEEMK

I S#AFHI—FEAE |1 SHYHSFRAY |1 SRYHI{RAL
B (GRHAFE Bt (22HAR B (EHAF
F )0 o R AR & )0l R AR E H ) ol de AR AR 55
(Principal-guaranteed (Principal-guaranteed (Principal-guaranteed
Notes, PGN) (42 A&t Notes, PGN) (4% A& 1t Notes, PGN) (4& ALk
£ B 90%U L) B £ 5 90%U L) R R A90%E) Raa
S XAEHR (RALLE S AFHR (ERLE EAFHR (RALE
% 100%A L) % - A 100%L L) % - A 100%A L) % -

2. BARM—HERI |2 BARBAELHR (2. FAXHKBHEZH#
(Interest Rate Swap, (Interest Rate Swap, (Interest Rate Swap,
IRIS) ~ & E#HAI K 5 IRIS) R T $&4& 2 4] IRIS) ~ REMHFI R §
(Cross Currency % £ X #(Convertible (Cross Currency
Swap, CCS) & 7T # 44 Bond Asset Swap) e Swap, CCS) A& 7T #44
nE BAERMK WA EARB
(Convertible Bond (Convertible Bond
Asset Swap) ° Asset Swap) °

3. EESE

4. @Ak (8) H#=®-
5. BRBHEEME -
6. FIRME -

7. SFEAE -

VTR AEBIR AL S EERRBE N EME S 445

. BHREMNIZ A

2. UEHRFTAMEBHAM AL FEBRBMESBEUXTHERI AL Rz EHE

RKREAXE -

RS MRS TAEER -

BERNIILET » LEREZHBBEFREITENRLBRE S -

HBERANSEFT - IBERLEZEABERARLITANLBEE DS -

BREANAMEERLEZEARTE AL AR  ANARAZRAL LR

ARESERT S -

7. BRENBALF RSB BAREEZLERE RAAMH AR TER (UTHHE
W kA) -

8. REBEAIFSLAERESTEMREHEDL -
52

S kW



$ZE RIBALSGESGHANAE

(=) THMMTEEEELA

BATRERA L BHREIXMEKZEEE > LEFE e AEB &
BREBEGER BERZEGE W —Rke BHIZRAOMEEHN B
EeERBBYL > ZHL2HMURLERRESL  FRRE LG » ITX
BAER THEREASHEMEM  wRTT REGRREFHEAH &

BRBOFFLAE  HNBRETORRAFTRYTRERAR# - BITEKRE
*%--F/}’\‘aiﬁﬂ@ 3-5 Fow o

e e «? L G EE e IV SR T ETY S § 7
i anes @ 1ex

@ 2rea

‘ RMAE
RS E )

o RO g
: AR R AW
CEBANABRRES | & an . . ol ara
5 ¥ GG e e 24 RT3 E 313 gy
P [ Thun e \d o
i 2
wen e
Prirn  @aunn ¢ | v e
@ aus
‘ (T3
?Mz
é 33
e 43 B AR B '
~~~~~~ RBLEH 287
f2 2T
RESLEEN

ABEFRIBUREEZRAA S ARTOEESRT > B4 E
ZE¥XHBAR c B ALRT BAZAA ﬂzrixéa‘aﬁim‘“#’f”zﬁ%’
BAEEMH - My AR RGBAEAL > I BIUFTIEM R BILRE
BARBITHHEE L3 RANMBALRZI N ETARTARET RR I
B BUR R PR E AN MBIEA > REAZ I YR E » BUF P
HERAEERGHUIIFHAC - PO TR BEAS T HELAT ST

9. MEBANNLRE A FAHAEART R HRRETEBHLABFRALITANRLBRE S -
10. 'f ;éﬁ-‘ﬂb'f]'i iélﬂiﬂ]‘ua °

1L RERBEHF BB -
2 RS EReFRAE ERFEFRMBEAANAL LU B2 EAES -
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NEEAN B RRIREP K S a8k AL Z AR

T URHASEFHLUARTER  BRIFFENFPEIRSKEH
e

(Z) % #4% % (alternativeinvestment) h4T F #k

LHLBTHRREROFARRA L4 EERARE LSBT
EBTRAERENRE  ABRALLRAZARERBRALEL » &8
P RBIBANORE c BAHEERTETAM T HAMAKGZY
BT e S LIRS INER UERASCERSTHAHBRERE
@43 E (absolutereturn) A % LE & (multi-asset) X F 75 R I8 #H3%
B ERRTHEEANOELBHARE NN RERLEE RN
BZBERRR -

= B AL RIS EREY

LB BRARLEIMMIEL B 2001 FiRIEBA DB EHRURCHE 4
SRR BRERM T RIRBERZETR  HHABRREZINS
MEAEREIAZERBERE  HARBRBEKRS A BETERER
B BERYER EREBTHRRATMADREIELE  BEBUGA YR -
PR i

lEBRE R T RBAGHS P EE T A sb— 23 X R 4HH L2 HMBY
iy AARKBHMBMER  ERAGUFEFI X2 RaaHR
BB ey KAL) AR IFARBERDEE - wREZ B H BB
Z# R ILAHENRE FREAR U2 —FUARETBES IR
o HAGHBRMANKE RS BY ERBRMYBRESE -

2P EMBHMAORFES ERNMGEB R RS RAZX NS B4 7]
SHEBAKAPENTMHYRLE GG 3 FLERE S F - MABRYHE
Bh @ RBATHEARREBRE Y ETRERRFSZESE
BAFEBEOREG  LEBRASRAEHANOBERMS - FRKAR
BHAOHEHREMRT  BRZBINUDEFBE AR ZEAE - Mm
FERABHBMAY L -

3. A Bk 6P I RS R MBS B HMB T R R

V2 PRARTBHAALEIRBENTLEMREIRBERAR | £ BIERM
NEERAE 2014 %3 A
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F=F RBASHQBHHANA

U— A ERABEAEL mEHRERFSE - —Foba Wb
fl e TR RZAMNBRTAET » AEFHOBRHBRBF THEEIRETR
WEHRBERBENARE > MBI BEELE o %A 2008 £ 693815 P

ABTHBBI R wRAE—BARPZEEELRR AR T B
GORBEE TRARTHRIT  REHURBIIFELERT > AR
PBAREE RPEEALTEINFH®H B HEFRPAPCEALREE
R AL RIF AT A & TR » RS R BB AT

2009 £ 2 2010 F KA KRG RFHRE - SRIRBYUMB RSB KA K
ABRBERLEEFHFHIRERR  BRERROEBET  £HALESH
HREAREALABHRBODNENEETRERMYE LS - wREERR
EEBOATECE LRSS MBI BHMB G B K » KRR EA8 HIRB X
HBRERWENRETRS RM LT AR B RBSHRETRBIE -

4EFBARBPUANERB LKA CHABMAU RN LR UBLEFTRATA
HBLELE BREVEBHBBAZ R ETASEREITIHE®EERE =
B % E R T RATREHRE 0 8%%] 9% E KM EBLLR AR ST
BoBABRALLE S FUNCHRTEHRBN RS L BRAALFRE
NI FHRAEMEERBE T ERRBAN GBI ACRE
SRt ERREBHRBIGMBIF0F > GNAMBR TR BIREE
ERTHEAORERS w8 MBREECHNIRET BT EM S
Bk —EMRH > ERRBELEENE > AN a2 E0IBE N RE M
EBRE B —REARKRERUEBREEGYE  MmEETHARE T 4
FRARARS  RBHRE TRERAGRAHELL  BEBRENII&R
SR HBEREREERRRG—Hy RITEHRBRBEEAKRS
BRARERE SR TPRITSEMEHETARE  RUVBRBRBERY
EtbomT B - Bt REBABBHBMNE  SHEAALLTTH
MEikE A a g -

ST HRHHEHAMBEAY QRN ERTURAR LA 6 Rg A
3 BURBREASTURARERE RS X AR EH5KF 8 REM
RBFRIEB S IPE - R BRAA SN EELHRR > BERTHH
REAR > BEATFZERSET RAGHRALBRBHIZET RS U
RABURES MR ETDRE - ZRBUTBAKRE LSRR T A0 HERB e
BT RERENIABR PRESGETHORGEEL > BBBE
MEF HRBRBEZBAREELEAERGFHERL L HTRAKE

55



AN R RRRED K S A B0k AL Z AR

WG IEE 0 UIREHABENRE LI R B ETAMPE c &3
AREERAKTEEHHL LHAR S M ETEAR S BBLZEA
TR bR EERBAMZHRERS > EHFPERALTITN B
HOARAARETEAEEEFHMAERET RS w#Hif R 2 A 554%
A ° By BB 44 FundofFunds 4% — BT L2 5 &4 Rk > iE
HRETHEREVE 1% FIEE > 10%8 %33 4 » FundofFunds F
BB E RTHE 5 2%3% > B RBE AT FRBAA 3 RIFHR
B & o

6CEBAERABANEZNIRBER A ES TR LTURENREE
&34 10bp 2] 12bp 2 R » K- PHAF A - AEFRTBAEL LA
SMRIBEZ ERERRER KA NH 35bp 3| 40bp 2 R - B sk &L RE A
BERANRBEERLRARANIET IR RERAEE)N BYHERR
RBERBNES AERFALERLEL R LI ARRBRRTHEZIR
Bl L EERE A AKE S A 30bp 2] 40bp » B Ik &
% o B REFF £ 4 (GovernmentPensionInvestmentFund, GPIF ) *' &2
BRERBEE > RREBERAMMIEE RS A 30bp 2] 40bp » HREMREE A
SEEARE - REAMFTHSEARNKEELNASRT > 2HBAN
Kig & & 4 26bp U Lk -

TRHABZERVEZ AR PHAREHN TR ETALEEABRT A BRIL
45 08 P S TR 3G Sh By W 0F AR g 012 0 BLOF 4K A R R BT 5 R R
BTRZALBEAGHE BT RAN RS - Bk wRAELZHHE
BERKSNMY AR BETEFRALEEAQILER > L F3E
M URBEEEASL -

BIEBBMIAERIIRER HHEMHEILRE RoL B MRF] o FRE] P AR
W B TR RARRB TGRS e B HARH TR T TRLAT N
BABANBEL ORI RRABZEEREZNEAME - tlo(DEBHHE
SLIRIR R 20 RSV BB RO ML EM AR THAARKEIRE

3lGovernmentPensionInvestmentFund (£ 4 # i 4 % 32 18 fl Jk AT HUE A,
NenkinTsumitate-kinKanriUn'yoDokuritsu-gyosei-Hoji?), orGPIF,
isanincorporatedadministrativeagency (anindependentadministrativeinstitution),
establishedbytheJapanesegovernment. OnApril 1,
2006itreplacedtheGovernmentPensionInvestmentFund.
Itistheworld’slargestpoolofretirementsavings.

Quotedfromhttp://en.wikipedia.org/wiki/Government_Pension_Investment Fund, Japan.
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FEERBZEMAR - LB A ¥ B2 A4 (SocialSecurityFund,
SSF) "2 @ A ERF AV RRERBEZAQEAS (VAR
BEMFELAEARA  CMARALNSERTRSZAE » ok
AR Z R 4 BAR] (40 TWorMercer) B —{ $MERIB L2 AR BAAERIR B
$4 0 QAEGHIFEL  STETAQBRSNA A 1~15 @8> 3
BUABMGAE  BEEARRA ArOENGPELEERNAALS
BRORERARLE KRG BRAMARE T C)ELRLEIEAL (34
FRE) REXBAON  AREAL S @RAMNEEEARL T B KA
EZMAEMTRERREY > BRLTRDR  FURBEIA - &
FERAAMBEBZEEEA TR EARTA AP EABRE RS
BHXRRERYE -

10.BRASEIRBIELZEEEMGRE  BITEHAA ST IMIE T
FREAANER-REAHEBHEE MAELR—THNBRIKE L5
MBMEERG TR - BLBTCARELNR T D LmAEniBEY
BRRBAR NN 508 EMATERE > R A% T RS HRGiE
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EEGNEERBES 28RN SRRSO 2R BEL 2 TEHEY
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20n1August2000,
theCentralCommitteeofCPCandtheStateCouncildecidedtoestablishNationalSocialSecurityFu
nd (NSSF), andsetuptheNationalCouncilforSocialSecurityFund (SSF)
formanagingandoperatingtheNSSF ’sassets.
NSSFaimstobeasolutiontotheproblemofagingandservesasastrategicreservefundaccumulated
bythecentralgovernmenttosupportfuturesocialsecurityexpendituresandothersocialsecuritynee

ds.Quotedfromhttp://en.wikipedia.org/wiki/National Council for Social Security Fund
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nFE AN B IRRIeAp K 440 8k R AL BT R

%56 2012 4FEGPIF § A ¥ L tRMAEXCERA AW

(Bar:88)

ﬂi‘!l*f-t{xa?r et 107, 959, 995
SR - CXBERT 32 M7, 028, 468
F—b o R bUY— MMERRLT 529, 390, 464
BRER— 52 HRELRLT 485 554, 234

GPIF £ 2012 £ R HAHRFERANSET A HE 120 & 4,653 158 & -
2011 =E R 2RO EL AL T FHRABREMRE— R E M
WREAF2E4 (5755182700 £ 1) 89240 -

BAHBERELASHBLEF LA L E "THF2BAFEE ) HA - #
1986 4 4 AAei£i® MA@ E | MBELALNREER  2E424K
FERARRAE SR TARIIEHER T F284FEE 95 A48
BHE34k4082EBE  H P 70%HTERANKRETER > 2197 K
RMEHEGOAEE 44340 H " F2RuFER  ARTEAFLZIRY
M5:3:3:2, 9% (ARBERMEHRE S R E - BRKRE 3 RAT
SR EEIRAT -AEHE2 RRT ) EFHABARRARIIELHEEHA
BILEMA - B0 1995 52 1997 F2 0 » B RBINIFAHIZ TR R
BA& ~ B RBNARTARE - 12 8 RGN ERTIFH R RKE E - (2% BN
F5:3:3:2, B9 EHHIREALHZBRBNMESR 3% 8 RE
AR Z 25% ~ ABGEIMRE 15% (£ 5-7) SRBERMERAGHEE -

&57 BARTHELBUAFEM | 1995 £ 1997 Fa44% TE R

HERHE
RAEMR % 1995 4 1996 4 1997 4
8B AB NF & 53% # 5%
BAENKREZ 25% 27% -14% 7%
AL 2 15% 50% 37% 47%

EHRR BHYE 2000 THFeanFEAoMBEEISROBE
http://www.soumu.gov.jp/main_sosiki/hyouka/nennkin.htm ( & #4858 B8 2012/5/12) -
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$2% BHIBARALAERNERZBER

#2001 24 B 1 AR T4 E2ERAASL  RZ20R2EEHY
REBRBE AL B 5-9 FA5R02001 553 2012 £ 5. BFE4E 0 HE A 252 %8
B HEPI B R L 2.02%  # 2006 & GPIF itk % 2012 £64 7 £
R RT3 35 & B 1.99% o

201
2
|39 55|93]|92 03|26 112252
i TSR (95) 18 536 84 339|988 37 -459|-757|7.91 -0.25/2.32 1023 2.02

200 | 200 | 200 201 201 |
7 8|9 o 1 2
!

m— U253E (JKEM) | 06 -2.5[ 29 26| o

B 5-9 2001 £% 2012 FBAEARESLFIRBKN

FHRR . EOHILETIER R IITECEAME 0 http://www.epif.co.ip/operation/archive.html
(&EHH#EE B 2014/2/27)

ENBAFLALEAER SR wB 5-10 A~ 0 # 2006 4B 45 355
BRNBEAREAZHEY > MUEAFSHATY Mo F, RS
T 2@mE > 32001 & " £ 2@uFEE | KL ARk
AT542E2ERAAS (GPIF) # > THARAFLALHEIZRETERAY

A W

B i o
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PN B RN SR AL AR

{3k 5 )

140 (e e o S

120 114.5 119.9 117.6 122.8 116.3 113.6 120.5
100

80
60
40
20

(]

200

6 7 8 9 o 1
FoH iR 114.5 119.9 117.6 122.8  116.3 113.6
- BP0 ARSI = AN ) 295 28.6 25.1 206 182 13.4
o TSEFRECIENE B‘Eﬂ‘ﬂt&iﬁ)‘[ 85 91.3 925 102.2 981 100.2

B 5-10 2006 %2012 A AE4 HALETAER L4

EHRR ESMILFIEERRIATHEAME » htp//www.gpif.go.ip/operation/archive.html
(EHHEER B 2014/2/27) -

(m) ZER%

BIEBAR B ITHCEABBE (1999 £) @1 T £ o 14 412EH
1 S AT UK AR (2005 £ ) % 20 45 #LE > GPIF A s B A 5 & A B AT
Eey) TR BEAR > LETE TP E B TEEERTH AT R
TREERGRER -

"t £ & GPIF ##ey BE3hE 0 #£ 2006 44 A £ 2010 43 A
%4#%%*@#%%%%%@2m0$4ﬁ£2m5$3ﬁi%%—@¢
M EBM - m T ERERF4 ARAERE LA AR ETEAMA
7 e @kﬁ%%ﬁ&iﬁﬁ&ﬁm FE2HEBAE "AATAELLS X
TR EMMENET R ERETHEMAER - B £ (in-house) #%
%%ﬁﬁoﬁr?ﬁ* SR TAHESES AR ETEEMMRBZ S
HH GPIF AN T RALEHIREITHASGHBEAE -
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REFE BSEAASASAERBER

 eIERRs

7 it

FHERE

o I B c=rno=x
. S

HER HHERe

PHASTEAERR
(EAREEENTES)

O ERZAMTER
| O BERERNER

B 5-11 HFELHFEILTHEERRIATEEAGE RS IR

EHRR ELRILFEERARIATHEAN 2013 T35 24 2 £ %A E
http://www.gpif.go.jp/operation/state/pdf/h24 q4.pdf ( FH#EER B 2014/2/27) -

LT ARZESES

AREGPIF AN EF LA SHEERTERNIT L ¢ANKET S
BRI T BRI ITE T AR T A4S | (basic portfolio ) » sh5h & e & 3%
MEELHER ARG DHBRTRBORRL TR LG B4R
AIFEwmA HETHEIET A TITS F8 694542 48 £ (benchmark return ) »
1% % GPIF #EfRiE R B AR E R 4548 -

BATe) TAAZETES (201345687 8437) wE 5-128% 8
ABERFEH60% - BARANKRE 12% BIMEHK 11% > BSMRE 12% -~ 4
BEE S%-
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s B IR ep R & Bk AL AR

B 5-12 GPIF &) " RARFBLE@ASL

EHRAR: FERALEREARIITIOEAAR
http://www.gpif.go.jp/gpif/portfolio.html ( F##EHR B 2014/2/27 )

AGPIF®E 8" Pt E &P " AARETES  Iwk 5-8 Ao >
TIEHARBANEAG6T% B RARANEE 11%  BAIMEH 8% RSP E 9% ~
AT A 5% B8 TAAREES —HLSRES e TPl E
2012 10 A A @3t Em R ST L ESHL ARRTas
AT B BAESSHE 2R GPIF Tt 2L ERLE & 5%
BRAGEHEEMN20I34E6 A7 BEIT -

%58 GPIF#y TRAABZRE @A | 4%t

BA A Bsh | BsS | s
A | BE BH | BRE | B

2006 #£-2013 | EAMARL 67% 11% 8% 9% 5%
#6A78 |¥HEHEE +8% 6% | 5% | +5% -
201346 87| TAHAL 60% 12% | 11%| 12% 5%
A--& 4 SEHEFRE +8% +6% | 5% | +5% -

THRR oML EERERBIITHEA 2014 TP st & 5
http://www.gpif.go.jp/public/activity/pdf/midterm_plan_02.pdf

GPIF Frix ey &M F 5T 5 A4 # (passive) & & f#1& (active)
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¥rE RASBHLALESYEEBER
BRERAIE  GPIF RAGN AL ELARBRA  AFLEL2EEHTY
BROBE  LAROMTHOEEAFHEY > BLBAEAFENERS
A IGRB S KREEIESHE - Bsblik® (passive) R EWFEAE - B
5-13 8857 2013 - 3 A& GPI 9% EER F iR 8184 -

s passive & F§ 57.7Jk H BI(9F:<)
HPpEFER 29.43K B (3 %S)
activeiE 6.1k 5 (o9& <)

= passive 13.8Jk H Bl{6E:)
&=
w
g active i FH 3.7Jk HE(18K %)
%‘ passivei® 5 8.3k H El(6&E %)
=
p3: 4
=<1 active i FH 3.55k H B{75:s)
ﬁ passive 3E 12.99k HE6E4)
T
g activei®E /5 2.0k 5 E(1752)
A

o

HFHEEESS T 120.5 JEHE] 201343 3%

B 5-13 2013 #£3 B GPIF 444 B &R F/x MR8

EHRR FEMIEEREMRITICRA > 2013 TR 24 FEBBMAE
http://www.gpif.go.jp/operation/state/pdf/h24 q4.pdf ( &H#ER B 2014/2/27) -

ERNFLRETRABRETERA BT Hra AARNEANKETZ
s ABRBETEFO T RIS BT REBMOAEH
f7°GPIF 2 2 G F AL T IR TR HCMENHET -T2 - URAFHPE (M
BEL) hT -

2. R34 R M
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~H AR RS K S Bk AL Z AR R

ABEZHRIBZETRME GPIFRAMENELERFE 5-14 FAF ©
EE—RELEBEAZURTAMARENEDRETHELZAL  HEEANFE
ZREEMERAHIBZETHM - RERMALARENZGE N AEAMES
FIRBARARIY > RREEAERAORBEABEHRETEL -

OB HE R AR FA

(- AR SR BAS

- BEERNSIEER RN RS
/ézm%ﬁ \\
O HEHMOESE R E

- &S

- EEAN TSR

- B R R

- ESEERE

- ERREEH
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- BEERERE RAEGEALE

Q‘W?ﬁﬁ%éﬁ%éﬁ%%&iﬁﬁﬁ%ﬂiﬁﬁm

R REEEH

B 5-14 R/ ERBOERE

EHRAR FEMAISTRERMBIITIORA 2013 P35 24 S EHMAE S
http://www.gpif.go.jp/operation/state/pdf/h24_qd.pdf ( FHHHEER B 2014/2/27) -

EoROFBRRUBRERWOERA T EST > GRONZEIETE
REETHRENS BRTEAFLAGE A8 EER T R T e
A~ ELEBHEY FHEREBHE BARIERARETERSTEE
Lot gzh BREANF=ZREEZHHE-

EHEZREBHBBRNZERTRAMNETT TR > H R TR
REFEABTERWBRARBYE THRTEEAMLE - REKT
BROERBFEE S ERTHAE  BRLHTAMN -
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3. RHRREHEEA

RABRETHEE R SEALER GPIF &9 § 23748 B 5-15 BT 4 2006
FREER2 FEALHRERETEEEGRAOEHAALLE > £ 59 QBT SE

BRE RSBRASaBAEEZBEH

HAARAROZRAFLRAREAE -

20074
120.2

" 1196

20085

20094
1230

20105
118.1

20115
112.0

D 20028 |
S 115

m—CTETEERAE 30
- TR BRI RE

343

B

288
0.02

258

231

Y

222
Coom

0.1
00 ¥
"]

- 0.08
“Loor R
- 0.06 %
- 0.05 X
- 0.04
- 003~
L 002

. 0.0t

B 5-15 2006 4% 2012 £ GPIF £t R EEEEAAEA L AEHE Y

AMRR: M LEREMARITICRA 2013 TR K 24 £ EHBAE -
http://www.gpif.go.jp/operation/state/pdf/h24 q4.pdf ( FHt#E8 8 2014/2/27) -
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AFEA B BRIRST R S ik AMEZ R
%59 2006 FE2012 FRRRERGIREEEEAREME

B MR 4 BARE B S E 5 B I 2
&8 % &8 % &8 % &8 %
2006 4 85 0.03 98 0.05 49 0.06 77 0.07
2007 4 102 0.02 96 0.06 63 0.07 82 0.06
2008 # 100 0.02 70 0.06 61 0.06 56 0.06
2009 71 0.01 66 0.05 60 0.06 61 0.05
2010 % 67 0.01 65 0.05 56 0.06 58 0.05
2011 % 64 0.01 62 0.05 52 0.06 53 0.04
2012 % 47 0.01 59 0.04 57 0.06 60 0.04

ECEARRUEALHER UL KR ENFE OB -
EHRAR FEMILEEREARIITIRA 2013 TR K 24 R ¥ BHmAE
http://www.gpif.go.jp/operation/state/pdf/h24_q4.pdf ( FHH#aE B 2014/2/27) -

4.8 T A M AR

GPIF #¢ 2009 % 2] 2012 F Z #9485 R T ¥ A& 5-10 -

#% 5-10 GPIF 948 % &

Em:-a¥aR

2012 &£ | 2011 &% 2010 £/ | 2009 £

@EHE (A) 11,222,317 2,609,319 299,727 | 9,185,332
FEAREEARE | 11,222,217 2,609,195 299,884 | 9,185,004
L] 100 124 157 328
&xgm (B) 24,052 24,885 28,271 35,339
FEAREEEER 23,754 24,547 27,904 34,753
% 22,659 23,496 25,162 26,397
BEEEER 551 580 582 530
AFE 182 159 181 193
EE S - - 1,711 7,413
5 A] & 361 312 304 220
H1 298 334 331 586
—RERE 194 212 223 310
AFE 7 8 11 14
HEE 97 114 97 262
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FLF BSBHKAsasERBeRn

H A - 4 - —
348

EREEdE %k (C) — 98 148 —
£ 5 (A—B— | 11,198,264 2,584,336 -328,146 | 9,149,992
C)

HIUIRKREEEEAIERAZHREAPHER W RO ALMSES L A TERAHK
ZER -
2ETEEAREERESE ) TIASERLEGPIFHERSMZBENS T - 84 - UA
HERBAHERE AT REEE ) TIATEAALATPIAMENEHESE - 84 -1
BRikERtEnE -
3EHEAEASEATEAEMEL
4. THEHME ) RIEK THERET TS, BaaH et s -
SAFPHEEARWB AN 0 B TS RA0K S MR E o

RIFFE—E " PHarE (2006 4 A 2201043 B) #3R4 * GPIF
SFEL 2010 FRHELERGFER —MEEE (RBAITBEALEE - Bk
R FHABEE ) & 2005 FEEFHR 12%0 £ (E + AE &R 4%
URE) - BERBEEERE (RAGHBERERZEFTEER) B2
JB KR 4% A £ o 42 GPIF #9% 2 F » AB & 2005 £ (A E £ )> 2009
FEAORELE > —HREEZEMKRT 212% (APAFERKRT 153%)
EWBEHRT 219%  ERE—E " P E | HBER (L8B4 5-11)-

4% 5-11 GPIF §—1M@ " v HI3t & | H& & BBk

Em:-B¥00
—HRERLE EL TN

FHE ([ BAHLKEE | #2005 FHL | RMAHLEE | #2005 241
2005 1,351 — 1,050 —
2006 1,164 -13.8% 927 -11.7%
2007 1,105 -18.2% 804 -23.4%
2008 1,137 -15.8% 752 -28.4%
2009 1,064 21.2% 820 -21.9%

AHRR: FERILEREARIITICEA 2010 TEERE TR 2 FEEHE
http://www.gpif.go.jp/public/activity/archive.html ( E#+3#E 8 2014/5/5)

ENE = TPt E | (2010 424 A £ 201543 Bab) Z4& B YK
BERA—REEE (RBRERBATHMBEE) & 2009 £ 5 o5 M &
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Qﬁkﬁgﬁﬁ@g@ﬁ%%kmzm%

15% 0 - BEABRBTERERE (R A4MBE R EFPHEEA - U
BAGHE A B 5% E-E 2012 £ A4 LB EH A KN4k 5-12
i 5T e

%5-12 GPIF ¥ =18 " ¥ 83t & | &9 & &R AR

B4 B¥EBHE

—RERE X Ty

£ | BUKH K& | #2005 R $ £& | #2005
g (FE®B)| #B | #4758 | & (RE#R) | $H® $ATHR
2009 416 - — 1.781 - -
2010 403 -3.1% 261 1,763 -1.0% 1,497
2011 391 -6.0% 308 1,746 2.0% 1,338
2012 378 9.1% 277 1,728 -3.0% 1,282

EHEAR EOMISLTRERBIAEGEA 013 TEEREZT IR 24 FEFHE
http://www.gpif.go.ip/public/activity/archive.html ( Fi#EEL B 2014/5/5)

=~ HE S R A8 A

BAYEFELFERUNMABAHE 2 HKBES I MAT
xAﬁ%AM S THFAKBELEEFAS AR TR BRI E LE
A 0 ATHRRASLEELH EaHEE AT ER -

BATHRAHE£AF GRS e  (HHBKKR) RATHRRER
ARRAFENFLABRANFENITHESMBRILY - RETEME 1947
ERAIMHEEA THRBEREaL RS MEI9FE THER
MEAREFESE ) R UE THRELFELRES G 0 24 1958
£ TRARAKEEBALE | AL EX%L "TREAKELEFAL
BLHE 2S5 BRI AHMLEEF 2018 ok S-13 AT ©
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$R2F BIEBRASaSAERTHRER
%513 BEANKBEA T RS RLSTH T E ALk

RBmiFas A iFas SR
BHEEALFAS EHEXFES R es
MBA£Eas XEMFLLFASLS | BETHERLFRS
BRHKEZ£FASL BEEEALFRS | BErxBHLFasS
HHA L mbs S EREFAS R T g
ks FAFME R —LFRS HKREFEXFRLS
BAHELZES FoBELFRSR4oMEL F0d

AHAR BREMA X E@ L824 497 » http//wwwkkr.orjp/enkaku.html
(EH#ER A 2014/3/11)

2.8 %4

KKR #9488 2244w B 5-16 FA-~ ° 2012 R AABHEHHBREEE
Sh o RAFTHEFOCSL HELL - FHEEE2L -EF 14 - KKR A
o B T3 A 321 A B MIER 11,576 A -
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HEER(24)
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X TER%HRE(43)

B 5-16 BRELNFEEBELELSSH ML

THRR BELOFALBRQABEE 203 TER 24 FEFERARLEE
http://www.kkr.or.jp/disclosure/index.htm] ( F4}#aE 8 2014/5/19) -

KKR O EENBEAHEZARBE RNLHFTE(ELFTL ) BHNEE
URBWEE RS HFLEIEZNERFLEBUHA - FRANTE - F
SRR EEEERE  BHFERNOLTERTE AEBFE 4%
BEARVEL ERTRRLEE LEETNERTYL - BATE £
RELERE -  URBHREAEBERIMRBE AT ENOETEEHE
(F2 B R) %4l (BB) &AL FLEYE -

HEHOHEYE (£2F %) MT > ok 5-14 75w 0 2012 £ B K a9k
BREAERB I EEA ELLLHANA 124 580N 400408
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$52%F BB REAL gt EEBER
0245 E5E1k6T5EBH F2ALHBRBNALEKEE BEL
HEFLORBESL 11T5% ERBRARLIHBEFLHLMHNE > wk 5-15
Fiiow > 2012 5 4 B3R 8 75.62% 2 BB A4 0 23.63% A 8B A4t -

% 5-14 BARENFKEFE2EBAN

B FA-FEHOR

2008 #FE 2009 £ 5 2010 &= & 2011 &£ /& 2012 £ &
IR AR 1,053 1,044 1,055 1,059 1,057
T AR 1,094 1,139 1,178 1,210 1,243
RBE 103.8% 109.1% 111.7% 114.3% 117.5%
F 4143 1,673,624 1,677,506 1,681,727 1,666,456 1,663,498
FoAoRMN 8,571,084 8,365,766 8,182,232 7,945,069 7,562,734
HELRBE=FLLOHARMBBRALY
EHRAR BEXHEABALMET 2013 TR 24 FEAFERAREE
http://www.kkr.or.jp/disclosure/index.html ( & #aE B 2014/5/19)
& 515 202 #EBARARAHEAFLLMH4AE
SR (BEARE) bk (%)
RS AT 1,257,990 75.62
B F b4 12,052 0.72
BB o4t 393,073 23.63
R b4t 382 0.02
A3 1,663,498 100.00

FHARR BRMEEAFEQLHOT 0B TP UERFERAREE
http://www.kkr.or.jp/disclosure/index.html ( & #+#8 B 2014/5/19) -

30 AL MRE KRN

BARRAHAF ALK TEANR LT AEAMREK £
BAZE 1985 F Ak ehe il 0 UBE THRGRETRAGo M IERETHHAR
FEHRRBARKARBTERANEE TR B P EBZ 1986 4 F 2000 4
BEAR > T EHBUAMBENMMET AR LHEES KX > B2
Rl T RITRE D B RSEM 2001 £ BABARLEERSF B
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RN B IRIKARED A 48 Bk AL AR R

WA BB IR ER EET R KKR TR T ALEA AR S (&
NAFEOEROARTE) B THEAEZTRL > FAHAKKRETEANA
;l;o

AHBEAFEELMIRETER » KKR #2001 £33 THALERIN
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& 5-33 2012 FERAAETAREHOEER T RBFE

KARB B ER TR P

2Ra kS 3.01%

BAKE 23.07%

B sME 5 18.19%

Bk 26.54%

MR A 0.47%
3t 9.17

B ERETHRME- (FREBHRWKBTTHFBRSE)
(FHBRERBHATARPFERBE S AT R KRR S)
AMRR: BARIERIRALBRFLD 203 TR U FEFLHILOERLER
http://www.shigakukyosai.jp/shokai/shisan/files/k_unyou_kekka 24.pdf ( & ##5HR
A 2014/5/19) -
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REE RABRALEMDERHBER
%534 2008 £ E 2012 4/ 60 F LIRS £ S5 EAREN £

FE XABK R $ HIER F BB *

2008 -0.23% -7.62%
2009 -0.56% 8.27%
2010 0.86% 0.16%
2011 1.05% 1.82%
2012 2.27% 9.17%
4 0.67% 2.17%

I HERERMES (FRBB RO BT HPERSE) -
(FHRBHRBHATIRPRBEATI R R R)
EHRR: BAALLERRBLBFEN 203 T PR U FEFLMILOERER
http://www.shigakukyosai.jp/shokai/shisan/files/k_unyou_kekka 24.pdf ( & ##5Hx
B 2014/5/19) -

Ao HERARSELANE

—_—, de 2
S H A

g% RAE£7%EH 1986 F1818 B R 44 (National Pension Scheme )
#1988 FRABE - MEBAEHFERN I0ARLZEEEM  BER
MAEKEZH LR 2013 F 6 A SRITHMRIRASKCAZB 2,000 E A - 4
N % 235 &£ 44 (old-age pension ) ~ & /8 44+ (survivors’ pension) A&
% fE#4+ (disability pension ) °

F iRk £ % /> 3] (National Pension Corporation, NPC ) # 44 s 3L
AM—F9A (1987 £9A)RI 2B BRREBEER EZMY 0 (1)1995
F LB RiBA 25 445 (National Pension Research Institute, NPPI ) ~
(2)1999 #3% 3 7T B iRk 4% P (National Pension Fund Management
Center * NPFMC ) ~ (3)2007 2L % & Bl Rik 1k & & 22 # 4% (National Pension
Service, NPS )~ (4)2013 3] # T #7 % 115 14 8 %4 (value structure ) }A & CEO
% 1,8 (CEO management guidelines) % - % 90 & K934 F .45 2001
FEBDRAME IR & % 2K 2009 5 B 45324 £ 1L 3R 30 IR % -NPS
RIFEARSBEARRFLETEGL - AE 2S04 (DRBKRF
B AtE B ARFS ~ Q)FRFRéeA ~ Q) ALEE - ERAEEC)HARE  HA4
B 5-25 »
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Major Functions of NPS
Services for Insured Persons Pension Benefits
*» Managing insured people’s reports * Paying pension benefits
» Determining contributions + Paying lump sum refund

Fund Management Welfare Services

* Providing Consulting on Successfut
AginglCSA] service

« Assessing disability levels, complying with
the Welfare for Disabled Persons Act

* Supporting the disabled with special
benefits

= Executing fund management policies

» Investing in domestic and overseas
equities, fixed income, and alternatives

International Cooperation
« Signing international agreements

for social security programs » Conducting Duru-nuri, & financial support
program for low-wage workers

Research * Offering the NPS Silver Loan services
« Researching pension schemes and socigl insurance » Assessing the labor level of recipignts, abiding by
« Researching fund management efficiency and plans the National Basic Living Security Act

B 5-25 NPS X&)%

A EE

BRI 2013 £ 9 A4y4st o NPS ta 2Rt 4 11 /BERP] ~2 B ¥ ~ —{BiE
HBBE RRELHEME T EEHHMAT S0EBHAFC - —Kk
BEAEMATUR I BBRARE O o NPS #£3 5 a#is78 & (5% & CEO -~
RUK -BER - RERAEZER)EATBI BT S RBATESH AR
AT HARWERELE - RUKETEENNRMICIEREIINT - AN
FREIDIF] ~ THIPI R A LB AP L 4B . BERETH AR
P XL AR BRG]~ RO c RAETHITFIRENA S
S AEEFUHMHIB T OIAGHBRENTC BREREEFRR
Bk FEE PO (NPFMC ) B AR RBAKELETE T T HRGHALY
WANE o A E3 KREFRE XSG T UK NPPL (B RIBKSH THHE)
¥ CEO 14 » BN CEO BT X AR K & EXAMBI - #A
B 5-26 o

144



FRFE BSRAASESDERBLER

' Chairman & CEO

Secretary %

Executive Director Executive Director Executive
_ ferplenning - for Operalions. Unvestment Directar
| I - (_14 - - ;
T @ Pl 3 . o m . gz | :
2|15 | 8 g £ 1Y g2 ER gg c g 138 T
3 o3 3 =4 a s 3 | o 8 L i2e |25 2 3 o i a
3 a >4 o Pia b n W B -0 =2
3, ae 3 a 2 L - 3 - | = (4] j i
ERRECIRE - 3 3 g o3 B ’-‘Q o5 5 .5 RR 5
a%fll»l |2 LR P g1 & |BE 3 | 2 o T -
Sl2E 5Bl |e) " X & Rsl (81 Bl § 7
ol 781125 Silol | 15|29 |58 s ol 2
Sl al iz 1l 1B 218,138 133 |31 2§
a slla||® ellzl |20z |gi: gl 2 8 3
5 b @ - & - 4 3.1 3 3 o 3 by
[ L2 - g c o .U LR -4 ) g | 2
= PR = L] = 52 ol. 3 = @
g a] 3 - o - ¢ Q s ot g 2 o
all@ | ' R B g2 £ = a
O R | 1o - ‘ i o 5 ! T
] 3, |2 ol T g 5 i
g i ~ 1 ] i AR L rB H i
: | © [ | I .
2 i oo L PEey i ;
L I S i S IS I RN B RS RS I NSO S i ’

B 5-26 NPS a4k 224

BB 5-27 Ti—% 8 NPS ATk A 245 0 LB 87 NPS 228 8
84 43 A1 #% (Ministry of Health and Welfare ) » X R R4 A L ¥ 12
% 8 4 (National Pension Fund Management Committee ) Fri2 i &94% & B &
REARESH S (guideline) IATRF KM - BARLFREA RS
BHRLSEERGAREM  TEZE L RANEEREE 20EE N
HAEEBMMARESH - BBIREAI M~ B ERE3 L 61 8 BRI
AR 2MBHRELER - RBE— 52V BHM4REH - NPSHEA Hif4
RASRBEAL TR TAGHERHNL ARG AL TELZECEN -
AeFTHEAGETARERARRKALFE % B¢ (National Pension
Fund Evaluation Committee ) » 3543 JI 3 AR A SR TH X WL B¢ 5
RIMERBME > SARBERR  FEGPEAFBBARE - FAE
527+ AR A LUK R E LA E > NPS 53 NPFMC 4 £ 28 £ —#
TEM o R¥BBEREADBEEATHEE -
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» Chawred hy Minister of Health and Welfare

» Five ex officio members

o Three representatives of employees

« Sucrepresentatves of individually insured persons

» Three representatives of employers

» Two experts 1 pension schemes

* Chaired by Vice Minister of Health and Welfare

* Five members appoxnted by government agencies

» Three members apponted by
representatives of employers

+ Three members appointed by representatives
o employess

*S5ix members appointed by representatives
of individually insured persons

» Twa experts in pension schemes and
fund management

aluation Committee

» Chairman elected by mutual vote
* From 20 10 40 experts in pension scheme

» Chairman elected by mutual vote
* Nine representatives of cvic groups

» Charman elected by mutuat vote
* Twelve representatives of civic groups

527 #EBRFEBAHASTEELR ORI

NPS # 1999 £ B iR th4FE P.o (NPFMC) - 4&k4% 2013 4 6
A #.3t » NPFMC # 8 184 (divisions) ~ 3 /84F P9 (departments) - 17 18 [
% (teams) AR 2 185 sp#t/~ % (overseas offices) » 3# B, B 5-28 -
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Fund Management Organization

Chairman & CEQ
H
: Risk management Committee
! Investment Commuttee § Alternative investrent Commuttee
: } S .
Investment Domestic Equity Demestic Alternative ‘Giobal mﬁéy & g E e Rizk
Opseration irvestment Fixed ncome, Investment Fixed Income é obet “é"?:g’; Str':tfmg;?}i on Management
Division Division Jvesiiviant Devision Division: - Rlivestvent Diision I YD 9y Vivis Division
Private Investment
General Affans In-house Treasury \nvestment Global Equity Global PEF Strategy Risk Pianning
4 1 1 1 A ] ] i
Settlement & Globat Fixed Global Real Investment Risk
Accounting External Credit Real Asset Income Estate Management Management
i k) ¥ H
Investment Global Responsible
Service Research Infrastructure Investment
i
1T Teamn New York &

London Offices

¥ As of the end of June 2013, the National Pension Fund Management Center had a Chief Ivestment Ofhcer and 198 employees including 156 fund
managers and 42 employees in general services

B 5-28 # B NationalPensionFundManagementCenter #3 &% 4 4% &

F#4 R & “Fund Management of National Pension, Annual Report 2013

NPFMC &y a8k R B ATEUE A S » XA BT R(CEO)R#ZE &
(CIO) » R FI3%3ti%4E -

(DFELHFE P (InvestmentOperation ) » F2F P9 6145 — #2472 ( General
Affairs) ~ &3t & H (Settlement & Accounting ) ~ 3% & IR (Investment
Service) ¥ &3 EFY (IT Team) ;

(2)# % 3% F 2P (Equitylnvestment) * F3fFI .45 B8 % (In-house) ~ Xi%
(External ) $2# % % (Research) ;
BB E ik %% E 2P (FixedIncomelnvestment ) » F2R P .42 B & 4
(Treasury ) #2/) 31 (Credit) ;

(4) 5 $84% & (Alternativelnvestment )» F2f P é,4% £ % ( Private Investment )
AR EHEE (Real Asset) ;

O)2k M EHE 2 5% F (GlobalEquityandFixedIncomelnvestment ) » F
WAL HME BT URLKE W HBIZE

(6)2 3 % #5845 & (GlobalAlternativelnvestment ) » F 2 P é,3& £ 3% PEF
(Global PEF ) 23 K& # 1% % (Global Real Estate) #1483k A a2 %
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#% % (Global Infrastructure ) ;

(7)3% & % =%-2FF] (Investment Strategy Division) » F3[FJ eL154% & R %
(Investment Strategy ) ~ ¥ & % 3 (Investment Management ) 4t € &
123k & (Responsible Investment ) ;

(8) Ak & 22 2R FJ (Risk Management Division ) » & P9 &35 BB #. 2] (Risk
Planning ) $2 &% % ¥ (Risk Management) % -

st NPFMC @8 /M A T 5 &M A # - NPFMC $#% 3 8%
Be 55 ARREREEZE ¢ (Risk Management Committee ) ~ 32 E £ 8 &
(Investment Committee ) A& % #5835 & & 8 & (Alternative Investment
Committee ) - H VA E R LB SR L EZHRELENMAINELTHBR T
HELERBESNIREXRETAROZAE ) B F LR AR EEMR
FQQREARBRBITFABAETTAZZARES  QBITRBREEALL
BURGOBRARRETERK REZBTRLERHRENHEARERR
HBEN REB/ETEBARTAREIHE  EBFAEO)EERT 4
MEBTARNBRERZERENE -QRBILEEAAGAMBHERLTATHE
RE-QARMBEABNFEBRRMAR S TATRARAGDBRTELE
WEHEME FRRTRE SR I I EYAEANBILIBREAREAZ
HEAZE  AMRTLHE)AR TR N AR Z R4 MBXE RQ)AZ AP
FERIZEE-HAE 529

NPFMC B R # HEH R E2 5Bt B EH - AMEI AW RA
FARNIBEIEMmA Y - BT > NPFMC # 2001 £ g% 31 & sM K48 0] 48 24
ERIMBEALE 2004 Fh R IBAKREEE B € URSARIES 2006
FRILFIMEE A 2007 £ NPS g4 #8415 4 H NPFMC fa &k 244
g0 REERESER MBI RK A LR EASFTIINFAE - 2011 F a3
BMNE > B2 2012 ERJIBHBNE o
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Committees under the Fund Management Center

The Committee proactively identifies potential risks arising from fund management and
promotes transparency in investment decisions.

Risk
Management « Provides basic guidelines for risk management
Committee * Defines risk appetite and determines permissible risk tolerance levels
* Implements risk management systems
» Reviews the current state of risk management
The Committee ensures rationality in investment decisions, enhances investment return,
- and promotes transparency in fund management.
lnvestrpent + Deliberates and approves investment guidelines and plans by asset class
Committee + Establishes annual and monthly financial plans and asset management strategies
|+ Determines the target rates of return and risk limits by asset class
+ Deliberates on guideline for selection and management of asset management companies
. & The Committee strengthens the efficiency and professionalism in decision-making
Alternative procedure for alternative investment.
Investment  Blimmmmmmgy, -
Committee |+ Determines investment in domestic infrastructure

« Determines investment In private sector projects

B 5-29 #BEREXERRKRESEEPSETIEELER &

BATASEHEPORETANL200 4 » A3 FNBBEANHRE
£ 400 % - 2013 £ 64344 3 & 4 8 US$77,000 (NT$2,210,000) & d 2 H
RiB{R A 2842 CEO Choi Kwang B AU EH W B £ 5RI2EE W
BEAWANBZETEAG  HHERKRALAB R REZT > FAREBZ
BT GHRBTLE  REARTZEESEFOBRABAL A - A
RAEFHERSHFRESE AR RIBEFAL A HHREHOBRABHAK
BEKRELS  ANEAHALEFSIREOE LR AWMAKRETEAR -

= BE RN

NPS K AR EEMH R R R BT LRAREESE E BN TAZHER
gk » A H AR A (value atrisk, VAR) > E M E T TE AL URIEHF
35 R4S R Rk B SRR AR o B T 75 3L NPEMC #3484
FRATAREHS > TARTHE RRETELE 4 ARBHRLFALK
MM FAHLEAREEER ¢ RATHER -
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Risk Management Organization-

Chairman & CEO
f Risk Management CommltteeT
NPF Management Center Comp&lance Officer Audit Department
P

hnd‘gig‘f;g::::]s and oversees risk management Internal control } L Periodical audit !

' ; A4

Investment Divisions Risk Management Division | | Compliance . 3 Daily audit
{ I L

e % /

* Deterrranation of permidssibl » Detailed toring « Prorapt reports for exceeding

risk or{oss limits » Report of resolutions for of permissible risk or loss limits
+ Suggestions oty nvestmant daily assessment » Feedback for monitoring results
guidelines + Assessment of the fulfillment
of cormpliance

B 5-30 #RBARFLEARETELEE

iR L4 £ 2 £ § ¢ (National Pension Fund Management
Committee) B F# THITS FHEEAREHE 03 £ FAREB K0 E
5-31 Ao o

Mid-term Asset Allacation and Annual Plans

Mid-term Asset Allocation Plans

BB Domestic
equities
B8 Domastic
fixed incorne
W8 Overseas
squities
B Overseas
fixed income

e M Atternative
e investoent

@5M-?@%B$ SAERER

- Mid-term ey VW Investment
“-portfolio confi- . IR : i SR portfotio v
. gurations from  J [ ’ . configurations §

2013102017 il p 102013

K

150



2% RASBRARASadAEEHER

E P S6.1%ARMNE R BES - 20%5 R NHBER - 10.6%5 585
BHE -~ 93%AMIMIE » B 4% A BINE RMCA B R - R 2013-2017 &
AEABRERS  LBRMBESL 6.6% LAMAZEREA S FHTH A
fRL BB 10% - THRMBRERA S FERBMEBENS FEAHBMEY
BME I AL RERBULEAFERTHERORETAANRBRALE
WEEF o bt GBS P TFTHR  ALEAFEZAHFEHE RN
BEIEFAMR ki) RosttE 28 E (Strategic Asset Allocation, SAA) # &
Rl % 3.5%e9 % 1u18 & > M #sa 2 Biwe 1 & & A & (Tactical Asset Allocation,
TAA) & % 5%t #1L18 5 -

Permissible Range by Asset Class in 2013

[Urut op}
Domestic Overseas Domestic Overseas .
equities equities fixed income fixed income Alternatives
Strategic Asset
Allocation [SAA) +2.0 +1.0 +3.5 +0.5 +1.2
Tactical Asset
Allocation [TAA] +3.0 +1.0 +5.0 1.0 +1.2
Total 150 20 8.5 +15 +2.4

B 5-32 # R 2013~2017 T ABEZAFGHEM

* 5-35 A b3 B RiBRIKE 4 2008 4 4 2 /L3R BI R » 4 2008 £ 4
HKeBBRBETAEZS  BRMELEIREL ZL2RRATHBMGET
MEARE  WmEIRBETKETEARMESLT > 4 1988 £ % 2013 £
FHREBE R 6.69% - L FREHEBEMETAHBEN T E BT R R
2013 S BIMIR ZHYAR 0 3RBN R A 13.04% 0 BT AT AME L
3.73% o
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#5-35 B NPS#ZEHMK

Return on Fund Management
{Market vatue / Unit %l

Annual Return 3-year 5-year Cumula-

Average Average tive
2008 2009 2010 2011 2012 2013.06 °"10-"12 °08-"12 °88-"12
Total Asset -0.18 10.39 10.37 2.31 6.99 0.64 6.40 6.03 6.69
Financial
Assets - 0.19 10.41 10.39 2.31 7.00 0.64 6.41 6.04 6.54
Darmestic -3%.00 51.00 25.41 -10.34 10 42 -6 04 6.43 5.14 10.47
equities
Overseas -58.69 265 13.04 -6.90 916 13 04 4.78 017 057
equities
Domestic 10.62 4.07 7.59 567 5.93 07y 6.37 6.64 6.17
1xed iIncome
?."‘”?eas 914 2.58 6.52 659 9.06 131 7.51 709 5.83
ixed income
Alternatives 2.73 -0.92 8.66 10.22 492 3.73 7.55 6.14 6.14
Welfare -0.77 053  -029  -055  -0.96 1.06  -0.58  -0.38 7.02
Investment y - ° ) ) . : ) )
Other
} 4.20 3.02 1.18 0.92 1.46 0.41 1.35 2.22 2.47
nvestment
“ Based on the money-weighted return
* Domestic fixed income inctudes shart-tern: funding sources
External Management Growth
Lanount
35.4 (KRW 1 bitbon}
35.0% - mEss Amount 33 O - 140,000
~®— Real weight 29.9
30.0% - wl e Target weight 1120.000
250% - 100,000
20.0% - -1 80,000
150% -1 40,000
10.0% - 40,000
5.0% |- - 20,000
¢] 0

2004 2005 2006 2007 2008 2009 2010 201 012 2013.06

B 5-33 # B NPS & MR 42 15
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A E 533 AdHERRBRESZIIMMIZLLS - BEEFARIEILGCH

2004 £ 89 7.5%% %3 FH2] 2013 F 49 BIE 354% - RAALGESNEF XS

MR FHho o B 5-34 AT SREAEPURBIIMMEBSEARARBELARS
i 85% 0 A/ EHKiE 80% 0 B M B E g 3t B kg 10% o

2012 2013
Target Weight Permissible Range Target Weight Permissible Range

Domestic Equities 55.0 +10.0 55.0 +10.0
Domestic Fixed Income 10.0 15 10.0 1.5
Overseas Equities 85.0 +16.0 85.0 +10.0
Overseas Fixed Income 60.0 +10.0 60.0 +10.0
Alternative Investment 80.0 +15.0 80.0 +15.0
Total Financial investrent 333 35.4

B 5-34 B NPS & 43 % & RIE LB

=8 MEXERFSL
—-¥E

e Kiktk4 3t E (Canada Pension Plan, CPP ) » A fuv g K &4 7k & &4
FRIREHE > BT AENERRILOSLELFIETY  BHBAsBEE
BB I 5R R S0%NEE > SHEE AL KBREEH ~ R
WB AR BUNBRERS AR -

MERXBARELFERALTHEANA LT BN ERBRETERETLES

( Canada Pension Plan Investment Board,CPPIB ) i 47 % 32 » o & KRR 43t
ERERAGARIE 1997 Fw e KA GiBBEY’5E (Canada Pension Plan
Investment Board Act) sRiL ° @342 90 XK w e KiBhket L BEER T4
O RTEMEBK - ADEBBIEEBRORERARIS  RELKFREL
XE P BRI > HBREE e KA EER & Paul Martin 694548 > BA
Sley A AR T — B INBREEHASTERE > S8 0T ARR
KhRENERTEECATRRDHENEHLTEART AT ERY
RETHBRHNEFCEE #ﬁ‘i%ﬁé@ﬁ&"‘”ﬁkfé’ﬁfﬂ’ﬁﬁﬁ”’g‘
RO®ME > A SHTHEN

IR 8] 8 B AR A CNS100 70> oA 10 A% 0 & B B3R 4K & 1,800
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EmERREFA - NABEAE—BRA  EAANERBKELTES
RBAAR AR RAEREA S  CRRABEFTATHEART » BK
LR TRBE - 85 BRREL WA RBREINETLT FROGTHE
M o

=~ mERE

ﬁﬂ,_?klg{*i\%_',%#&fg%g@u/&é]’,—bﬁ?}%ﬁki ’ éﬂ*&%‘%*%fﬁ’fuﬁ'\"ﬂi
N ARESHANBEFCIULE B Heh A -

(—) EF s

MmERBKEIFERETEFE (CPPIB) RCPPHRER SR REM -
LK CPP &y:&1F - BRARALBRBNHEAR » EFAHH KA e X3
BABRELE T HERMB AT EELE » AMARLELZE & (Nominating
Committee ) B/ BB EF > UAREFTREALAYTHRET L%
RUAHAMER  EFTEFIMANAEEL  HEFEHEE TN ET—
TR & > REHR 2MEFE - UHAEE E G X /F Robert M. Astley 2
Bl AF A ERBEZCHAG MR > ®E A SunLife fRi 8 4845
EBEZRAOCRT B R RBREFAUNRELALE - RE - oS L EF
oo AL ERRAERBROGERRINEEERMS - TFTREW
BIRAGBATIBIESH PR OB ERCREARLGER WwEEATHE
BB -REERECR - RITRR - THERALERBYE > ¥R K536
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% 5-36 CPPIB ¥ Fi#4F &8 n 7

Experience Industry Experience
o
ol ol ’Eg6 T £ 3 5
sY dlae| flin S| Eluxl v el [E]¢
E"Q-Eg Ao(ﬁj%gj “UE RG] § i?gLL g £
: % gzHE|Y 4% ]
NAME u§UL§ Eli‘?ﬁ%éétﬁ& £0 chgJ. £ ﬂ.mgé § é
Robert Astey (Chai) X | x X | x X
lan Bourne X | X X | X X
Robert Brooks X X | X | X XXX
Raeen Chnnindta \Y4 ' L' v L4

CPPIB B FXEZARRDCREBFRETHMYARALE Y THhNE
AERIBRERE  REGUESREARETRF  HRBLESHE &
BABHRAGERL - BRIEF - FRETHIHFH - 35k CEOREE
BEIR EERTEHTAHLEIERELEN  BUMBRAUIPFHEE
ERGGH - W BEEFTERA=F REISE=ZR HTHREES
PITHREMN > TR EFZ/EHME > BEBRARBE-FHEENFE—F
FAEHRE W -

FFERA A AMEEL B € 844 F £ 8 #(Investment Committee ) ~
£ % B & (Audit Committee )~ A/ B iR ¥ 581 % 8 @ (Human Resources
and Compensation Committee ) ~ 7 3] 7432 & B 4 ( Governance Committee ) e
RuEZEE4ARELZB G AT BB EARIREHNE  BEAREAF
EERENETHRARETENE N FALEEABRLECLE oA -
FHEREBCASLEFAR AEAMMBEREE NI NIERLRAKAE -
ANBRAFMERAGT B S LZRGR L6 RFBHENNETARE
B BIFER BT GERE S RN B EF DURA AT RAERNEA
NEHZRE 2B Laeb S 25 88m B ATEWERIEER
Rlksh BEBEFCHULEFLE 4R AITA - H A8 535
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CPPIB
{12
Chair

|
L] L] ] i
HRand
Investment Governance
Committee Audit Committae Coclztpcnution Committee
{5) mmittee
(12) 5} (s)

B 5-35 mEXRBRASERTEET LM

FF e X CPPIBAct RBME - TERNFZEHE > (DMBRBREARFR
ELOHREFBREABBEFEFH LB CENINE 2 2BELE G
BRFRLH 5 QFREBBUBIMERIRA G Q)R a3 enfE s £ E 3
iR (45 3 F B IR &4 B B3R RAxdt CPP $2 CPPIB 4% 5 (5)Hf #1884
KR T AT B LA EH 5 (6)8 3 £1 245 & & (Chief Actuary of
Canada)# 47 CPP B4 55 % 4% » (7)F 6 41 4 % ~ L5 8ELR B IMAT — R IPER
WE Q) B2 FRM— RO MERET HAeHTUHEFTERH CEO
B4R (9)E A AR @B EN (1) B L THEAREFTEARALTA
ShERIE F E A% AR (external Conduct Review Advisor ) B4 R 5 A8 Lig 7
BEF -

AHEREFT GOSN 1998 FHBEF & 8 KFPLHKRH 0 2005 4
M EFEEROPERA o IPERF HA B RFIBERINE > &
HEURNHOPARTRE AL RCHOBEFTCEN B2 kR
HAENPTTE - N EFCEFGRITALOHNEFIIEE > U
MEBREF THRARLERL, TR U E  SLHETNETRELRLEZECLE
BREFRLEL  FEGIREFLEEN AL EFERNG R WEAE
FEREEEILEFO Ny -

FEFEREZHBF > 2015 FEF ¢ X A FH A CN$160,000
(NT$4,320,000) » -2 €3 F 7B 1T# 85 » —#&E F F 3 CN$35,000 T(NT$
945,000) > S /wikR EEBEHEEEE CNSLS00 Bl —Re9€3H > £ 7
IhHERE - X RAELEB X IR 0 BN BB A CN$S12,500 T - 2014
F¥mE EEeH E A CN$78,300 (NT$2,110,000) -
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(=) REMBR AR

mEREKEHERETEF S (CPPIB) BEERITRESTHZIRE

M- RA 11 AGHREEZARIMK  aiF#4i7&k (CEO): ###& (CFO) ~
ZE LK (COO)~ B/ #%E R £ (Chief Investment Strategist) & &b & &
LI EFA - EEBKRAFTAT N EBLET RS 1 H N3 b
B MIELS > REFHEWALBENBY - AHRABEXEES
mAERET] 0 F— 875 AKX EAAMIP] (Investment Departments ) » #F £
B RS 354%E (Public Market Investments PMI ) ~ $4 3 3% & 28 F9 (Private
Investments, P1) AR A &) & % F 24P (Real Estate Investments, RE ) ; PMI
P EHEE LS E AU 60% BT X% 648 B » %% Global Capital Markets,
External Portfolio Management, Global Corporate Securities, Global Tactical
Asset Allocation, Relationship Investments and Short Horizon Alpha. ; PI & P
FRASETEN28% > FTERBFALFEMEAFEHAUARNEEDR  HETX
6 BB K 0 45 & Portfolio Value Creation, Funds, Secondaries &
Co-investments, Infrastructure, and Principal Investments ; RE i & 2 K 4 F
B 18% ¥ TF 44 488 Bk 4% & REI Americas, REI Europe and REI Asia °
Private Real Estate Debt © % — %8 % 8 % 5 #7 81 B 4= 48 B 28 £ (Finance,
Analytics and Risk ) » ¥ 6,42 A& B 2 #8344 (Risk Measurements and
assessments ) ~ 43 3RfE 428 1 57 (returns measurements and attribution )
AR 43 0% 8 E K (short term liquidity requirements ) » 5 7y X 5 85 F9 %) 2

% B EME %8 ¢ (Investment Planning Committee ) & & /FE42 T A%
RREXZEEFALEBNEE > #AH 536

157



aFs AR BAKEIIE S A MK ACZ AR

Board of Directors Investment Planning Committee Investment Depamnents

!

Finance, Analytics & Risk

B 536 CPPHREMEZBECAGHEEBKIMIH

&

M%EENHEZECBFEMEB€FL > AR TERAKREEINF
RIBE 3 E B4 o A CEO A4 > 2014 44 3 CN$363 & (NT$9,801 & ) >
HPETHEH 5 CNS50.5 % (NT$ 1,364 % )0 L 2¥HE e 14% 0 L4
S8R a4 EHEREMER LS FRE 53T £ 537 7% > CPP
3B 4] AR A — AR 2 B ARAR S AT KE > CEO -39 % 37 & CN$300 ¥ (NTS
8,100 ¥ ) HFeE % # CN$200 & (NT$ 5,400 ¥ ) - 4o b £ F) ¥ 04 ¥ B
HEAHERIEFHECEABREMABRAKALBRETRAG  ERARZE
FREE o
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TABLE 5: SUMMARY COMPENSATION!

CPP

FEE BESRAASEMAERBER
SEEEHA%RHABE

Incentrse Plar Compensation ()

Fouryear vestment

Perforreance

SHP Anrusal 5P Persion Ad Other Totat

ndividhsal rwestrment Value Compersaton  Compensation
NAME AND POSITION Year Salary ($) Objectves’ Companent’ Lip SRiU* S ($) 3$)
Mark [ Wiseman’ 2014 S05,000 562,400 1,249,900 1,248,100 - 59,955 14,148 3,639,503
President and CFO 2013 490,000 620,100 843,000 734,700 — 57431 12,019 2757250
2012 400,000 «09.500 1,170,000 984,200 - 46219 8,264 3.018.183

Beruta Warmbaold’™® 2014 340,000 360,000 535,500 999,500 - 37,723 10,515 2,283,239
SVP and CFO 2013 330,000 381200 361300 629700 — 356,480 8,353 1,747,033
2012 315000 394,100 347800 469200 34,812 7612 1,568,524

Nicholas Zelenczuk™® 2014 351,700 473,900 553,900 799,500 - 39.568 10,875 2,229,342
SVP and COO 2013 325000 273000 108400 503800 35,848 8,485 1,254,533
2012 3153000 194000 106000 375300 34,812 7612 1,032,724

André Bourbonnais 2014 365,000 574,900 [,067,600 1,422,600 - 41,055 10,515 3,481,670
SVP Private Investments 2013 350000 344500 1023800 820,400 35,094 8,485 2,586,279
2012 325000 383,300 930800 £23,700 - 36,094 7612 2,326,906

Graeme Fadie 2014 360,000 396,900 1,053,000 1,491,400 — 40,423 10,515 3,352,239
SVP Real Fstate 2013 350,000 344,500 1,023,800 1.078300 39.180 8.485 2,844,265
Investments 2012 335000 369,300 914,600 645,600 - 37485 7612 2,309,597
Mark Machin® 2014 498,015 666,700 425,200 —~ 1L241,000 44,821 168,549 3,044,286
SV and Head of 2013 444981 750900 ] —  9BO20O0O 34944 145,003 2,356,028
international, President, 2012 {6,579 {96621 a - — o] 6,906 220,106

CPPIB Asia Inc.

Ernc Wetlaufer'® 204 367,500 405,200 1,074,900 1,087,100 - 41,436 16,274 2992410
SVP Public Market 2013 357,500 512800 $25.000 821,900 40,258 11,692 2,66%.150
investments 2012 350000 492,200 734,800 746300 15,750 13,402 2,352,452

AR BTG RHRENE) > i ERBARESIER T B BREN &

&U @ 5'37 Fﬁ-/‘\ °

Global Employees

LXIITITIYY)

TS TRIYYYECY

S&o Paulo

B 5-37 mEXRBEREFTERETEARENIAN LS AR

CPPIB £3# % E 2R TAREMGAMAT » WL THALHARER
 EFRSYHEDNERBRELSS K
HENFRRXEALRRE  HEMNABERRELACHERE - HIIKRE

5o aRANERSZEEY

460 %

Wiy &
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TG Tl £ 545 ENNEFIZE32ME - AAFMATHSE
BMNESNA BB 2MBIZLEII - BATE A 1000 %2 8 T - %k 5-38 53]
BERSBHRFTHNIFITAR -

& 538 MERBKSFHERTLA-REETHHFM

& 3P

% &5 % B350 Real Estate Investments — Americas

Private Debt -

Business Planning & Enterprise Risk Management -
Global Capital Markets ~

Tax ~

Secondaries & Co-Investments -
Natural Resources ~

Funds -~

Direct Private Equity -
Integration Management ~
Private Real Estate Debt -~ Americas -
Investment Risk ~

Technology -

Investment Operations -
Principal Investments -
Relationship Investments ~
Talent Acquisition ~

Global Tactical Asset Allocation -
Portfolio Value Creation ~
Secondaries & Co-investments >
Organizational Development -
Short Horizon Alpha -

Business Management ~
Investment Finance ~

Internal Audit ~

Portfolio Management -

Total Portfolio Management -
Private Real Estate Debt -
Treasury Services ~

Private Debt -
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FEF RSEBARASEGTEREECR
Quantitative Investing -
External Portfolio Management ~

Fundamental Investing
RN E Global Public Affairs
Europe ~

Global Infrastructure ~

Real Estate Investments — Europe ~
Infrastructure — EMEA
EBWAE Private Equity Asia

Real Estate Investments — Asia

CPPHEALIHENAN BB THETHAMERELER - S5 E R B
Ao RMGHES - A RS e AKX BB AL (S B AL
HRBO2H 9 F1F BEZHME) wERETRM(O02); RHEHELH N
KB &1 B A2 5 B(8)* w0 F3% F R #(0~3)*(1+CPP w & B 1% HMB &) -
HRAES-38- X ENA  AHAR I FHAMHARB T RMREH

B 5-38 fwE ACPP B L4 E N

Z BB RRAEK

RBAEH REAREHEERS » MEARBRASKRILTIEE S
HBRETENRI B— AT ABRSNENEERE  RPTUERYE
EREFFTHS L N KM TRSERI AL —BERELRETYBEL

PRANBAEE BRERE
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HL CPPIBZB % A EARES AR 455 TLHE AR £H 60
AR ERNIEY  ABLBEAHRRE S AN KT LEBHHA
AIBRR-ZERSBERATLEY AL AR EZRERB T RHRE
AR E RGN —RFE > N AERRERAGR T A 20~30 F > #
AEBARASRAB/ETOHMNE  TURBAHHBERESHM/BFE - KERL
R ZaEik 48.7% 0 Bl T Y3515 33.6% > MmAEHEHRETE 17.7% -

Asset Mix
AS AT MARCH 31, 2014

Infrastructure 6.1% ] Canadian equities B5%

Real estate 11.6%
Other debt 5.2%

B Foreign developed

Bonds and money ! roarket equities 34.5%

market securities 284% — @&
Emerging market equities 5.7% ——reed

B 5-39 2014/3 2 AiBtk43tE (CPP) TAMER

GLOBAL DIVERSIFICATION
As at March 31,2014

Asia (excluding Japan) (§16.2 bilion) 7.4% Australia (377 billon) 3.5%
‘ ——————— Other ($7.5 bilion) 3.5%

Japan (§8.2 billon) 3.8% S
B — Canada ($68.0 billion) 31.0%
Europe (excluding UK.) ($25.0 biflion) 11.4% — Wil

United Kingdom ($14.5 billion) 6.6%
. —— North America (excluding Canada)
($72.0 bitlion) 32.8%

5-40 2014/3 e KiBk43tE (CPP) T AHEERER
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$72F BRIBhASadBERBER
BRE203F12A31 8 wEABRKLHERETLECETENETAR
ARG 201 ki AHRERLRGRKES - & 539 B KiBKkE
EHRFHRBE - L P 2013 FHRETRIMES 10.1% > 5B+ EHBE
FE TR E S5 B 74%H 42% » R & 5-39 2k 5-40 -

% 5-39 mERBHAEIE (CPP) BEREHRME

S 1 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004
#“EMBME 10.1 {66 [11.9 |149 |-18.6|-03 [129 (155 |85 |17.6

% 5-40 e KBRS E (CPP) EHREWBNE

Fiscal 2014 Fieal 2013
% § billions % § biffions

TOTAL FUND RETURNSH
{-year retumn 165 307 10! 167
S-year return Iy 892 42 347
10-year retum 73 97 74 712

Fop EABRAiMAHKEBKES
—HX

CalPERS g 34t 1932 4 s 31 B & B 4— 4% ho ot BUS AR A7 B BARKR
£ %32 2 1939 F o 3 H BUR R 2R B 8 Fim A% E 4 - 1962 F CalPERS
R EEMENE TXRERR S FX BT HARREREBEZRERS
TAEZAOBBTANTERE - R4 2013 £ 6 A 2 4 R4 "CalPERS &
FEEALRAME USS2673 1% » A 3,080 AECEMAR 1678 BB LA
B REBAE —AMHEZ N LRKEAS -

54http://www.calpers.ca.gov/eip-docs/about/pubs/cafr—2013.pdf
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— -~ EEEE

CalPERS 2 /v 47 B 84 F 8975 3 47 B4 4% (an independent agency in the
California executive branch ) » 28 /8 # ho | 7 7% $24% £ 3] ( California Business,
Consumer Services and Housing Agency )» 2w £ R T ELERA RFES
B2 BRME BB IOEHREMTIEBARM  RHEEERAS 31
REBHEmzEIEEE € (Board of Administration) » E/EE R X L o4
ERBER -ATETEARTIARBBERSE - F LB R B 0itiER
BOARKEAMEHKER 4 AURITEE 3 A - CalPERS #ipoi &
ERTFTELEARMECHEZERM  UARASE BN Bk
AME(HEZH2001) AFEGNAGHBEAATE R R 0 JF4LF IF
PIB Loy B BUR £4F > MIXENFIE T H BRI BT E A RH
R MBRER L & L6 X4

CalPERS ## %2 #5408 5-41 - B 5-41 8557 » CalPERS ¥ £ B & T %
#.47 & — A (Chief Executive Officer, CEO) — A » & CEO %% % 3243 & 3f
P9 (Investment Office ) ~ 45 B #% P9 (Actuarial Office ) ~ 8472 F9 (Financial
Office) ~ 4T3t ##74F9 (Operations & Technology ) ~ %3228 F§ ( General
Counsel Office ) ~ #F#%2F P (External Office) ~ & AR #%2F P9 ( Customer
Services & Support) Fo#b44 B R #2382 2RFF (Benefit Programs Policy &
Planning ): § T #3 2,696 A6:2013 442473k % A (administrative expenses )
# US$5918" » HAUM 85 02% > R AEH T EA USSI81&: B E A
T %A (investment management fee ) US$2.5 1& » 4531 4% 4 (performance
fee) US$3.21& » 4% A AUM 69 0.09%% 0.12% > H#Z BT E&H (%
3 BER C RRELZNHAEFRME) 1 USS0.8 18 Atk FHERE
US$7.1 & - B AUM &4 0.27% -

PABABBABPASFIZE B LI R L HIRE(2013/12/17) -
http://www.fund.gov.tw/public/data/411514232571.pdf

56http://www.calpers.ca.gov/index.j sp?bc=/about/facts/home.xml

Thttp://www.calpers.ca.gov/index.jsp?bc=/about/organization/executives/anne-stausboll.xml
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Board of Admimiatration

Bl 5-42 B R BIFIAT G ¥ —F 5 mBHIXE K% 4 (Absolute

ce e ———————

Rvestmnt Oifice
Wnﬁn Chist D
Chist investment Officer i parsfing
Jossph A, Desr iani Eiim!m
Actusrial Office
Chiok Actunry
Alan W. Miigan

Oifice of Enterprien Risk
Financial (fice
Chis! Financial Dificer Chint of Risk, Complisrcs
Pussall fong, Acting s Ethice

Kofviban Wb

. Information Yechaology

Operations & Tachaulogy Soryices Branch
Deyuty Exsceiive Officer Rasistsat Exacubivs Officer
Yacant D Jablonsiy
Guoaral Counsel Otfice
General Courmt
Potor #. Kixon
Extornal Affairs
Deputy Exscxtive Officer
Rolwst (sl Nlagar
Customer Services &
Dapoty Exaculive Gfficar
Benmalom
Depuly Exzeadive Officor
Am togin

CalPERS 4.4 H

Return Strategies ) - & & & B # iM% 32 42 ( Asset Allocation & Risk

Management ) - £ 3 # 54 E 4 (Global Equity) ~ 23 B £ %% F 4
(Global Fixed Income ) ~ #& % % 448 (Private Equity) AR R #HE KX T4
(Real Assets) - B4R BEH GEE LR an A R447 4 (Global

Governance ) A &% F A4 B 15 L B ¥ A4 (InvestmentCompliance
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~HEANB RIS S Bk AL R

&Operational Risk) % « ##E A T 0% EEANLATESE  BEXH
AR BHEATBABY A0 A > B AREIRETHABTUEHRETEES
BITHE  RAABPRE - AHEARBTARZEIHAKRER S R4 EE -

CalPERS — & F A X £ BB RS BB NHBAF XIPBENHEEA
HHBANETE  FRBATAERBKEFRANE I NRBAZF KRk
78 % - CalPERS # K &b 3FAAR] 2 8] AT MR BIZ AR > £ 2E B
FREARALGHREM G  ABTFLETRRELZDHEEEN 8
ATHBHEINEEA > EREESCEAZZET RBATH RGN -
CalPERS & SMRB B A A% | ~2 £/ > B BATI GBI AZ 4N
WAL HRERR A Z B IEARLTRENR  BRBSHEHEAL
FHABBRREL RTINS > SEEAZBEHRISEEELER
BEAZRERSCAAR > ABERCEAREREZFLARERLY
& o &KL > CalPERS RSP EIZA BT B RSB MM BB
I ANBATHoEASE > bR ARSI E VR B NI E I
PIEM= i & » B 7 #6 o8 R #3 6-F Bl 1438 # A & - CalPERS a9 37 841 & -
ERBERIAAHELEEBE T2 EH -

2014 & CalPERS # % % & — (investment officerI) A # %
US$3,185~3,986 (34 NT$100,000) » EXELBRABUTIE—FRE : (1)
2V 6MMAREREIFER  K(Q)E LB AR ASIRE S T 500 /1
BFA L > RO)EASE ~ &F - MF - BE I A BT E2MU L
BALAETRAENRSLANNEELSEXMBUER - £8 = (investment
officer I1) A #; & US$5,831~7,300 (34 NT$196,000) » & 3 54 48 B4 1A
TE-FRFAEREAELRES ()EVE | ERTLE -G » %0203
FRESHAM A 2% H CFA % CPA AR Tk —F ks - ¥ 8
= (investment officer IIl ) A # & US$7,794~9,294 ( 34 NT$256,000) > J&
RELBEABATE—TRFTRBRENSERLTH  (DVEVH 1 £ FE
B8R R(Q)S FRE A4 T > 125 % CFA 2 CPA #4873 —
FIAFEE - A L3 HEB SR LB CalPERS R E & ¥+ Ri@
Bt A 12 E 8543 (portfolio manager) A # USS$11,666~US$17,500
(F3 NT$437,000) » BRkFLBEHBUATE—FR (DEVAH 1 £8/F
FE=@B QS FREHMAAM T > 1255 % CFA & CPA $i 8 T4k
—F IR AR LEEREIELANFELELRMGFUEH - TR
#% E 432 (senior investment officer) A # US$21,833~US$32,266

BEELTH 12011 £6 AMABABBRKELERSL -
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$5a% BSRHRALESAEEZHRER

(NT$811,000) » EXFH LBEHB R TFE—FTRFRERFREERER (1)
EV#EEB2 $§/§ FabriE R FHETLLSEE I/ R(3)T7
FRETH AW TAE 25 A CFA & CPA LB TR — & T/ &% - B
%X E @4 432 (senior portfolio manager ) A # US$15, 666~US$23 500
(NT$587,000) k& LBALBURTIE—ERFHRBIFNIEEREHRK (1)
EVBEBL FRETRAELE > XQ)T FHKE ’JJ\*’?*E Bﬂ T4k {23 %A CFA
% CPA LB TRk — F T L 8 - % 5 » 3 F ¥ K (Chief Operating
investment officer ) & K A # US$20,000~30,000( NT$ 750,000 )’ #% & & ( chief
investment officer ) A # US$34,000~51,000 (NT$1,275,000) -
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investment Office! Actuarial Office Financial Office Operations & Technology
Chisf Investment Dfficer Chief Actuary Chief Financial Officer Deputy Exscutive Officer
Joseph A, Dear Alan W. Milligan Cheryl Eason Douglas Hoffner
Investment Office — Actuanal Office Otfice of Enterprise Risk Information Technology
| | | ChisfOperating ||| Managem | | | ServicesBranch
nvestmant Officer Chiefof Risk, Compliance Chief Information Officer
Carol Moody, Acting and Ethics LUana Bafley-Crimmins
Kathloen Webb
L atfis | Business Application
Affifiate investment ;
Pmlgram: Divisioer:‘ - Enterpnse Compliance Division Infrastructure Services
- Global Governance - Enterpnse Risk Management Division | Customer Technology
& Support Division
i mﬂmﬂm & Fiscal§ Dnvis r Data Center Management Dwision
— FFk Ervices mvision
. . Enterprise Solutions
- Investment Policy & Business L Rapid R — )
Services Division &ala'anamste&rvms ze:@;pmem DI:S!OII
| - | {T Performance
Investment Servicing Division Accountabilty Division
L Technology Innovation
+— Absolute Retum Strategies ! &Strategic Services Division
r— Asset Alocation & Risk -
Management - gfalPERS DWGI’S“Y Outreach
Tam
-— Global Equity i
. | Enterprise Strategy & Performance
i— Global Fixed Income Division
— Privata Equity | Human Resources Dvision
'— Real Assets | _ Operations Support
Services Division
GeneralCounse Ofice Extomal Affais Customer Sevices & Support penatt rograms Fly &
Inteim General Counsel Deputy Executive Officer Depty Executive Officer b m“gmﬁw i
Gina Ratty Robert thiall Giazier Domna Lum
Ann Bognton
— Investigations Unit — Office of Governmental Affairs — Affiliate Program Sarvices Division — Center for Innovation
~— Legal Office — Office of Public Affairs — Benefit Services Division t— Health Plan Administration Division
— (ffice of Audit Services — Stakeholder Relations +— Customer Account Services r— Health Policy Research Division
— Policy & Administration Services
— Customer Service & Outreach Division
Division . .
L Retirement Research & Planning
Division

B 5-42 CalPERS P4 1B

Z - BEF R
CalPERS &% 20 £ & 30 £33 T M A E T 7.6%0 & 9.4% » 2013

3

B FELBTHHA 132% - EEHAKRZER S (investment beliefs) &

()FELHLAE T A EBOBE - 1P 435 — 180 L 377 th % 1
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%1% SRR S AR R B AR
FEIRHIE 4T R CalPERS 9 5 218 K B2 » o T A LML 4E
AARHR L BRENR T AR E & & ©@ME LR

Q)M AHRPREE - £EREPB/ETH RS T » CalPERS A KR E XK
FERARMAZTRINHT -~ REBLUBRARAGER L AL
HWRHBFETERABRPETEFENKRET RS - AL RNER
BA RALTF » CalPERS 4R R B I M S F A R IEABHMHE
EZARiBE 0 R T F4M A K= (opportunistic strategies,
providing liquidity when the market is short of it) » R T X2 & £ {14
HRBEBERRKAGRZERY -

QHREBEARBERES A 548 Bﬁ%z*& FHRASRETIEAEEET -
FBAMERIEEWAR - SHEAURMBA AAZZJEALRE
ARZRERRNGEE -

DB XFREEHH - MHBEANUEEEREMGE - B NG8ER
B2 1T H;CalPERS ¥ € 2B AN AR ETNNRKALFIE)N T

ZBIREH -

(S)Fﬁﬁ“ﬂ«fx BRRGHER > o THITREAAE S - REHEHLEB
WEHILE AR (benchmark) Aol & - WL T A B HLIPIR4EIT
Aéﬁﬂfnﬁ F&n

O)BRMUEEEEALT T ALK LT ARG - CalPERS $#4T4w3 &
B 5% (meanreversion) BB LT AR ERF UL A L1814 - B ]
EHB3 FHIT] REVBTERIZZAL  REWNPIAFBRERET AR

EHEERBEAGRARARI LT EAMEY -AIML ERARE
B IR T & FERE - RS aiEs  TEALEAL AR
T #8 89 3R #HK L3542 (measures of projected funded status ) ~ % & & 4
R LB 1b 8 7T M 4542 (measures of likelihood of deterioration of
funded status ) - Fa#A ik, A 454% (measures of projected costs ) $14% 3515
T A A AR 46548 (measure of likelihood of unacceptably projected
costs) - CalPERS HE AL B R B R AT H AL HEA—F2

et R E SR T REEEFRKRALED B ERH — RVRH &5 E 2 B(the

Program shall be reviewed by Staff at least annually to ensure that all assumptions used in

establishing the Program continue to be reasonable, quoted from Asset Allocation Strategy),

http /I'www.calpers.ca.gov/eip-docs/investments/policies/asset-allocation/asset-alloc-strgy.pdf
quoted from Asset Allocation Strategy,

http://www.calpers.ca.gov/eip-docs/investments/policies/asset-allocation/asset-alloc-strgy.pdf
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oA B RSN S R AL ZF R
BHWRER0T5% - ERFEHXFT AR FENE 12%HHKEH
5% B AL3 F2EHBEEITA 1.5% (The Program will be
managed within a target forecast annual tracking error of 0.75% using the CalPERS
Risk Management System. This implies that over any one-year period, there will be a

less than 5% probability that the active asset allocation return will be less than

negative 1.2%) °

(M1EF £ A 1t A & B BUIRBH T /RIB RS ° £ R A Al RFRdE Sig
#¢ % =&-(index tracking strategies ); 75 i #¢ /> 4% #) X, & 32 & 4 (public
passively managed assets ) &3 SARE £ £ 8 X B T2 R R i B ey AT o

(8)4X B4+ B A Ak % - CalPERS BHEA 2B AKE A AR -
#REH 8% A 5 CalPERS 2888 KR AU B9 E R -

DELKRETDESIHNLES AR E LA EREHRBRESE
FRAEEH - CalPERS R WE I — B2 R T AHE LR LeH
MR MEERAR -

£ LR EY LT > CalPERS B FRGRIFIL R 2 DI 4 7 R AR
58.4% A L #YKE > ok 5-41 . o

#% 5-41 CalPERS f ##R4#E %

Funded Status of Retirement Plans by Member Category
Member Category 6/30/08 6/30/09 6/30/10 6/30/11 6/30/12

State 84.9% 58.4% 62.8% 70.3% 66.1%
School 93.8% 65.0% 69.5% 78.7% 75.5%
Public Agency 89.6% 60.0% 65.8% 74.3% 68.9%
Notes

o  The funded ratios are based on the Market Value of Assets.

BIIBREREKSERBIR N0 FMTNA 7.1%e08% » R %k 542
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% 5-42 CalPERS /& 4 # 8 %

Fiscal year to date ended 6/30/2013 13.2%
3 years for period ended 6/30/2013 11.3%
5 vears for period ended 6/30/2013 3.5%
10 years for period ended 6/30/2013 7.1%

& CalPERS 84 MEREH T THR » HERS LRI L FH UL
K8 % 2 B 4% 0 CalPERS B T @4TRAHUE Z M3 RAHIS » B RBFR
WA LR A S SRR AR A BREAEY
T RAAFALEE 4L RATIRM 2 AB T > A B Bkl 2 15 %
Mo FEARAHEAEZREARFORS > LT REFRAEEAR®

AEG  RIERBEFASZHBER -
Bl ZRALSLLB Kok 5-43 Fiw o

& 543 HRASEk

GEeR CalPERS NPS CPP JPS*xk
rEg (@2013/6) (@2013/6) (@2014/3) (@2014/3)
(@2013/12) 30 ex .0294 ex 28 ex ex
HAAR NT$ 5,537 1& | US$2,673 1& KRWS403 7 CNS$2191 4& | 120.5 sk B [
(B%) 3620 1&
RAERM NTS$ NT$ NT$ NT$ NT$
(NT$) 5,537 1& 85k 190 4% | 115k 8,588 4% | 6 7 1,348 4& | 34 Jk 9,450 {&
& % b 66% 40% 67.9% NA 24.4%
BERAER NT$ NTS$ NT$ NA NT$
H(NTS) 3,654 1& 32,0764 | 83k 5214% 8 3k 5266 1%
EEVN-| 123% 2,696 4,781 1,000 78
HAABR
LEREET | 28/23%** 400/15% 400/8.3% NA NA
bt %
& —fu Py 2
Br&mEE | NT$S454& | NT$29.748 | NT$24.84& | NT$61.34& | NTS$ 1093 1&
AR
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RN B BRI K SR AL R

(NTS$)
BB E
ABERE
NT$ 198 4& | NT$2004& | NT$ 296 1% NA NA
AR
(NT$)
THE M NT$
froist NT$ 177 4% | NT$17.64& |NT$137.24% | NTS$ 102 4%
(NTS$) 1.69 &
FERERYH
0.036% 0.2% 0.015% 0.22% 0.029%
AUM & %
HREER
AR R NT$532 4&*** | NT$213 4& | NT$5344& | NT$268.51& | NT$ 64 1%
(NTS$)
HEERY
9.6% 0.27% 0.45% 0.44% 0.018%
AUM } %
THRERA
#HEERY 9.636% 0.47% 0.47% 0.66% 0.048%
AUM } &
3.19% 7.1% 6.69% 7.4% 1.99%
EMRE ° ° ° ’ °
(2002~2012) | (2003~2013) | (1988~2013) | (2003~2013) | (2006~2012)
NEIR R K
41 4% R Ak A7 B B BATECEA | BATHUEA " FHEGEA
* 6,4 X AL E B AL
AV o Rl

PR OREBEIFBEBRRGEARASWMBE L FHLES NTHR29 & > 415 AUM4ALY% °

RkRE SIS ETHERRIFEGEA
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EFXNE 2ABABBRKEp R SEERE
&5 AR A BBk R L a S AN

¥ BRESKRSSH

RCEALGH—EIZEIHFAR HFABREBRAB =S > NBKS
HAHE RO ESAEMERNETAONHRAEASL AL AK "9 AR
RO SBR—FE  FATEMNER - BATRBRA KA 226 12% # % 2013
FRAK AL ETERBOBNEH 5537 BAAR RIEREBKE
FERBBASGHERLBBEARBEARAESENG¥H 247,300
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