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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"d 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 arc 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
govemment 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. CaIPERS 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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rt +i #F it_w *# tr 6t tr *:€4++ E rE l*,t# ( NationalPensionService,

I.[PS ) , tafrrzT +\@ *t*,t E nL.ft*ftop&Afcd(ta y+H- 7Brfr fl"5 . E 2-23 A
$f E NpS .an€\,.**faE , & .,t.{a1ldfr"@aI DAfr B NpS +f /B r|$+ W4:'jt *_4a*,1+rs

( Ministryoff{ealthandWelfare )' fl+* E tr A€ f**d E t9+ H q
( NationalPensionFundManagementCommittee ) Ffr &-B 6t +t fr yk'fr-e-fr E_Ut,

E+*A Str4t(euideline)*. itr4ti^&+#rFf,++h"41+kH +Xt* . Nps frt.te**\,

+f#f fr-aka rmag{^aaErsf ,u

(NationalPensionFundManagementCenter, NPFMC ) _l . i^ElY f ,u fr.l.*a**[,

.4*i#E/B 4itil*/..iBrA,+f -,kfr+h"4i-R (cEO) eJk=AE(CrO) hlihfrl ,

+F rl?t?t Hlie#hT #-!*'+ . lE 6.t\fr . El E'lt ;i*t A . fr *A+kfr . Art
lE hRtr E'lt;i+q fi u &-Ltj&fr *A+ka + "'!brl-, NPFMC &-,kh i6.tl&-t*
#Jfr1H,:&rl-#+AE . NpS E ji,I{fFiEfqr NpFMC EI t +*H _(lfrn,|ft16
W.A tltf- ( separatedgovernmentagency ) 6i + X+H t*Ergir&A, fr Yul
!x 3€r'J *A4tt/*ho? Xtrr E AiS{tBA ( CanadaPensionPlanlnvestmentBoard,

cPPIB ) 'urx B-itr fAfi tr AB.ft&A (APG ) " #,ttcfd[,**t*,ts "

r6TheCanadaPensionPlanlnvestmentBoard (CPPIB) manages, asofDecemb er31,2013,
oveC$201 billionininvestmentassetsfortheCanadaPensionPlanonbehalfofeighteenmillionCa
nadians. UnderthedirectionofthethenCanadianFinanceMinisterPaulMartin,
theCPPlnvestmentBoardwascreatedin I 99Tasanorganizationindependentofthegovemmentto
monitorandinvestthefundsheldbyheCanadaPensionPlan (CPP). Inturn,
theCPPlnvestmentB o ardcreatedtheCPPReserveFund.
TheCPPInvestmentB oardi sacrowncorporationcreatedbyanActofParliament.
Itreportsquarterlyonitsperformance,
hasaprofessionalmanagementteamtooverseetheoperationofuariousaspectsoftheCPPreservefu
ndandalsotoplanchangesindirection,
andaboardofdirectorsthatisaccountabletobutindependentfromthefederalgovernment.Canadia
nCrowncorporationsareenterprisesownedbyheCrown,[1]orQueen, inrightofCanada[2]
(thefederalstate) orinrightofaprovince (aprovincialstate).
TheyareestablishedbyanactoftherelevantparliamentandreporttothatbodyviaaministeroftheCr
ownintherelevantcabinet, thoughtheyare
"shieldedfromconstantgovernmentinterventionandlegislativeoversi ght" 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.
"StichtingPensioenfondsABP ("NationalCivilPensionFund"), frequentlyreferredtoasABP,

i sthepensionfu ndforgovernmentandeducationemp loyeesintheNetherlands.
Fortheyearended3 I Dec ember20 12,
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ABPhad2.Smillionparticipantsandassetsundermanagementof€28lbillion[1] ($362.5billion,
IEUR=l.29USD),
makingitthelargestpensionfundintheNetherlandsandamongthethreelargestpensionfundsinthew
orld.ABP'spredecessor, theAlgemeenBurgerlij kPensioenfonds
("DutchC ivi lServantsPensionFund"),
wasestablishedin I 922followingtheadoptionofthesuperannuationact,
whichregulatedthepensionsofcivilservants. Originally,
thepensionfundwasagovernmentcontrolledentitythatfellundertheauthorityoftheministeroflrom
eaffairsinTheHague. InJanuary I 996,
ABPwasprivatizedalthoughitsprimaryfunctionremainsunchanged.SincelMarch2008ABP'ssu
bsidiaryAPGadministerstheABPpensionscheme.Quotedfromhttp://en.wikipedia.org/wiki/Stic
hting_Pensioenfonds ABP.

ls"Reformongore*u*estructureoffilndmanagementiscurrentlyreviewedanddebatedinKorean

NationalAssembly.
ThecoreofthereformproposalistoestablishTheNationalPensionFundManagementCenterasasep
arategovernmentagencyfollowingthesimilarmodelsasCPPlBinCanadaandAPGintheNetherlan
ds. IfKoreanNationalAssemblywouldapprovethereform,
itwouldprovidemuchneededsteppingstoneforupgradingthefundmanagementcapabilityofNPSi
ncomingyears." quotedfTom"NATIONALPENSIONSERVICEOFKOREA :

CHALLENGESANDFUTUREPROSPECTIVE", JhinyoungShin (2013), Professoroffinance,
SchoolofBusiness, YonseiUniversity&Chairman,
PerformanceEvaluationandCompensationCommitteeofNationalPensionService, Korea.
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fr =* iB*h&Affi .*sB.*t*,4 rd€

6 B = /t€1t&AqE YJ B €1fi".#^4't il"* +#"4'.t+LH zX+ ' ls8 * l\
n'f fr$+rlnB+r,1 ,.s4-,il,F.4+tJEfi- , Etr t|,&ErL&l+Lrfffifr4H , lc

",rk+rafEai+?*, " rrT,r>+f ile&ta6i &.mW,in"g+*eB .4krk- .

fr-ff €H&f,**llt
te lt * #€ ?g fi{ & # E-# 4*Ea ift ?' iiLe&+tI?H ft. - 4H | + *efr

&Ar' 199s +7 A t a Pfr{6**ft 
^t*/.-Hz&frr, 

z&_=+n,,}r,J ho^#-
6 AH$+F&,I Hz&.Ef ' fr-l* | i Fat{E, *lL' Etg t <,€H +Hr\,te''r}
frt h -a\trL + iilrft, E-rt +i. *li T < €& & A H rs E- E rg @ tE A *s & A e H ts 4
ErLt4F "

€ift & A ft_ - lA ;t rH F tR r?,# b 4t ( promised benefit ) {.t EEE .*}.f.t A 1r&

.ftA;t e' -H.&a6ir€ "H, lftw +--,H* t;t B.EIL,€H Et fr , ttft. *E*+i/^&
dF n | 4**;#4t t 6t = x*-tl . +&r|rt. )b E-,*+* LH 4n Fa&l* A tE tr
+A ' ffiH-L#t I t-ffi'+A#frl^l(Normal Cost) &FtA+nglfrl*-l*svozt 4
EEA&ffi ( undertunding )1 {.r n 

^, 
UEI tLt:€T 7 - 4H #.tL/tfltL.at Pdi#20 "

F tu'fr_=+ #,+ *, trLT ,E-EA&i+* t;t k*k'fr *k",k**" ffiyfr tJ'H )tuT' F .

^' 
+ka*F<1&*ft&A#* a, tL1 Ztf,a.6tE/t<&* "

il&*ft&aa 1,99s +ti.nr.x*. , 4ffrg&H-L ' kg|7 6,qirL{ir&a6t
t-$r$4t+H i fif S.-$'O , 4 f t:l.$,rt *g-$ ( mandatory management or external

management) E-A Egt,E (asset allocation) 6iiBtA& **+lH.E " n&.ft&
+t*+-ift,keB "fr*, rA T E th+ nr&* #t 4 E zrl-, I *fkft g.lft_+&d
{.r iv # *k -,* fi-,s #. +#q frE #r +*.-A R rft , A+t,s fikllk fr &E- x z_+k F B,&
( investment style ) htELPft "

'n^**xH rlL,ftlftrp &+Et*l,*lnl$ s.f,.+ r^&A**ft,--Ety , &tkftfrt . h,Sfr,l , i
P r\+f<, i 1,1 v.qk- L*&t h E Rl L "

'o-fr#+M;o , rgss 4Fm+nyatrtffiH-&#+ , R& t2o il j- "
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& ,+ 6'H e ;fr z,t€.ft& dz-Ers a+tr h *fr ,x+* LH +*H z | 4i tk
i*:EEr AA'E,Lb, tr"r +*t & r3grg,\*t-Anlt*t $Ekz-1,.P^++A
T ' 4rl'ks.El*-t\A *e.tEE tx'h R6 tr -4WFfr Bfr&*t+z-Xt* , *x*E
E tt *ka&-R.fr t 4 +n.A E-{.rBfl )E " Ei,. e zon + n A f*,, i&1ft E+.t*A+
*A s,s37 lk rL' + f fr 34%lA4.,tE ro e- w rlfr E6eA el k9Y2t , +?i
+-fr+ETfi fu+fi 6 ffi 1,870 4k fL "

€lftBA H tees +ti"nil 2013 +X*+ 18 +r,1 H?t +YJ+'lk-6-+A
2.88%, sE,*S EA).*E tr 6 ekre-++,l + rK+ 2.04% ( E :-r ), 4cft-4 il 3%

{r++tttqk-6+ , Apz^+.4rlq X4fi#f*R,at#.J(kr*. " e,E Ai,r}b ' S+r}*,
lE tk+nkfit*Aet tkfr tk",*-n E-n.+tkfr.r&Aft.5 €+ h R$Ltr *t* LH *
A A+k'6 q*R€.H <+ft?tF+,P.1ii*rAW "

-1, - +**** **s'*t**
.r . **** &.*rfr0*tdr

wp: f*txfskffi* * s{+?s "Lt0!*tsfi I}'.e "

€ffi BA ffi. + 7^ --+ + tLJ qk_ yr + ( tggs-zotz )

* 3-l R\ ),b 1996-2013 +E +{l+kfr.qkik , h-A+<-b-zt ltfr # , iB&E
b#l+E-?.k",)k*FRbfln E.rA+r&6i&t'XFh *E+ntr1flqtr ' 2000 +
#rfr +*-)@,,*fuW.tbt+ l iee&A tqq0 +il reee +H.f+#r HEf.' Fllktt'
2008 4e-ZOtl +trJ*tr E'9.-\Ffo-l*, (subprime crisis) rxX-Ek,fil f#ffi1*
fuW, (European sovereign debt crisis ) e,rSfr,l J-tf.,4'7 2003 +11 2007 +t:
k200e +412010 +trrHilHa*" €jft&ar* 2012 +E-zott +wk'l4l/'k ,

2t2ot3 +{rtfl-ar f ,u6cE vl-4rlA 44%+9lie+ , lh#f ,s66.8 {r to 1@6r\,H& .
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H 1+ Ie+,(&+fri !e#*kr*-$+rfl#A

E T T 6.17 % E- 8.30% #J + E- e#, *, 44 fr lt,&€ ffi T't. & fr fut*. tr tfii &+ h
Xff^frTyfr4+ "

* 3-r €+fiEA ffi+*kx*-*. (1ee6-2013)

s,fu : +f affi.fE iL , y6

+E
tFn
4t ii*r.
(,fE n)

e,Frn,
+4r.6+

(%)

ho;l +-frttL4p5
&ffiH B E AE&

fr E+KAiYtHIH
#.|Azqk-6.*-

(En1

)ntl *-Fq*A6
e.ffiH s c afre
a E+kfr?trtFt:F.
6.1k-1+,lLd.+

(%)

&nz 4
IfrF-Fttt
iklt +(%)

1996 4.83 7.78 4.83 7.78 6.93

1997 34.6C t2.42 34.19 t2.25 6.29

r 998 52.8C 9.12 15.51 2.68 6.31

t999 73.91 8.18 I10.40 12.21 5.85

2000 196.92 9.97 - 171.83 -8.70 5.t4

2001 67.t3 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 2.21 l.50

2005 99.t4 3.66 128.30 4.74 1.81

2006 140.96 4.45 346.63 10.93 2.t8

2007 210.88 5.62 184.28 4.91 2.47

2oog22 -94.97 -2.46 -860.87 -22.33 2.69

2009 63.s9 t.63 762.63 19.49 0.94

2010 r34.89 3.05 159.47 3.60 1.0'l

20fi 68.73 t.44 -284.51 -5.98 1.32

2012 106.63 2.21 298.n 6.17 t.4a

2013 205.92 4.0c 427.68 8.30 1.40

http://www.fund.gov.tw/lp.asp?ctNode=544&Cttjnit= I 65&BaseDSD:7&mp= I

222ooo + E_th - * * z&?t #f p"i .
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*i* ).F €'fitt(orr & A *ee\ l* xt: zry fr.

#F -v , b )q +rtkfitBa a ,E\,nlx 
^.'€ 

H l',ax- E-+-frza ++frtt*x
#r *tR,' €+i 6t .4* x s+ + tr tr 4?, trr 

^ 
t* 41rt.4H. **\, ffi a fr *ey+ 6 +n fi ftfl r^ "

h 3-2 X* 3-3 a.fri h*rkfr't &adi -e 201D +)ae+yitt e,FrR +kffil+ e
if4H&-+\-A+R8rl + (A,+*-Fnqt6) " W7 2012 ++-+E-#ltk"*h$-
*fi?li;*rl- ,+tE+yfrtr+tlt++Refl +Rltrstt40 rAT , +f €+ftEe++
Yfrtr+vt++R6,rl +^fr,]&,Rfr 2.42%&-3.19% , lkikF+fr4++ft.+ .

t 3-2 *tf frt *Ait -A 
+R 8t FBxin (2012 + t2 E fx)

t z-z *fxfrt &AitA+E frt*fxin (2012 + t2 fr fx)

*dztfi EA'fi,*H
e-F n+k6Jtt *t#tn*%1

-+ =S =E z4 ++
iEIftEA 5,lgl .fE 2.21 1.83 2.23 t.t7 2.42

a\.ff;BA 1,879 .fE 1.78 2.46 2.66 2.72 3.05

#iLE fi'JBe- 5,800 .lE r.82 1.22 t.69 r.53 1.79

#€+f fi{&a 8,841 ,fE 1.23 0.97 1.61 t.6l +rLn
#4*&d 4,945 4E 3.24 2.9 3.13 0.9 1.96

E,ff;&A 1,363 ,fE 2.12 0.22 0.73 t.l8 id,rr
iilst i *ft,- t*ffi H4fr + ttt)x iEftrl H, *',+d\:vyt1fl a 20]p + D n R

*+zt& &a*niH
* * d it 4*a 4h-f k A #.Ef * ( H tx't")

-+ :-4 -e a-4 ++
lE#44 5,181 .fft 6.17 0.1 1.27 0.19 3.19

a\.ff;&A t,g7g l,*. 4.72 0.93 1.49 1.45 2.75

#iLE +'J4A 5,800.ffr 4.5 0.56 1.05 1.49 2.61

#€+f +{&a 8,841 .fE s.02 0.96 t.t2 L95 *,&re
#4*te 4,845.f8 6.25 1.64 2.41 t.78 3.54

84f;&A 1,363,f8 5.06 0.7 1.71 t.8l *,ri re

iflan : th-t*ffi Hl*i+vttxw4lzlT ' ?tS#LrLlf H E,2012+12fr E"

f-r*+91?lh-'*-& 2001 +a,k+*fta+ ' af hAB +*frg-*.6&n &*#tf



H -+ 1e*ft&a6t &E kk*kg+raia

Lnh Ew ' EI tbif :'42-+rltk-,**&f..4L, a 1 4E_+tktr4hw&,rt.fry1 ,

xffia-*.-6t^ 6J ttttr4kffi?rJ eI,^€.€ k\r;+4+ nfJ gnL *, . lctr n 4?t.1.gB
( domesticmandates ) *k-,ktrL$ 1,k+ rf- ( 2003 + rc n B A E- 2005 + t2
n 3t E ) frt+ttJ++fi.8r1+Ei€te.es% ' HrllEllf f,1 6,qr(#+Rfrt4z
tt.s6%; Hw=k+ef (200s +4 A I E_e 200s +12 n 3t E ) 6i+,a+R6rl

+fi€ 10.77%, 4.,IB*A*&tqlffi/(.#+Rffil#e 9.03% " aE *+-rt*$i
(foreignmandates), H-,k+rl6t 5,fE *rL (2003 + 12 n 22 A E-2005

+ t2 A tt a ) z+tLJ+R6rl+ h 19.s3% 1t;t*-l:UrlH-), *r,x 6 ffi?t'flRlh
ts.,t% , +t -t.i& H =-*E ro 4?r z te.es%tH fr i*|h_ "

'fcft.+ Xfq.+-atFfrffl&&El2010 +hfr ' .R'I El 9l+',ttJl\l**H&ffi,E8
&H+*r* E I\ frt4rl.1\{* *h*k, t 3-4 B-+- 3-s ia.frtii.,efrjlLjftEa,E€&}f r,1

6t tr Ps 9+ E ,l.4rl.,f\i* #t Hfifr*k*f "

tt f< t -+ ireffi E A E n 4 ?6 & E *k -rk (f|i+ t f I :;t 6 1,1 + 20 t 0 -20 t2 t;^
B-2011-2012 Yfrffr , Bytf.-zotz +tr*k,)k&E+Rff , lcft_E4W+-rtyfrffrEh
*91 2010 4@Kfi-fp-M,#-rtgi#, fr4A+X, =k6t E r\ 4\#*kik*F Zqffi€.trr ffitH,

^nt 
h-7 .64%B--7 .s6vo , * b'fl rrl #fi f,l frt frt /t#*Rstl #*s dt .

Frt?I :

t.L*.43.';) 'frl{t* _t it4*n "
2.H 8 +kfr$. fi l0 *eH n =k1+rt*s.E4k*e,*t+Roll4 , t;t,b&2 +ffiF-ttl.'|rrt,7%A4
&F+Reil E +* .
3 . H 12 =k+'"L!& E th *e *t #.w+l 4, tA b H rtr *- X- h m W N <l* ft e ho E Ak{H +e 6rl +E *. z&A #.et** 1oo.fE&^Fr A+*a#.6rtB i* .

* 3-4 €eEAtr ro 4-* *sB3lkl)L4ft,rl *- ( Ftx:+fi b W lL ; %)

&2010+r1R?ea
2013+12fi 3r BjL

a 2u1 +2.H 35 H

2012+ 12fi 3t srt
*e^+-rt+*A 30,000.000.000 20.000.000,000

+*$a E i?ta 27,709,065,479 18,487,059.33 I

.4,9{H #.egF -2,290,934,521 -1,512,910"669

,48+E ii. tt, + -7.64 -7.56

Fl4E r,1 /(#
*E 6i'l+

-7.37 -9.86

20t2 +E+kN* 4.24 3.78
http ://www fund.gov.tw/ct.asn?x I tem=2102 5 &ctNode:5 60&mp: I
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LH ts.ft&op &A.*e&lt * xtu zq fr,

4-r*+X$rnyfrra (200e-20t2) z@ef+.xtfr , flH,i!;*krj-it tttr 14

-+?t4\l*Efi+ 9 , t;^*n*,HttH#+&.6r1+E*26.e7% (*:-S), lcp
6r4n*FlFfi f,16t*EE*Et*+R6tl + 28.0e% " fr -tfr , *t;t*fiAW-+4Htr?lk
,*- * fr ' F'J /t ,!B T W )b 12.99yo, &H rr= *A FA f,l 6 H ta g+ r| + ir, 1 n XfrA H lA .

l< E-s €*ft BA @ ,f +*"Ltg.E ?.klrkbfl-,I f<

;a ) : u. *t 6 w rl H z+*,a 8.,+ M4A4*- 2012 + n n 3 1 a b )q f.ri rl-,ri+ k! tf<lH & h z+fi a w
!+*rLW+ 2e.03s f*H "
;r 3: E H&* 4.2-a +*+RS}l +' Al+E t*EH MSCr t}t*E *t.itH+R8t4tto 100.f8&^Fr(I.00%)

-++tka+R6{+ 
.

R4 t;t Ltrr 
^tt 

, FF /Li # i*;6 ffi nrfr@ ru 4?t, dI. ft. @ vl *xzr , &w
+i'ft 6i.f\ t**k*f-, tr &.f\i+ $ "r*.*.r'l tr,i.f FJ @ Bt RT IEI #X f,1 #r X f", dn

fi4p.x#t.*krr-EF^*tn " /cftft?h*o4a[ , rr]B+r,1*i*E n4E ,f+*frfr4?
trJl*4+ Kq , F'JY+I| A EutLfrt,EthfF "#,tutfr +,jt *ta " fr+ A ftiv*
9+ tr 

^ 
il4--aal,.-6.+-r+ fu@ 3-2 .

&A*H4

H w.kE ,l-+-*,,*E,B
(2009 +9 A t4 8 -2012 + t2 E 3r E)

E H&* 444*
L\* fLil HOL) D^*ft b ffi?tS(rE)

&e-+**asH 750,000,000.00 ('aL l)24,471,000,000

+'rt'fr E.)+E 952,273,859.23 c,r 2)27 ,649,271 ,503
.{e*E 6+?H 202,273,859.23 3,178,271,503

+t H+R6,tl+ 26.97% 1299%

Hffi r"liE E
tE +*+R6tl+

28.09Yo

20t2 +E+kfrit+ rs.30%
rttn ://www- Iund- sov-twct- asD'1x I tem:4t, / ) dact N o( 3:)6(,lgmo:
;]. l : 4*. 2009 + 9 E tl a *41tk-+Aw* 32.628 t*H "
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H =F €e&a6t &Ek.trLRrqia

+rri;$g **-fr*ltse ***firi.eiii6IH

-20

.30

85

-+- e?i*gs ?fi

86 8?m
't2:5 268 1211

S 91 :92 93

149 4r1 8t1 2.12

94 95

310 991

9697SSlm10r
525 -1484 1611 383 -421 {.S

-r.Ht*rtSS 1tJ3 -1099 e$ ,23 925 833 407 -3{.74 3!S7 132 -1X11 581

-*-&f*ffistr -3235 4.18 904 2434 461 -3130.1632 430 -358 1136

@ 3-2 €lftBA B.+ A 4IlIeE$+ El n el+,"r,tk_6.

fr=ff ie**&efifrEEaE
iBrt&afrEatE-#J€+-tL' Lilk-+? x-frxltot;t'atrF " l!l.p , -.fEl€

.ft&A*^6t+R6rtg+ELra , *Fa e|%Lfr*rstyfr Eut EBEE+,fp4A)*E
7" " Bpl+^-z^thffifr E-Ue,E#t€g-,E , 4eEr.b,R t'€iBrt d{lfr EELEIU,
lrlfu*"4;t*E6t . qEft -fr Eue,E#.r€.*+ey+'-6 6fftL*fr416 L , E.fr_F
w+h"4iL , Ap4t:t*tt4*41,.X#.ri*E " 6 tag. "e tt€.ft4A E*+*,1# , fiE
fr &#r h &+trr fr E_\LEvLffizH+ , tg.atsitu4- f, h4q nFx tu61a_4t .

t*E z , G_*gfr Eut E4u+ft.}b+r/H rU€4 {.r)*"frtE.ft , rnFsifr,

( myopicattitudes ) {.Jlik.F^, @ *ek-4ATW eL#. . LA #i*-+ ai /t+Efe
( hodgepode. ) fkfr'fr4. , A+4*-&t-^Frs+tx#)*rf ft&A4ra {.r e l* , &.,

fti*++t 4i-4tf,t**rx€rL&A B tF6t ffire-.sfr *-Eh trr+k'A"+e'o "

""fr Eut,E#tA-*E , ih*ffi GaryP.Brinson, L. RandolphHood, andGilbertl. Beebower
(1986),"DeterminantsofPortfolioPerformance," FinancialAnalystsJoumal(July/Augustl986),
pp.39-44 " G-HE+n\4h-F-#tt| GaryP. Brinson, BrianD. Singer, andGilbertLBeebower
( 1 99 I ),"DeterminantsofPortfolioPerformancell: AnUpdate, " FinancialAnalystsJournal
(May/Junel 991),pp.40-48 "

'otl *frt JefferyV. Bailey (1997) "InvestmentPolicy: AMissinglink,"



^+* 
)-H €'h#eP & A.*a s\ r* xtY zn+ k

l<3-6 &€lftE+2013 + 10 fi fxthFw:A E6LER+E-+Evv,4rtfi!!
F,?.* ' dn f< 3-7 Rl At * Etr/s /'lJ '*t* XH €{t&A
( CaliforniaPublicEmployeesRetirementSystem,CalPERs ) fri F W -ft A-6LEH

+E+EvUtrtftv+F,?.a .

t< z-e iL#Ea fr E-ut E.t ( 2013 + r0 E l*, )

+*.frl.Ae
Frh&-A(fi.fH) 4EetEvvlr,l2s

+EHUatu) vY,trt(%)
f ,u6CE

(%)
1L'+Wtu@.rA(%)

b W6.f.,t+*k 621.77 11.49% 6.0 4.8-22.0

YtW#.4tt+*k 374.5 6.92% 5.0 1.0-18.0

@frt:eifr*tb 807.08 14.91% 5.0 4.0-18.0

E A,H#. 484.31 8.95% 8.7 6.0- 10.50

w*ffi* 245.77 454% 7.0 4.0-20.0

E PsXt* 833.49 15.400 16.0 t0.0-22.0

E 
'I.At+&. 

ETF 45.36 0.84% 2.0 0.1-3.0

E ru & d.,,S.i6 43.79 0.81% 1.0 0.1-3.0

E rl'ftit,&;6 130.04 2.40Yo 5.0 1.0-7.0

E n 4?r.1s. E-A ++,14+ st3.73 9.49Yo
18.0

6.0-18.0

tr n +?t3gB-tr €,|t ii. 147.39 2.72o/o 2.0-12.0

E rl.4;t.*E E-F t-,,t4+ 867.9 16.04o/o
26.0

9.0-25.0

wel+*,t!eB-e t&ii 297.35 5.49Yo 2.0-10.0
,4.-,+o nl 5,412.48 100.00%

& *' 3-6 6i ie{ft& e.'-fr EELE* f , "r u4*ttu41!;^T *,4aiE.?1;Rt-+fr?+
6t €,H& :

t - +tkfr t* t'r *Hn'l E?,EYu,$tl *&ft&Att'F +8 +zF #*e f+ : #r E n+
+*-fr*rs4ilf-4t;t*tr"az^T , rftl€4t&aEfIilkfr4r+ . 4t<2013 +zF
w-fr a-6LE , trtkbe*.1*xt#z-na*F{r E.4c&a'fr E-z 18.41% ( b w4e41

inPensionFundlnvestmentManagement, editedbyFabozzi, publishedbyFrankJ.
FabozziAssociates .

"€+ft&A$J+ErltraE vtty,lE F,J}.€++A..-"t , ilitr41,i^.*6iffi8 ' qA 2.9 *Who
)11^t*^H €.ft&Afi84 w*4_9t4F1 "
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ffi 1F B+,e&A6i,{EB.*ti*.4 r"1 EE

t+*krt.49% , ,lFi1.41t+#k6.92%) , *hoLl:s!.fr**E A.gtyo , tr1*+
*,1z-q4&-.1\ Etf,A'*tr{t ap E €€&&Agg. fr E Zl.lzvo . tL&6aE.sE{f+
.f8,EAe *ayfr +k-AElh, tehp Lffi-€ ?try il tb #r f<yfr **.A &-fl r*,c, g+

** hrf €.ft& d tt tR d,H. fi ( cashoutflow ) *tt.fu, €. H ;I€.€6&$l,r
f<Yfr#rA'ffid.A 4'fA + tr E4(;il (fixed-income)'fr E^i-A' # ffi 4 tR.lX

Affr+Ht,l*{*-a&.$F,E tlts*&frt tr E qk-6fr E- "

# * t 3 -T CatpERS -A E 6a E ffi ie lt fl?., E & M fr 6 iq ie*ft & A St ,} a
Agtr.tu gaE ffi *a E *F.tu' calpERS g+r|),fi.9r,14 E ( tiJ E rne,)i,flr++4.) #r

Myfr,lLfr EUI,E Rfr 4%, +ff -A E_W 1 ts%#rtr E,lt 6. 4 t:t E-A * 66%#l

,LE4XI *6LEel , R-h, ^F H "fr E . .{E,Y++RBtl utt&-, iLfr ES4E+.fn
iL#lfrEfilfrl "

+< 3-7 *Whr)11^t* )'-H ire{t&A fr E6LE*- Q0t3 + t0 n )8")

fr E-*HfrI
FhJTH

(1o.fE+z) ?ffi+q "a%) fr4EiF
26

Growth(dE4) s 182.90 66.00% 64.00Yo

Public Equity( a\ hl I -F 
+E 4 ) $lsr.70 ss.00% 50.00%

Private Equity(*.Ifi ffi 4 ) $31.20 11.00o/o 14.00%

Income(E E4t it4) s41.00 ts.00% 17.00%

Liquidity(.ai E n$fnfu,lt 4 ) $10.60 4.00o/o 4.00%

Real Assets$ q'fr E{s) $27.10 10.00% tt.00%
Real Estate(4fir EUU) s23.70 9.00% 9.00%

Forestland/Infrastructure(tilU S B& €?q.4 ) s3.40 1.00o/o 2.00o/o

Inflation(Ji, r&Wfl) $9.40 3.00% 4.00%

Absolute Return(.*E, $t+R 8tl 4 ) $s.20 2.00% N/A
Multi Asset Class StrateryG ,Lfr E"fr.*il) s1.00 0.00Yo N/A
Total Fund(EArr.4g) $277.20 100.00% 100.00%

fr ++ *',8 : http://wrvw.calpers.ca.qov/indexjsp ?bc=/investments/assets/assetallocation.xml

'uhrll,,*t*xH itsrt&a fr E6LE#lffese iR+Eia,#.fi84 aq.fu, r.xEzG* k#frtk
A ffi-6 " +-*tr! e RIAA Z}It + 7 fr L**- .
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^+b 
)'-F €{t&op EA 3ee[,* x.tuzt* fr,

2. &A€H zl€.zn+q.9t@f4 (tolerancerange) fEE@rlHffx, *E

t ffi44+?t{ffE<-&A,ELh,*t1.fn (riskexposure) : ig6 &6f++*AA Ez6L
Eb?,a1}atrs*A,V.p rrrE-&i€HrRB.f ,uELEvL0rl I 9+ r?rE-&€H
tAeziL-+q.gttrP,l I' irJ&A6iif#*Ai* (benchmark) F,.|i* | *'EHtA
e z+,u6cE vV,lv,J t 4+Ak',Rrrkhol*#tli|*t . sEl^istb ' 4s&.l, Etg#ltln
xE ft,x.4'l.1EBrfr. tln*1!frW_gt 1.?t,4 , fi tv r il R-&-iEm rA e z jl*,+Wgl@

F,: r 6t 7\tE @ r,1 f ' E h il,rfl4tr.j* "fr* t*nki*"t*41Ffr;H 6-i r4f€6i fre&r
( comfortablestrategy ) ' E fi +4\4* fr.f6BE f ,u 6c EvLlylai llt E frre
( ad-hocstrategy ) .

t;tl<3-6 f ze HEsfi tr*k&-*A*h$er' +tli€mz-tr91@.ra,sniAr
4.8%-22%B- 4%-18%, +4*-A E n rl *-atlE# UtEt-' b*ls Jt -aFteH' ,t6i
#tLtr P,l " *,}}bE ,t6t€ffi r+,l,& ' ay-t-Fl E+&B H rxT-.fgElh :

(r) iLi+ q.gr @. r,1 ,IE A @ r| Hff", & A I'S. E+ *rs q ha Fsf+ 4 4 *" 6i EL rft +t3

4il"

(2) hlAiLi+q.gt@.f,1lt/t. , ;*ft z.HE-1*4+,tF E h **t9,1*.+k*41
Ar, rn **41 filB.-6.ifi- z &- A M4*,{l e****. fr 'fr*, A € ire{t & A fr
#*affiit' .

(3) hrA 1L*+W.gj@.P,1 Jr,(.,'fr E66E* fi € * 4 x, 6eE,* fi C;*{2,
rIHtE t'-)f,L/*frrd,ffJ+ *41# "

#g+F.q, CaIPERS 'fr EatE ( R *3-7) , i^&bfr-fr*+r,J?tEf+,Etr f,1

€.fHirrA , 4afrlFHtkaue,E-'t#t;tfl'& e t*+- effiEh+-trr*+
*Et* . * Z-t f "rrx )# ft_fr El, +4@fr E*Aniffi FIF*I F vutrl4frqe e l*#r
rk 4 _ilft k /\ E eE,(fr /t* ts tA h *rrt_t- -fi' dL-L lEu #-r ssoh' thgl e tt s0%

L4HE 'r),Xg) 
, &L*A'lZA,h+ (lrt*'#JEtfr,a,trgyfLfl.R4giE-4 ) "

El tb ' S+r| e ilt b )q-#€rtBA+ TLELX#ri+'It tr f,1.,€H 'fr4. , fr Bf,E

h kG R va1 h, tx iA?.i :il. ;* F- * tt tthi ,jr' * t4' "

E 3-3 B-E. 3-4 i$ TowersWatson 

^A 
2014 +4*fr#r 2013 +r*@*

( artri 13 /(1&rt xe^fr th) zfr E_6LEvt t'!'ftft, . @ P Ffrrlw*+ trfrk*
61avu,lr'lrA#+#J 33%h&.f6, , trJ 4 E 4,4)'r{ #,J 57%B- 54%)+& E , Art
+ tLt 6lE-vbt lni h s2% " +*Z z-, iL4.fX+ trLAkt + *fr ry.fH,led.rL &,lt
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H =F i8&&e6i ls*tkr,-.9+raffi

{-J -a EfiLELU,ffi , lfi t;^ X?rJ 50%y-r A R.R'I ' rX Ffilfia€,ELFftz1tfr *&W
€rt&A6i&gf s*R . fr -t 6-utl );^4*tR ll E f 6r+ire.ft& +Ffr6LE#r
#J tr rn #*f A+F )F fr tJ,f6,, Art + tL-) v?lrt R E t% " €- Hh &,18 4+ +\W +
ie,f^&A EtEHtt*+ "

EI 3-3 A4ttstir X+e EsaE ( z0t3 +)

& Lls
iil &$tr€r{i
ffi lrart*
Iuxlffi cded&
f J*Dffi
I rudnortsous
,nrl Ss&e{snd

so

40
E
5"o
T

2A

10

o *1il$,lffiw,xtwfilm

rfqurly wBands to{*ff r$a*r

*rrlmlla

gsrrtds

Jry.rt

tL$tttlrydr

SrMdmd

UX

udEdsrlm

Llrld

2O13 glot al p€rerffi 6sBst &lldstrsn
ao

t."l-r*: #
! ('w&.\, wri!u!!

@ 3-4 A,*.€lt *+',fr E_raE. ( zOtz +)
H++*',8, : Globalpensionassetallocationin20l3- TowersWatson, FEBRUARYI l, 2014
http://ww-rv.torverswatson.corn/en-GB/lnsiehts/lC-Types/Survey-Research-Results/2014/02lGlobal-Pe
nsi ons-Asset-Study-20 I 4

fr ,f h.a 3-8 f Ffr il+ B if 1000 ,tI&'fta;t a" -A EsaE ( 2ot3 + e

A )8,) + fr *, , 4t-1.A4'.tfi'l+p,1#rlq6.*;+416 Ev|-lvtEig s0.6,/o , *#hs

";^A++fe& Pensions&Investments *E +,lt$4€: fr4n&frfr-+ g fr E+*Wffi
1000 i3E,ftA?tA #tfufiFjffi6*h,;t-Al.+ ,2013 + g E E6-i 1000 /t?tg f 4,€.*5,f.i+{sF
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,*t* xH €li{,ft oP &A *e& X xtY zry F.

;i*rfr ny*t+^+&A G.s%) . 6 gt El* 6--!i+ (7.1%) :;t.&fr XH*kA
(s.3%) , +Elh'tLA E-ELEvU,ltlBpE€ 7r.s%z' ; al*Eyt*EiaF;i€*I3
,;, lE 6{;X-*fsl.t.ffi4e, fr_,*tt E E r\Xtt (40.1%) &E rl.Xtt (t.lyo),
+-+ 47.4%"4sfrhE.E+E+rf?t€*F,rlF'l fr elh E +H E $f EA(targetdatefund)
ue-il*t*.fl&A (stablevaluefund) {4XiE++ , €-Uft. bE e if fati.€ffif,t
-#:;t B-tT 

^ 
# €+.f fit il"ft-^t#,\ H €1ft *EF tA A iEfi'l E_E + R"r*4ltrr iX.

tH,.

fr=ffi iB*&A€sr*r4E
b )q #.riLug^4*rh$+iB{tB a^'A 4n+Y.Ei.E 2014 + e,-turl#r*{T b W 3 )E

iL' * + EE F-&#fi{ &A +fi,tH *p 64 &,l.* E, * * + h EL X6t EA E rE ,\
fi ffi,1 i fi fr -1fr , r4R'aA4.tS{&A6t Flt*+Xp P"1iEF{ a 6.F,Lx , tt*fr-
yfifr.b,*rsrg,fr&,*eyfu6.fi ri"B , + f +zt . *kfr xH t:t,B-,*t*z\ H frt€
*ft&a' ' ffi*+l+@+frit+_2030 + - 2028 4ttB-2024 +nrt-{. 6)H€,ft&
b trr Fl +*+h e f1ffiL&f+tt'tV" /., h t+ BC€d, e-B xtr **p ? h 7 b )q

,S'frEnlAh 5 )V,A,Ats 4,8*tu,aER-&#ffi,J*Fa\frEnff=A2 )E 6,797 irk*iL, fr*
+rlh8)8,3,472R*tu.

44

*' 3-8 t tr nT 1000 /r€i+-e-^-+*--fr EsaE ( 2013 + 9 n B")

LEF-z.a4tjJlsh\ .4 E+E?tFsrr r\
tkfr *afrt fr E6LE_(%) +k'fr*Afrt F E6LE(%)

+E E NftP 28.2 +E @ n&* 40.r

tr rl.&R l9.l tr rl-&P 7.3

trf.# 6.?6# 3.3 E E,lt ii 7.6

+@EPl@E,lt.i6. 23 stablevalue 11.9

+rt ++,.Etrl- tr 84t 6. 2.2 tn+ 14.3

,n+ 1.1 effia#fEe t4

*-L-fi.xt* ttt^*&# 8.5 lan-&W',*4 0.4

TAt E#h**s* 7.1 E-t,}, 4.4

fr *A&a 5.3

*4+- 2.2

A.-=IE, 0t l0c .A-=Ic, ol 10c

A++*r/f. : Pensions&Investments,2014 +2 fr



H 1F je&Eafrt lEElArLe+rAffi

*+4t-,9+,t +4t-,tt,\ tr t&+ *, A*}.ft - fle4*Hfi'JE. . &#+*2_S* ErE
t;t B- fx frt.An &,,f8 tr t4. $ *f 6I ft ft. I *. *n ry + ffi 48,tt € * R B " 1r.,,> r,l ift ?t
irT :

- - i8,ft Xe41 tlFE-r1ffin fr
( - ) ;4q-s4,tfi{&A6i ftfr.€Ht #r*o
+t E,4E.*5,f+fi{&Aer}fi'lE 6}6t?t?t4 R- , fl4h.ifx-€.ntt*t*o ,

*+ #4*&A$+At*xH iL#&A,&fr ffiX+*.tr ; E R+A H +W_re-,rE
4hfir\tfi,^ ;,*4*&d Ar+- )9_A Att*+* e z&d, iIe*_*F rt +a.fbH+,
t*,A,l,,trrF A S+ # 4* + d4b nf, - itr tr g*'& .

#4*++Htt*+hp t* *A #Lfr+A+{ E-#rFrt ' H'E+ltH :;t 1.55%

Fft :t+ *#.f\ + ?t H + # .$ 4,t d EA, + rt + A rL 

^+r 
--,k. A.(},f.t A fB *E rl- . tPt

+R#l#h 2012 42ffi H#.+' # l4*rhtr H + R h 27.83%, * +#4t #r A
,L 

^4l,ft 
tr+ # r4*fft & A 6t'E ffi, A lk X+A H ho, :E fi\ W t 4*W &+ tr Rt t*

i,Ao horLi&/t " #4 *+#4+.h,4)+fiiE rBA,rLP.&fI ' rz.41l*,frtTt#E4.
)ti\*tuile?t+e+ RH 44n #i+^tg,4p'tb+t+*+*e "

^ 
+b LE €*ft & a R # 4* &#'& H &*tf + i€.f6, t:t E-ffi x A lk +h o #t,ft

)L, hi8e&a "4 Lxffi "#+k+6t pg ET t;t*o€, rR.4IfrlAT' A - a -

q-=*H,,\H <&€*Et#'+ la.frliaiilb 42.6s% - 47.77%E-3e.6s% , Bplf.-i6-

i&4.)rffia&M+-b,*Et:tfr1;*tb-6tn . fil t|',, *"tI€iefi{E frtJ?L+ ,

W4I,Wtd."AlA ' FAiIL+&&A/t+ #t€*4*# .

(_) +^#.6)fr.Ersa&.

m41*fr,1*fr* ).H €.ft*ftel Xath& +?d,fi, afr,- Etg , ,WPfri&H,zF.

*#-3 XH)-H irLffifi,JA , (l),r> fr,lz^FD*++tt<+E : ,*fr* )-H h r 

^# 
LH:IL

4ti*r 4 r *t*xEiftorr i* 1 ; &fr xH h I Ftrx*k&.HiB4+1,*trl r 4 r P
+i&ffi, H*#-tvl,*ulr ; F&, xH h r rE)6 tr ++E +Enkt*r.+$rt t, Q),IB
4.qt&,fiflra : *t*xH h+i^rt4!4lk*rs i +kfr LH h4ltL\*.hkE +F ; F
H,,t H h4itkl'i,E Ff *tr , (3)#-4+4,*4+4r;1 : ttA,HWB €.ftA hl,r,l , 

^tbtH *tX+A: . .ff Hl i& 25 $ t:t L*rTifi R- 85 4,*4+ , BP el,fr#l, ;fi zs + t^ L
-e+)$ 60 F*e!.4rnJI,,H 30 +t^-L-a)ffi 55 fr. " d..f*Iq 5 +ili+)& 6a ffi"A

frA&4t-' E,*+€rt , 4r+€dt*ffit*q4 ls +lxt. ; *kfr xH h4*ffi;,fi ts
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,* +* x F €lit*,ft op & A 3c €\,,* xtY zn+ *.

+t^t-; FHL,t H h il.nwn4kz} ft-tt-LilfrLn4yts +:;t j-L+)& 60 ffi.* "

tfl41?tY-r*B,rln?tfRErg , fr.\ El *ho XH BtLz^- t;t&-1s*4+1,*4+4

rEl , rx4-rf FF+tt*tx.&hfrl . *&H s =kthfl+R+ , 
^+k+1*H,\E 

+
ftZfllftl*+/+frt )h 42.7%t47.8%13e.7% , +&-frvL,.,}.fti ),+ 22%tr5o/ot9Yo , fi.
d.)fr,4 R_tt€ E_il,n+E-lAfrl ),b 20tet20t8t20t1 + , e-E-+E_nl1.a.frlla4t
),A! 20301202812024 + , F,X+k#W-irL4ft&A zlpi$.,,Alk+Z1ggg# teee +
H - Xffi 'H-tt 2,565 .f8 fr ,/tfB H lto 4 2 )Y, 7,300 lk 7L, EA** tr +E/tit A H
/\ . & r*i B z^Fl LE r*,Ba, 

"#&fihfrx\ri4h.+;*,' 
a€,6I,JL)'*iEE 4 - .

)*F_&MH +4-4L , uLr.AEB+Rt+*tL)fr"#ta#rtnix,T , e fr4Lfr 
^t* x H 14 iX re-&+tt + :W-fEift E tht E-fA t2%-15%' 4A+ fr *'F,\ F <&*lt 4 4n

+8%-t2o/o " t)+4*Affifr *, FH[,,t H#g&+l,x.&.fr]EEE '

trLtn h#J #tBT ' ,;JL?q.m. E*h *+ x_26 ' &a 
^'ff" 

' *A Rtt*
Hffi tftEAfri*,H,if " +fr *A HEi, *h, LA tes++&+Ht+*Ax
e.H F , +3 *A*hoAH S+ rtrf*,fif,tfrrrt18 (+ft.A&fr*4t;t B-&.E+t-A
*Fit ) 9+ fiff ,fi. ( W4t:,#4+ n ER ffi-t*4t .+4t 4'*1+ ) g-r 1b,7:\9t lM,' fi 4ft *H

*4&-,*A )\H #J rl- )Hifi.H& .

*d E ts€ ?&{r ( I ) E 4 6 ;fr.le Hte 
^'F"tt 

t 6J ; & A E ih. {. fi + X *t
'fr H r*-t*. 4+ ff rs tt l'+.f6, & A E ts ti. +' D^ fu tk A +')fr,T & + n& X h .ffi , 1,,
,\*nM.-,*6 , flho&+ )tr*6i 6i€d, +- " (2)&,g.Ft9t*s!4i.8 *tr.Xf#F,l--,I

+ R El* E rg-$+Eiry+.fr. . &lR 41 #-&)#,fifr-akfl++?rt trt, ( La,.M,Bf, ), E
,e-M,fiAN+gr/ik*F ( T.ae.i* Bfl ), trr* *fr 41 fk&,fifr #-r E 8 fifl4{' &f,t ft.ffi
tE-l*,fif,&-L, EILM,BA+T , fi/.4trtk'lttr,lfrt€ , *Efu€hnk'4it-REfrf [,€e
,lLH , dn*Et; i€rI,EHtrr+ JL,IA " Xe^Erg1/!E-HI'"Et*.*l#.24*REt; fi ?
fr frr #r,9..*8, #-#fr frE,z)]adtg1f'T, &€..+Atft.& +^az^ftbdfi , a b
A E#rffi4f .

( - ) 4lnktx,Efi T+ * xn ffi-€.4 R-E.+.*2*h^L6W

rt,ft&AiR +H*e^&/t , 4sFrgl*,8fltr.tkfrt*13 P1,\+)R *i t;t&-fi.4Ttk

Ft l*,frf,.*aeli H €.EH +Ltrr t*4+T, * &4! 6 Afre+ * ,\ H *hfr,! 4,q-4 + *
)\t*84tf,*- "

thrw+\&E@Hghrsc^H wffi *fr 3 4HE€ : ,,)u'tft(l) a*+ , (2)

?.r# '411;rn€ " + f -n,*+E€IHEAA RE s+ +*hfr,l1A&4k\**tetri_
HXA (&E€ 88 ,\ ,Hts@2e )\), }.*)-h ft.rxE *+^4*t4*#t , *
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H -+ iei,(&Aai !e#*k",rk *,,q#e

ffi.H i.rF$.ili*frz4 " *1n+ F'l.ft(F.. + + #,l& );^ f+ + E rLe n + **tt,,> ffi ,t'
ft.rA T lhfrl tA rle.-H trr *k*H, ,t$t II'F"44& 86.*6fi,J IAH- H EA#t sv,, e ffi .&.

gi€/l*.-LrR (4 ,t) ; q+H ,\ HfrWHt*lrt#tnR-' ,ft(F.?. +lsffi.rb*t raB

ffi tF.lnlrt F,?.'z)*HBI, 4il,*# )\H4*Xl *-.{}+Retl+* 4 * t +k*h, 4 Ffi,,*t* x
F -ti+t *.+r, , *A4D/.^tha4k+h+t^*t# . e h*wja€3.i4+ n l"F-w.
41 tll#.frf, # fr frl E);^retrF,x r,- + *tf 4T 41 " E-/* fr - )F *4 + ffi L h t
;\,/n€ ' A4ltkl*,EES+,eH #r*4\BAih , RfurEfr.t*ft)F*t*tkt; , ttf
*&EE trrEH.ffiHfx-f ')fliL).h fr-*+#r t4 4E,\4,l ++T ++.fiAll,di l0

*E*rn*. .

r€* EA+E iH*e^*8/t, E Af 6.fE E te )\ H E rv#l + +1) &+ n+g.U*S

E 
'l- 

/t4 &a*, calpers 9+ I.rps ' *^fri ),-yt nH,b NT$30 ,fE g+ NT$25 ,fE .

H' 4 /\+ t4 E tv#.r &+tR.+H€/(. E+, EI 6g g+& # tt E lv?ih*kfr A fr Ftt 3.t
{lf o-€

ibrl- ,s+*t -fr*kBk #,AfinflfiRttr*ke, ++*?f F.q,q(&f z )\*fr cpA
g+ 2 )\*a FRM a l*- ' nfr - {r DB n&.fta+ H+t -a +*^,t#+ *fr i^fr t*
(CPA/FRM) fr,*Atfr"ilCf (ASATTSA) frteil"t-iW'4+frte+ ' , hiL

xtt 4#<,,a. r1A ffi ,

rA 1 &A EtE )\H frr + X,)t,rHt+ &ifi iE, Fr - r"1fEft.&A+ * E& x
H#'A4+€Z-tL ' -E-i*tr E+fi A ' ,Y.tryfk"fr ,\E €H"i*4rEthrx4r4#*R6*l
6t7r6t,l.& "

tR.t*4i *Fft,L#4t tk-kgrF4JL+ 1++ E x n Frt.&. t # + H 0 )L15'5.
=+=--3R&, H R@/u+w4- fi - a*s' &E gil+X4-R+kfrz*
t* xH4+A,HW"!hit.4t A ' -t-*}+H + h &d+E-eH qk-vr+ ( +d*x3sB )

€ r'l 6 + E- & )q es41 = 4 !fr F_ t+ #kfi I * to *+ - 4H a i Hb ztt+ B+4r .# " -{_

b t I, kAsHrli€ il fr rrt ffi + z + E, * w^a fri H ts E te + H @!; *# H
h 4x ).H R- Ak,Xtf-,\ H 6ffi, 4 4# tw.+ EEAztt+ , -'*.4**b* =4H
A zEEH4f hEe. " A e4 +t;^**4*fi.€ 3 

^XA 
, + *.*E B fuFfiffilE

H ,v'rHr*+iXWrE + *Fv"*,#fr,H *,EHE_{p,E n;Eg*- Rn fr ffiH " tu.,-

**#E € )-H a4* hs#d*Hh H &,lt& t fr,z_i* E , *" +< 3-9 ffr;r; " tL
' it E4-lsytr^@ t*.1p* frt afre )'H fr ta )tt! A fr 3t,4 , rql E+-d1r,1 &Eh t<



,*+* LH i]1tit#or' &a *e& ;* xlYzry k

tk? 
^H 

Sqr.{f; +Jl-A ffi.A .

*3-9 
^t*)'-F 

+*i <++) $1,*t*xF $*ztr*+ *. (-) L.#BkEHrbSi*'

41x: *fi6WiL

^1*^H+#A 
(++)

A
EZH

A-B

*#).H4#tn**
(-) B

E+ ffi+ fr L*LEH A *-*EH &+

FA+x

t4 48,570 7,940 40,630 l4
l3 46,255 8,415 37,840 l3

t2 44,640 7,950 36,690 t2

ll 40,470 7,820 32,650 ll
10 37,770 7,810 29,960 l0

Htr

9 31,125 5,355 25,770 9

8 29,645 4,945 24,700 8

7 26,520 4,810 21,710 7

6 25,155 4,365 20,790 6

+4*

5 20,820 1,910 18,910 5

4 19,890 1,830 18,060 4

J 19,575 1,745 17,830 J

2 19,500 1,730 17,770 2

1 19,255 1,545 17,710 I

&ffis+a t.41 tk%,# fr*HE E re+ H + ( 6
'* :{+ + # &. k fr i* E re & ) e Fn

Eth6.h 'fr.41h '{;N=frH h
e-4*thhz*t*H.

2i1 tllft, H* 4 H q H-#^ # tu^ h
x+*H.

,H iAH | - At.^#,,t F S #. tu !*
ffi+t<r AF '

I .t*-,*t* )' H he b b *W* H 13 l,* )fl,F--aT F- "

z. st d tg l* L 41 tkli, +fre H ts rf ,E + H + & ffi E M,fifr z + +t H Effi, + r-x T H ?fl. A H - r*
fi{/lH er-&+-*L4H4f^ttobz*Z{, ' *,+1./.H L*ZAAr4f\* , E?ffiR-4+&EEHfrW
rql+€ffiE fi4*6A . E f 4+&EEA4+&Hzni& t, ,tktrE\f,*f,r+q_F-,*4t xilie*ffi
#4+&fi H )N z++4**EA, w *E.ffi#ffigt ( + )' 4.$#tx - + + Ffr H ho z++b*-
EA, r?il^4*6frn)s " ffiWE &Bf,d,/Fr*fifr*t*Ytt* , Bp44+&gLA-.H|+i&EEH.

3.4 RE loo +7 A I A +-r,*..
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. H =+ B*,ft&A6t .*.sEikr*.Rrqia

n4Tifi A',k:""|tttvx ,S 6 y++fltr f"l iE ' lt .thr,*+4t B+ , Erg/\ E e &
flalh ; ,.z, E*k-,)Ll**B+ ' Ers-/-Har,ft)*4+1t&86t4$&, ' t^rA
+E + X ho.4*i{* el, rF 6Irt€B 6i.atr.e!t+i#f , + ),e51 i€A,A* +fi NNI
fi,.lArx eg-ll +X )-t . t;t- &E @ntt**eR El 102 4.4*d.zF + hir,l, .ah",;k

4tA7}'rlNr$l H-e H , +*h6tlfrE +X.rnA Nr$1s6 H ' *.+4+,K+*
E Pg tt'H $.r.9 )\*h "fr ,K+h - i* L , -e+ R *- 3-10 "

( w ) B *;)r4+ *'ttfr fr 44h, th

ir.nfuE46ttrdi *fr , *t**fsr1,Sfrtft-*t* - Rllf. - figt ,14H(n "

fr E mflnilhUtf,fu!$.+iL41"Rttr**e"fl-t+t&rE E r\ A E@.+el-+tr ,

ffi =frlrErsEt rl-it H, H zt* h4lrraa{f+ A a ",tEt4*E xr*' x+ nfin
Et% s ,'.. (+ f 2 m.A$rW^H), AFEplxt*ttftX# "

fr Eut,EtzflLfl.ffi - +E-++ , q-&r(l)E ps el&-B'B* - e)B n ,F
##fr th*rn, , (3)&a<4t-t_,lf ;x,ffi,4t ' fr(4)i+4+ +tA+kfr t*z,Rrh$+
+kfrlth- ' i*4r Top-Down t *itr4i' JftE | -A +-+,14+4S+tr 84t }i4 _,. 

t El

n 4E fl- I' r a 41iE m R+*"Lttr6 I Z-Ue,EvV.Irl, :;tB-*'EH 4 e4_ f 's
ELEbY,lrl - jLt+q_gr @.fA B-ffiF {tA +, !9&+kE ++;*,4&A HrE+ H

@i#"*-d€i-e{e+h.4i "

+ ? *#i*rsila f, , 'fr E6tE3t,ryX+ 90%t^*L6t+RErl4,E[rA , *A*

a 3-10 E ru+t€ ***sr?.).#a,K+
,A-=Ip ol 200-300 H n, 300-400 H rt, 400 H iLD L +tr5
=A*t % =k*t % =t$t % 'l.& % ,i.*i. %

rg?t 20 100.0 7 3s.0 2 10.0 5 25.0 6 30.0

t\li,Et

^i{q.fg
l0 100.0 6 60.0 1 10.0 t 30.0

,fFtkta l0 100.0 10.0 I 10.0 5 50.0 J 30.0

*g?t 20 100.0 7 3s.0 2 10.0 5 25.0 6 30.0

-a *+ * n : tu F,r * # + el 4\t* ?d,k+ft.+ ftih n * 4t n ( rR &a,F., 20 t 4)



^tb 
LH j&{rt*,fterJ&A3Eel r* )\4t znfrn

1*-butL*t&+4h- 'S#Htt*.*..efr 6T+-xh+h"41 ,frb , f bRlLblF

N -1H*11,r>ft., BAEtth]BE trJr"liE " t*tR 414+# rr\,, e fr W.El*,
il A.,#' (l)&tE-#&.ffi rA e 4+ X )fl,R-' *4 "sfi % la\W' lE H,elfh' )fi,9i

ArRfi{ B-tk'fr48*tztrS ' .il.^+E-€H?t€ f -,r.4q4AEBJtAt,:ed
k1fl frl t*. F *e + ;.l@ frl tk F rH e < EL h I'R EA k&. rr" z rflers # rA " (2 ) 

y+ & A
rt *ts F{rA B Pt el +*,t *v# *.'e&r#w4*f i&isiE 41fg +, B-Ft *, D EE$*

+4 E rE X t* i4.48 &A ru srt fB r, 4+ X F rfi, * Rb B- + E-48 +4 4+ * ?t A " (3 ) €
E r EAfgtrE E tiE A eh t & r,Rh. *E -fr ,,fLA *fi, t, yfr h xk-HE *f.tk
A *t' ,fu*q fr *a6'W il ; fl i6@€ JL&A E MRt # ra\h E 4b;r.B iH i, tt 5fr
.fb&aErt'ft#ei*fi{ "

E if Eth# E.4s&4+t *h'wt9lr?le'84r4+* atrL#!€fi'J$+ 4 trel ,

Ere+T?t,ELhtE E,l,!e , A AHEElLfr $6ieiftEAArhJE Er*,il€4+
zta1flsE, fi-h *isa LEbE4*,J..*E,6L F, h +[*t!'a #iEr&rAlE€,J.
infi 4 R )\' E,Rl&+F-Ffr 4 frt€^i#"- =k' tu,-l*E["*e*e#rt 

^, 
n )F

ti'&€1tf r\ , xtf-Fthlffi?qJL,ELE+F,.l. !.e, th,4b,E[Ei&+'J .

: - €1t&Att=qpE^f"1fr

( - ) rn 41i*+T fr Ehafl,Rrtr *g.YfrR4*+

ire# & e- .iaft * n *,t- 4*?6 +R 6rt 4 u &-E e $+ s ?t *& EE + + trr *"i)
HErr+'lAT , h'AE6LE-4Rfrr4#+H*flyfrir\-A 6ir"1fE " frrl' rt,f,.r&A
Ars h &_4tx4*{s'lk- h lil E-, *,fE xr & ile.fta &fr q u, 4* *' 4ei,*Rb ft-+\fr lH
,( ffi e E B,iH,q- " * r*6 tL-4f;ifi*+l|' 1*j4+&E +*,lhzt*4+ n **ArA4*
+, BAft i* rx f<Sfi +t -fr fr E_iE41 -A E_6LH_, i€,6!,iq -A+R6rl +4R1& "

-ar 
trL * + E te.4,X t t E_ ztx-A € H 6t fla El t* ri # nE ( I . E# H,x th . 4. # .

*flyfrt#, *.6,&'# . A4.fa - Ifia4&F " 2.frrk Er9+H@Frr*Are-z-
&-41 " 3.R H' 4* F1TE ,t F e+\ 6 Bf,Xtruzlkq e-H ik' 4. t;^H *kt 

^H 
+

t*.tL fr eL A 6 + * t*,thw * h 4H +L *E,S + lh r,l ffi H- 4H € <- *e B € ?r dI, *t
'A . 5 . *9#.19 + H A B E iA €, -U +R ?fr + -6*" - 41 tk fr Fft.M,,+ fr +,1 qk- 6. 4tkfr
t1e)" *"a+fiH4.eBa-t;.Fay€*-'h" aE,* H rL iltl*-r+:&+{TwrA



'fr 1F €+,ft &Atrt.1E,8.*ti*.S+ r"1 fa

" ' ,6fr+^irLl,ftEA-il^*fiHtk€Ae ' L*.[RiAEf, hti4hfr ,'A*.,r+t

28

r.+?d,raRE 86 + s E 2S a H 9 faH 47,^'a?*€ieag.4ttkri,Rtr 36 + t2 fr s a b
86 ,\trt.3#+ffi.H 0st2$6 ffi,8F1Ea\ff ,tH €{t&ep&A€H {uBryt,lLffiA4rcp .

lgtil ;E Lfr ,\i t- ffi #rg 4<4H f <- a\ 4 nk * e 
^ 

+*,\ H r8{i# etr & A 6 rg t'* a H U,* ffi
- ,A X - #knt-ljkfr tA e z-W el t\-fr + a4 .

2.+-a*W.RB 93 +2 n 5 affi l0 FaH Ag X@-rhrAi&W4irLR RE 93 +3 fr za aW,&
,,\*5 + ffi 09300090s0 ffi, t& 14 E A+f ,t H lL.ft&otr &a<i€ ffi tH e H rl I w n fr 1H"; +
ilE***r ' &**StE4He-#.4H=#Xh rr\,y4rE .
3.+-3{r%RW93 +4 n I aH r0 FaH77,k+;A€i€W41tkw,B"w93 +6 n I aw#.

1&ktfr+E*.yfrH. €Ft tlftr,-g^4t.BfrA/'i*_+*AfreH F,1 k I HE-{;*,fbffisr.
4.+*A,F*,*"W94 +s fr 19 a H 10 faH 134 de?*€i€W41&Wfr,@94 +7 A t4 afrt.
*&,\*#+ H 0e400re638 ffi,E t4*a#/\H €.ft*ftor,&a.i€H ry.eHrl | @rffrl?'e#
$=iliE*t* t "

5.+'6*,fi,RW96+6 n2l aHt0fafr239 r(+?f,i6j€W4ifkjrt,B"W96+9 E t0 atft.

l*.}.s+H 0960063461 ffi& lEIfra\+f ,tH €ltlftopBAz€ffi 4e ryil | uBlnty#
xk#he #tz+rL,EAfraffif"r. r g.4i**Rz*nrc*Xb t kr Erl-}.iEa\4&*
k@ rl *9*r#Ifi eI,-Lffi#rE &eH + *-A 4 & * r " + f I ltH h, lk-fr ",X va. Ar e #1 1+i
4-tAA#ffi 3" t tH, E aE.*e#{,T* 3-tt :

*t* LH rB,ft&op x+w_4tL++l *_tL+tufr 3"4 e - H.*
a 41&fr En4?r*E,H lq4-+-*,a.E,B
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,'*+* xH €{t# ott & A.4c e\, )* xlY zq T"

A . t^49tL+k-fr Ar|rt , h1 BrlJlr*tli,iafr6)*rl- ' €.*tJft-' 41tk**,

ftfr*.4,!@frHtE#r#r*-' H H49iESi*6;a (F1TE LRrtfrlE)' *ft)X
)\,lLH Btrft ,rUItRfi'J . EI tb' *t-4,9ffi $'08 ;rrxB HH, *Xq41+tST'
q u n+&.lYb4l tkl*,frfl +l#}b7-aT*t -A € ffi +'E H, zlA+fi.b r E r[,frarft.t,

E , *, #fu&+E&Ai€ H ht*Hfu'^'ffi-R-#lltk;*2e , *,ibr€H 1+,l&tr r,1+i

l.1. .8*fs4ffie-,ff,^4
H f" ( +i{*r f"fR
#=) , 4rl}."4#+-U|fr #
(Principal-guaranteed

Notes, PGN) (.f+irU
+ )h 90%t;^ L) e-?.s

6A,t+*k ({+^tt+
)b l\|o/oD) .t-) + "

-* E"\t*-tl*-\t*
(Interest Rate Swap,

rRrs) . thwl4^fl*-h
(Cross Currency

Swap, CCS)&{+++4

^ 
a'fr E xt*

(Convertible Bond

Asset Swap) .

t*t#4 H&-1f;^4
H tr" ( +i{gi i\l:R
*), tr,lh4#+-Ul*X=
(Principal-guaranteed

Notes, PGN) (,1*/srU

4 h 90%t;tL) e-!a
6t"#ik (4*+-vL+

h l}lo/ot;/L) + .

-A E-\t^-^,!+-\t*
(Interest Rate Swap,

rRrs) x,tI++i4a 4
fr Eit^(Convertible
Bond Asset Swap) "

l. .{*is4He-if;^4
ffis ( +€grr\,{fr
4.), tyl*"4*+,4{,h X=

(Principal-guaranteed

Notes, PGN) (4**vt
+ )h 90%D L) k.4a

dl"f+*k (4*+-bL+
)h 100%t^t-) + "

2. A E*-+*-+'l+"xt*
(Interest Rate Swap,

rRrs) . *^@4*+lxh
(Cross Currency

Swap, CCS)&EI++14

^ 
4 A E--x+^

(Convertible Bond

Asset Swap) "

3. ialfrl-E
4. -egffi ( E) *E{;.
5. Ml*RlE&#f H "

6. *,l+ytF "

7. rfltr-yfrH "

2.2.

" #t&4t a/,*,frl€1t t4*P4.€'ffi e-HE7,s6Lw)*H + l,k :

r. #tuw n rF.aF*i&f#
2. r^H ikt 

^R+!-e.eLfi.r 
4. AB S *i&*Srt+ rst 4H+Lil1i- ,S+i.hyttAH-4H&2,{.sB€

?t d, -A A-*- H .

3. +E4xAEq4{ +h&|F. # rE€ €+t "

4. it-A tr n rl-.Lfr- ' r4EdI,fa E-ztE?6:'-#+B-s-+i *-tL#n&ffi f, "

5. & -A tr n ,hJ.fi ' -L+E ixtr^*zlk#'="ft+l-Ffi L+Ld^tuH r" '
6. {t -A E 

^ 
a\P"l *R d.tt^ *zi#tik-A [ziL&+t .aa,&.;E . tr n * Fl 4?tt6*Aft #.7f

4=il.X+E?t,Hf".
7. +\'a * E&a€.rs fx,l#.Fn4*4i il"&tLz,9t6,&#6 ' &artf,) d"rkfr str 1 r T f'fi+#

,Erl.&A )
8. +t -A B n ,F H 8"nH k*+i L+L+F*,H f" "
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H =F €Jft&A6t.{EB.{Ai*.S+ r"1fE

,(.

(-) 4ltklxhf,TAEEfirq#A

tn41+k-AteF-L, #ih+tl-4,*fry&fr4e , *tHE++l-€€ , ,4l

1A-1L#.te6S;& ' grs+-a@4-+W1-.k€' *AfiE1topfreE+r,l , H
,ge$?*,€.€{e, *ih&L+k*$+kb+?'\,[ft,8 A, +?{tIi,S A€ e&, 4t *-
.#4ttLri,, 4ltLrfr,€*€te1f,H4y, *"*{41 , &1h-&ftrt,tulE+i+rfi- , g
4B'tr tz#r + + Lfr , S+rlit A #r ik+$+ sf+A {t F tL{xh a xE . tR 4t *eN\*
f#T r* ft*, E 3-s Ffr fs "

I 
'-l rr*rr I !{Fl

S *or.

S r**

& 'ttY

d tfr^tll ro*x*,rt*r;

*ffiL',*,,
? 
**' g ilJ*,'*",

| '**' * ffi*o,*r,
? {etH1
I re*

i "r"
l

{ u**

I

S 'dr
I

? (dr*{S*ltrl

_ t)*.tril
---+,. l*ts$lt

E :_s 
^+*LE 

€#&A4iffi*ff..al.,€\,8

te *itt tr rl-rt,f,.r fi re<€{tBa, tttfr.4i !.e.€\. + i#T' n&&&aE rg

z+ * A rlglrx4,E- " El rl-&a+q a e l*an&E, +{,r{ €,1(4+Ethif E *rsfr
afr 4+*,fi1 " *F,rlh€ w *#Jie.h&a, t # ix-ft 41 rklx,Bf, D^ rl ztrfrn+ ]F
M,t##41Htt*E1e , fr.l\iEEHra B &+€n+€ tr"fr E 6LEHtk'A ffi*fr.
\fi, ah tt Ft & a ?r iE € a ll- *r,{E rg /\, &-& ffi # 4u z *k rLir 4t' at,[.r *F p I Hi

Ml+ 4t:,h HrE B-3.kikiyfit trr fr e ",Lbi&fi{ tr *t rfui*&a L * + * L+,tr4i

e. & A E n rl Tgj E-, 491 EtkA l?it,il"-A E-E',t8,2 6{'s + B-g.hit *-tLbwffi #" "

r0. *qH *M+i*_+LAfi&H& "

tt. '&+A4?{r*frH-xh "

12. *tule#ryes?#ii€€ , jil.+R?F rF&,fiavEh+,I,}^&A{nii<-€ffirH Et .
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''* +* L H €'ft#eP & A 3c e\,,* ).4V, zn+ n

E tg, D( & +f &Aff IE *k-,^Lh tkfr e tt' wlf:,lF+ * 6i ilry frtft.-tu +ka la
i*-.

( - ) fi *Htk-6 ( alternativeinvestment ) +{4? tr *E

6 )g A,frq fi % tkfr t* 6t fi h xrRfi'J' # + t3., rL a E EL E hu L fr *H+k'A'
-fL+h"41 fr Rl h te E fi El *E " rkF,t *d * tyt- fr *H+k-A 4.€rA& 4.*e4,,*E
H, e€€ *i 4p. xtrt t)bsl . tr A y+ + **t -A.4Ers /\ nr 

" 
sEft. 4F-an hy#r l*trr,

Eq hE €'€c'l Hlg-ih,Bfl-+, #J H ffi." s:trkF,t &AEH+,€. re-"lh"X#-J e ffi*fr '

.{gg++R8il (absolutereturn) EI,fr, rLAE (multi-asset) +q frn ft-Wtg.6i+t
A l* tr' 4e k+*.=q 6git9l*,8fl trJ1x'*,6--eit H+fi.+,;+fr , 4\4*-&d E w s-4n

: . rlL?t&A4rl'*&fi'J tsrE f"l iE'o

6 
'q 

fri ie,ft&a+rl-4\i* h a 200t +€+s.&ar{ i5 Ftfi,vt *e-fr + #,

4*ltEw , teP-#w.dn€ ,4rl-4\r**k-,,k{+. rR ' ++fr,|ft_E n4rl-*13,,}
fi$h*rE ft._etfr,aq_4x,*E-q2., aifr *a*& B ttx, ' L+fr frr*i€d,4x
tr! e t**h-,*- , €r\,*E fr4*-&ffifr+?.tJttt7,2.4* L , Yt,$tLFt *4.lh*f&4,E "

Ar.^+t*"T I

t . Lt?& +-rtrk -a H* R *k *rz1 4t frt E- hE x- an EE :,ib - rg ?* r * dt s+ '4a $ +R 6rl

*x+rs">' El Ar v*,***ag++R8il 4 tuL, lc k.4k -,;k"+4*a.nf;6r x.9-,1<4ie st*n
8t E tLet /t#*e rb , 44,48 tY )\'tF-*Efr fr *.EH " *" XBE ft..*eg++R8tl4

4**,, €?*fu?r.f+E+r,1+tr8 ' 4*++--/.,2_1h-- f-r.x r{ f,t * 6 EF"&X-&

?t , EI h*e,!++ksrt4 6t+ta fi4ia'Fa**+i&#f 6t utfl*,lE .

2.ir#.&,frt Hffi *\ M,fit R +E &#fr l{rk-kg\ ffi. *f, ,{ : B h +"tyfr ra, h 4 xl
s +, l€i*l*H ;ri€ #r a #Ffrra.b.Flsf & : +*.f<rl s + . fi trfi+#rr,+
+n fr , &1tu41$*)'*/tft.+€ E +H -'t#ffiA ' €{6Ei+**.;f ? l*fr *E

tg x4* t+W hA#J+& A, &.,4f.-rkf=r&A *. * &-ti trJ.ff + F,-f*, . €;fi,i* H fl,t

5+t&fri gt &e.**&fi,J, Ltia#,"ihfi,l 4{.si&fi,.l,E rxta y++Rffil4 +itfu #, rn

4 H-m &*e,y++k8rl4'.+-'*, "

3 . € ?& H tsr & trr i+ 4t H+ rfr i+ 4t ke g+ +R 6il *h ,,*- : .4e g+ +R 8rl *t rk:A fi" xir 4t Rih

'o ;fr * + r*at i/F. r $ F,r &d *rl.,f\** S I T X ffi PA E- + el 4\4*+ H + n+ n t' 6,8 tkli tkEH

^++frqn,2ot4 
+3 n
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H -# €*ft&a6t !.g$!*r*-*fi#e

lA- l4lk6 *'*r"4tr#.&rElf , fi )F**+ 4.+ + . - S\o aL*FL# {!if4t *
r,1 " i E fr+h Zfr it ffi €rfta +T, 4aE+ r,1 6i.*€,y++E.6tli+ .a, l6+it -A*s

+5,X&6i+t-frff"tfr.tJ6F7 , afr&f'l &H*fury " lr"--,\trr-2008 +tJtr.Pn + ,

Jf#T*.*A@ 4 19", *" *h - 4H!F.P',r+ E4L&trr,8\,, iJL#-tfi.it ?' /,G

i,e,Bl*.+ , Eft-tLtfl41M,fr,lT ' ,?,t.{69++RBtl #J,'.ffitt*+fiE , **tR.
ilE4B-t& , ffiP *srs-A&e€.,,{.a*E , Eh4L4++k F ts.l?-/.,E'6.F& F
g e1 rx 48. yV, * t* nk il fi. fuT +B Et Fh' .fe €ti 6i t* 4+ kb X.U fS. < lH r< T
2009 4ZZO|O ++jk-+ktrr,-l+i*,e . +*qt.ae,S++Rstlfin&nf, , *,t+'&
}.'t7"*84 &tsua{ fA + )y lkH rL R, Fl +ttt l..)lf"{.J,E t*R T, +*-"t ).&,8 h
}++t -A *gtL )\eLH iH g++fi.8r|frt +fi4+ fi )F*+ +,*e,s++R fril#rlE a . *, R+^
ff rE frg+ ErE,u re. }. T E h ttk4t.4ay++Rmrl 6t *,t, T *" t*Wtrs #t*R6rl rI.

+89*.*tn huz,$#t*kfr 'R4. , E#€ -Ld-'+fr f*,@hY!\+f E 6i+t'A+R&tl+ "

.*rn^4*A : flt*4.*e$++R6tl4 *-'*+yfr&6;€lt tfith{x*El*4F , le
&Wrl ? tr"fr4.T'E41?ie,g++R6il , \voll g%#r*,i+Reil +vl-l/ifi +*,@F
rfl . fiE#s ylFt &#-E' + t;t fr (,tlk4i *gy+ +kefl fr qs4 *,1,, le fritt + 

^ 
E
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" Gou"**"ntPensionlnvestmentFu nd (4 b #n A E rg € fr tr* n 41 tk;* X,
NenkinTsumitate-kinKanriUn'ydDokuritsu-gyosei-Hdj i?), oTGPIR
isanincorporatedadministrativeagency (anindependentadministrativeinstitution),
establ ishedbytheJapanesegovernment. OnApril l,
2006itreplacedtheGovernmentPensionlnvestmentFund.
Itistheworld'slargestpoolofretirementsavings.

Quotedfromhttp://en.wikipedia.org/wiki/Government_Pension_Investment_Fund,._Japan.
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32OnlAugust2000,

theCentralCommitteeofCPCandthestateCouncildecidedtoestablishNationalsocialSecurityFu
nd (NSSF), andsetuptheNationalCouncilforSocialSecurityFund (SSF)
formanagingandoperatingtheNS SF'sassets.
NSSFaimstobeasolutiontotheproblemofagingandservesasastrategicreservefundaccumulated
bythecentralgovernmenttosupportfuturesocialsecurityexpendituresandothersocialsecuritynee
ds.Quotedfromhttp://en.wikipedia.org/wiki/\lational_Council_for_Social_Security_Fund
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&- ' n€-Ri^f+e*fififtf,++trr91fi-alffiE+tt t4F fr*7'fi\ ' t+.2006

+ 6 A ffi E+f,l flbfiA.4i s000 H{+ilO* phF6^?it-,f&#t *nfi.af;E#tr4G , G-

114*7 EhE4L4+RnFffi^.HqLffi ++EAE-+i,E4Fqt +++8il46,ffi r"1ffi " fr
-I fr , -b,4*tn -fL*d*ef&'4t-$"+-*t LE +4u.#J@tzt.+*,rfl-+,6 EEE#I

100

ffiEEA.ESfi.S#t

Hfi+*ffiffi

HE##HE

i:I If

+sffis,f{

ffiit#{$!EffiHs#

+eH,f{ffii!E*n

{f;HfiIEfBH&ffi

Hffiffiffi#

HSE'}

;tffi[!EF.+Sffi+H

E+ESNgffi+ffiffiFEft!;TE

EE+++ffi0!*#

E* ( FSHS€ )

€H$IEff'HEHiEH-E

FTHfi



H tF E ,l.it&rt&Afa$[4 ffi.€i63se
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*+*KEtu.

4rif i&6t 'fr # *fr , B 

^ftg€€ 
r n i+ai*isr 6i,&rr- eL&.*

I iL€4*rh,& I st,,\ tr+tfiffi+F, r* t! e t*h = : ffi -, K#4v,1A, I a

^+Atftt#t 
&Bt+.Ifr.++*;*x ' Elb*&i$&H r *lh^t*Htlh^'

trL)-+Ergtfr{/xE #,tA , ?.4#.fx6i,f,qie,\F eiE*,2t.#- . ffi.: , *Efl-st
Rf,6i nV+*f"H ' nkf*ffi.E q4+ R-P"r*fr.+n E+ ' 34€€?6 tr**Ankfrf- ' *Et

t*fi*e Efl 6i F;n+€.f*+xRt*.b.,x-A4*_+tw, iL . H a ' L4+trn 
^fr 

M*
#rlkq, /$tF--x&rYA*fL#r-R-+.4 . +ffi.tht +*+{6i€JL . #+*fu*trH$J
R el +rs +ft +, 4*- B, #.r &. -a r 4G 

^k- 
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fi,ld*.qk_, ++tt#iiJnvtf_s ; m fr_n 6 , jt,@^*l3<T*,kfr 47 1H+1*f
,t. , pqfufi4ffiR4B..4frh,\69+E6t Xt* , &_++6teilfrXf*trr",&+ "

105



4S\ry
quE+#{s)
rffiHJffi;:l{*w.ts,L,t47}

\ffi

+#g#ffit=r.zl
ffi

^ 
+* ).H €1t1,( orr & A.*e elt :* L4V, 1E+ n

El s-6 B 

^+44&i#ffi.ae$, 
R Lh ue,E

: . +A# y+Erg€ m 4h, il41r.fi* )t

(-) &A"f * (*fr*.,I.-+)

| + #4frnAts rg€ H Z* il41 fiil*A I ( Government Pension Investment

Fund' t;]T fifiGPIF) iLSr* 2006 + 4 n I A, H +-ERh I 4fr E El' & s
*yLft +EA *,'F . tt GPIF,rln<-if ' fr Bfl+A&A tr +kA E lE&H z-ffi. *-
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ABAfii ETr&M#,ftfr
-F+4*-in : +AffinAErEi€H trb,il41tfi*,t.tEH , http://r,rww.gpif.gojp/about/history.html

( H,f++3F4( a | 201413/2)
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*,nin #t**x4 +gH A riE41#.+*4H ' i€E t?t+k'A+*,$fr "

ll8

tJ**effitrffi,1

GffiffiffiffiffiI&*@M;-'d*M'r



ffi n+ tr rl-€rt&A.rc€\4 tuq€i#.{s.h

3. +**,+k'fr EtgH H

+**,tk6 EtgH H trr+rg4v-,&,ft GprF 6i €*?xiE' El 5-ls FH 1<4K_2006

+E_e 201.2 +E_h tfi+-rt&A E&H H trAgzHRvLF , t s-e nllFtH,t-+

ffi4 Fl +kF t*fi ztkfr E rva ffi g+ H ffi + "

El s-ls 2006 +ezon + cprF +,,Ltkfr EryH ffi HH H +{!q.a\ffi-*
H++*,,,fl : +AfinAars€ffi trknfttu)*L , 2073 ,r +1i24 +*##x)x,* a,

http://www.gpif.gojp/operation/state/pdffiA4_q4.pdf ('A+++iH4t A 2014/2127) "

0.1

o.os f
E

o'ffi r
o.ol Ha
0.06 *
o.os I

rx
0.04 *

ta

0.03 -
0.02

0.01

0

4m
f
I[ 350
il
E 3f0

*r*
[,*
$ rso
il
alffi
Iro

aoros
118.1

zoog4
123.0

+Hffi*efr -ffi
747.7

2w7* zoce$
170.2 119.6

343 288

0.03 0.02

258 2.6

0.02 0.02

ll9



^ 
t* \H €'ftlft oP E A.*c t*\,* xtY z-** X,

* s-e 2006 4e zon +4Fl+kfrl*tlztk-fr EtyH ffi RH m +

wnlk+ E nft* wtltfr# E rl-ft+
,fE B

E

% ,fE E

E

% ,fE n

H

% ,f,€ n

E

%

2006 + 85 0.03 98 0.0s 49 0.06 77 0.07

2oo7 + 102 0.02 96 0.06 63 0.07 82 0.06

2oo8 + 100 0.02 70 0.06 6l 0.06 56 0.06

200e + 7l 0.0r 66 0.05 60 0.06 6t 0.05

zoto 4 67 0.0r 65 0.05 50 0.06 58 0.05

zott + 64 0.01 62 0.05 52 0.06 53 0.04

2ot2 + 47 0.01 59 0.04 57 0.06 60 0.04

iL : H H + ft.]-)( F ffi .lgsHhlx +',ttk-fr fi + E-+ t t*EA "

a++NE : +A&nAAEiEffi fkr4ttfi*L,2013'r+d,24 +#.##h)fl.€ a,
http://mvw.gpif.gojp/operatior/state/pdfftA4_q4.pdf ( -A+++jH4( a 201412127) .

4.*9H H,J,FI,$+4t +4b

GPIF /$i200e +E-el 2012 +E-ttl1H-/<*#fi.+ s-10 "

*. s-10 GPIF trtH?##<

44I: E-H E E

2012 +E 20n +E 2010 +E 200e +E
reH4tii (A) 11,222,317 2,609,3lg -299,727 9,185,332

a ErkfigffiffiE
*86

11,222,217

100

2,609,lg5

124

-299,884

157

g,1g5,oo4

328

ke-trHH (B) 24,052 24,885 28,271 35,339

fr E+kA Ere*#
H

1kfr EreH ffi

^+H*frE H
'f+#.t+,J,9

*4t-

-M.ElsH

^+HfrTE H

23,754

22,659

551

182

361

298

194

7

97

24,547

23,496

580

t59

312

334

212

8

tt4

27,904

25,162

582

l8l
l,7ll

304

331

223

ll
97

34,753

26,397

530

193

7,413

220

s86

310

t4

262

120



H L* E rl-€{^&a.*e$.4 tuq€+6.{s$ft

*l{'
+.#lH

4

EHE+iE *. (c ) 98 148

EyfrtrHii (A-s-
c)

11,199,264 2,584,336 -328,146 g,l4g,gg2

;r : r.*tF 6rv-H H r*ft.4*,tkf.EleH H , ,}brl-€ a,#abrrprt**H+*M*rkH€H+Bfif,
zHfr "

z.&r AE&frEreX+*H r T<.,rgFfrJE GprF 6ta€H*Fr1<H, Hsr#-A , 4qA . y,&
i*F-tal,\Hm+ ; .t, r -ikFrsH r T..r.FHH,lftJ,.*+Ustrpl6iffi, H#r*hA . fiA . rr
E-i*F_ta^l HH + .

3.EHs.tiE 

^*E 
6r\tr R_A EE+6ilE *. .

4. I t*+k+i,sr ft.*Etrr r M&tufr'fre. t i*ik{t f{,9.*_* .

5. 

^ 
i 4. *t,Y$ r.)( +*. E i+ -E- ^.' E Ib E f,t i€. ti. h, & 1*_ trt tt |ik#. E .

ll.l*-H-1A r f Ft?tEr c006 +4 n 5.2OtO +3 A) finffi., cprF
i/,ffitL2010 +E-3l*Rnt€d, -fikFlLP (l"w4qil4itil*)\t ++H - n&rt
A*fr#f . +t*FrT+q++ F ) ftr 2005 4E sfl,'l )l\ t2%t I ( + f ,<+ H fi,liti" 4%

rxI ) , A Elkfr ElEX#f.H ( *"[A A$;frt4*H R+-'*,+kA E*H H ) F'l,ja.

,Hfrbti"4oht^L" -fL GPIF trrX)t <T'iefrtt 2005 +E-(*++E-),zoog
+E_trr)*HAEA , -AkFrLHffil*I 1 21.2% ( + f /\.+ Hfl i*,7 ts.z%l ,

Xr*HH'l*\,7 2t.e% ' €d,H-4a r f fr?tEr {rei;* (*pa*. s-lt).

*' 5-11 cprF H-la r f H?t€ I ttbePH,l;r\,/Ll*.

FII:-6H E H

+E-
- AKE rYR x+*&H

fr,]*Lg+ t !9H S+ 200s #E_ya trl,H,g+ *tgF g+ 200s FE-Yu,

2005 1,351 1,050

2006 1,164 -13.8% 927 -fi.7%
2007 1,105 -t8.2% 804 -23.4%

2008 1,137 -15.8% 752 -28.4Yo

2009 1,064 -21.2% 820 -21.9%

A ;f+ *,/f. : +Afi nA E $€m th, nft &')*,\, 20 1 0' r + H +R+ € + fi. 2t 4 * 4 E- a,
http://www.gpif.gojp/oublic/activilv/archive.html ( -A++tHqrA Z0t4l515)

ErAH=4H I f H;i€r (2010 +4 n 4-2ots +3 B rt) z.l9HH'J)di
E t*ft-dr ErsH ( *"pA€?ta&i4fs++#Fft#++ F ) +r 200e +AnfmJ;dI,

t2t



tsvot;^-L . -A E+kAErgXzi*H G"Wh.4h.P*1rFH . 4xty€EflHH . :,x

k*flyfr4*+.i.+,.|,4 )ffiJ*L 5yot; -L" E 2012 +E_hrLfrt.4E H "ifi z.{.ff*.'X,*, *- 5-12

Ffr 7t; "

i. 5-12 GPIF ffi =lH 
r f ft ?t € r fri .19 H ffil ,)e\, rL i*.

H4I:E-HEH

+E_

_1if rE H xt*lEH
ffillLy+ a.4s

H (ffi,H-zl)

g+ 200s

4E-vu +h.41f,A

fr,.l,Bi*+ A.?.9

H (ffiHx1,)

y+ 2005

1E-vu *h,414A

2009 416 1.78r

2010 403 -3.10/o 261 1,763 l.lYo 1,497

20tl 391 -6.00 308 1,746 -2.0% 1,338

2012 378 -9.1% 277 1,728 -3.0% 1,282

A ++ * ))F. : +A# n+ ErE€ H 1*, nii til* L, 2013' r S X +R+ € + il 2a 4 * 4 E a'
http://rvw'wgpif.eojp/public/activity-hrchive.html (A++#Hq(a 20141515)

: . *E+Afi'lEiaEfl*&f6
E 

^6t 
*fi++fi{Afr D^^+k).A ArY+ 8. , l}fri{r(Hl.* h 'lhr.t'- r 6

*,Xt*H*$ke6. )-r !&-,t,Xtf.H*B.An+r - !x kr tail++i+kffi,F *B
.*c # r, !x T i kl ifr,an + X.ffi +A fi'J A is Efl tA iS 6t .18- *$l, 9+ B €Hf, iX, .

(-) W*,Xtl- H *B.ttr+€+e (KKR)

t.'fr fr

E 

^ 
r w*^t*H*'ffi?..eAig6e t (ffrf6KKR), ft-h T*l6J rfuiea

+W**t*Htr+b*ef,l+# tt4ttk+t*ilrr?qn6i " fr +ri.iil'rfril te47

*rt-ax-nfr.1FtEi*,\ r&,r".rH( H*ffi,g+igAe t' ffi-* 1949 +E t W*

^+* 
H *ffi?.nd)* L #r ti.ileLh | )FrR X *ffi*sAlga'€. t , zlk-E tgss

+*fi | w*^#H*#*s6,*r disel{, E*?qJL r W*^**H*fi?.ed
€+A t E-4. E ifeHe+h 20 4H, *" *- s-13 FrTi< "

122



H L# E rl.lBrt&A.*ee{4 fue€+#.&m

* s-r3 E *^t*F *,4{tr+i+6€'6t+H.4Ee[

*.-ahfn*i*taA Ei*fft.*i*&6 Fr rd *,+.ttrA
?.it*a *,*ftr+ )*t* a *;**e6 tft* E *,*.?e4.
Rtt*A +,*.*EA jt+l'rf,l + A *i*!.n+ trLXterE *,*38+

H.ti,KE A +,*fn+ *u* E HA *,+.{EA tr r {.€A *,**eA
#i.*'Jff'+,**E+ a+iAaFft,*'**c4. w4itA *,*.*tr+
ftt#***nd 4 L#ftstE H =*i*leA fr'el ft +,*.{E+

E 

^qt&*,*.&6
@*^+* H *;+.*s+ig+a&H *,trE6

6 ++ *,r.K : W * *l* F *,$.tg+ig6 e 3€ f, ' http://www.kkr.orjp/enkaku.html

( H;f+#Hq( a 2014t3fi1)

2..*s.e[Hi6

KKR 6iAEs,+iB*,8 s-16 Ffr;r< , 20t2 FE_al&,tH frt*F?,ir.+rg+&
+, *A fr#8+ 6,fi ' 1g+ 4 fr - fr4].tr+2 A, ff.+ l A . KKR^*l!
of E .:r*t A 321 L , FfrBM,&A tt,s76 )\ "

123



^+* 
LF €{il,fteP&Ata@!i,)* xtuzn+X.

w*^ffiHJ+,8*tr6869

E s-16 W*^t* F *B€a+ieAe6i .e&\,

A)|+*:,,R: @f-^t* H *;E.a+q,f +6 ' 2013 ,r+d, 24 +E-+X#-')L#.+€ r,
http://www.kkr.orj p/disclosure/index.html ( -A 

+++3H qt a 20 1 4 I 5 I 19 ) .

KKR 6t+# frE6,,*t =x$e: Ell.*A.{t+*( +A+* ).,iEf,J+* .

t^E-*4t-+* . f<Yfr#4+S* e*n Efr. +++ffi..e}.f.i . H H #r-+ H, +
A&A6irt fr Ere&ffi + ; eil+Xil'l o+ 1 E'R+# . .fr6+* .-fr€
-A?nifrl*+X . &Fg Aa{L&.H+H - .4*i6-A;n*E4*F* - #,f+(+*' tr f
X+ + H )fi"ft, . r,x&-€{ltlLilEnafik+* + ; *+t S JFF,J A# 1 A +,ffiE
(4€ . tt R) €+t , \fr.yfr (tr-'R) *}.ft?Hg+*+ .

il,&ffi 164t4* ( +A+# ) m? , *, * s_A Ffr;s , 2012 +E_+-tr4B'-

E5+JtE,HH(11)



H n+ E rl-€.ft&+.*ed[4 &.€r6.{s.$ft

2012+E-A€ I ,8 6+?.lEB H ,+A&A#rn+9.RWt8 rE E El , @**
+* H ++6trLF,&A ),+ 117.s%. er| @*^+* H +d{!*}.f't Ps B, *,*. 5-15

Ffii< ' 2012 +E-#4.tASER{.J 75.62%frie&3}.f.t , 23.63%fu€rS P}.f.i "

t< s-14 B 

^E 
*^t* H Fattlxin

44v: *rt . EH E E

;a : 44'* *1l E =+A & #lE L*.1 t*.ff; fft /.*i. "

A,f+*.,,f. : W*,*+* E *)S.*E+4,f ++ , 2013 ,r+d, 24 +E-€**Ar)L*&.*.#u '

http ://www.kkr. orj p/di sclosure/index.html ( A,f+ +*E 4( A 20 I 4 I 5 I I 9 ) "

-A++*rF. : @Tr^\tr* F *Bgg+q,f +e ' 2013 ,r+rL 24 +E-+X*lrix,*R*.6r '

http://www.kkr.orjp/disclosure/index.html ( H +++*Hqr A 2U 41 5 I 19 ) .

3.+A&Atrtk6 "fr4E.!k-,*

B 

^ 
E *^t* H ++ &# {,r t\-fr &n {.r fr. LrI i h a4afbf +k : H _ 

Fw

+kft-E tess +lUrtatB+#f ' rx E re-l,!+{.r+kAffi6i(*, Fttk-tktufr#tfri,k -

lfr*)R*e+/k*khtkfr&H 6ti* t;* ; "4=rB$kfr 1e86 +tuE- 2000 +
h)Ltrr $fif,1 ' r*++f,*-ft-Prta6+ef+kfr , &+_Lr*+l{+rl6i+Hr\, , &ft
+',ttrW,t#A *itr4ltk€ ; Hafu{+klti-z}u +frti# ,EL+a *+)*+ifr

2008 +E- zooe +E_ 2010 +E_ 2011 +E_ 2ot2 +E
,iA'f*h,\*t 1,053 1,044 1,055 1,059 1,057

+a&.{}18^* 1,094 1,139 I,178 1.210 1,243

,!,*A 103.8o/o l09.lo/o 17l.7o/o ll4.3o/o 717.5o/o

+#*5+tzA 1,673,624 1,677,506 1,691,727 1,666,456 1,663,498

+a&an+* 8,571,084 8,365,766 8,182,232 7,94s,069 7,562,734

,1*4+!H4A(E.HBE) bL+ (%)
1E&,**1+ 1,257,990 75.62

r+ g35.tt 12,052 0.72

iE,S s$.{.t 393,073 23.63

*4&-64+ 382 0.02
,4.-.+p ol 1,663,498 100.00

t25



^# 
LH €lit&oP &A te€\, )* xtYznft *.

tr?frtff*?llt 'ibtlhb+q.ft &.m Atr trBfr KKR , ?Tt r &Ai€ ffi t+-ti,+ t GA
JLA+ a'EHa**-til ) 9+ rB^+tA.3edL, 4iA KKR+t-Ai€ffi friE
A.

fr BA@ *,Xtf. H +6^trr/rkA &.ffi , KKR rs 2001 4;tse r 6A€H *lj r
+r1 e A A E #l+kF Xtl., fr ,11*l* 4 tn$H,t+atrrL r -fr E€H 4H @ t
4f A KKR rg+R {.Ji*',A+*r,8f, , g+r}B +-ne+#.r"'-'lr R_l.tg.-Ai€H Ltrr€*+
tA&&*.; .

2010 + 4 fr*g rB^&fr*ed 1*"1< 5-fi Frr;s, l*rx E Etr 14{F#

h#-r*' B affi{q fr fi so, " 
y+F.( 2013 + 3 n *6rFrH+t A ia+( t s-17 ),

KKR trr*kfr€ffi F<lt\4F#&^+t'fr ie6.ftiL4i "

*.s-16 2012 +E_a 
^EAA+*H++.+.f+I{B Hlt %

'fr;f+*in: @**t*H*Bte€.qffe.q , 2013 , r+rI 24 +E_+XflJi;)L*R*#u '

http://rvww.kkr.orj p/disclosure/index.html ( 6 t*iiH 4r E 20 I 4/5/ I 9 ) "

*. s-17 2013 + 3 A *{lFWtkA @6

#4t:%
wn$*- E AXtP wrll*# E 

'I.&*
*aya6 E ,k*k+

XW'A E+*r*" 78.8 6.8 t.2 5.3 2.7 5.2

*Bf-?rAfc
+tr EX -1.2 +1.8 +1.2 -0.3 1.3 -0.8

-A,f+^lF I W*^t* E Jt-B*cAq,f +€ , 2013 ,r +d, 24 +E-+Xl#.ly"#.*€ a ,

littp://ww\.\,rkkr.orjp/discloslrre/index.html ( A ++#H 4r E 20 I 4/5/ I 9 ) "

* s-t9 fu2013 +3 A *-Rzoru +3 n +-FWtt+tHi€H fltift' *- s-te
F'lFHfr 2012 +E_R2013 +E_{-r+k-A+RsrlfiiI, " &-fr E_ELEIfr , RttL+k

fi*.fr#tf++kEFu., ,2013 +3 n *.Ei€AW.frE#r s4.6%,20t4 +3 n t
E{ft 56.3%' tt+kAi€H t fr *-*LA E:' 2014 + 3 n l-b zo.z%, +ef
E 16.8% , *,a+ Bp E .49 A E{l 9 rL r.x } .

wnH*- E n&t w+H *- E rl.xtt l:s.li6 E t*.+k+

fr Et*fi"va 80.0 5.0 0.0 5.0 4.0 6.0

q4tE*fi,E +12.0 +3.0 +1.5 +3.0 +4.0 +6.0

r26



H aF tr rl-€rt&A.*c$$r4 &.€r#,&sft

*' s-18 a **1* H +dfr E,tut it,x,

+ft : lfraB , %
'a E_ffiXA 2ot3 +3 n*.a*ER 2014+3 A*A+EH

')fi,-gt -fr E- 4:t#k4 2,101 2.8% 1,567 2.2%

Hre-fr E Ht &+keefr fi f+*k 41,370 54.6% 40,920 56.3%

+?6ieffi 10,831 14.3% 12,23t 16.8o/o

AE 17,502 23.t% 1,4,674 20.2%

Ttu8&'A 1,677 2.2% 1,606 2.z%o

f<Yfi/k+k 2,289 3.0% 1,767 2A%

fr E+i+ 75,770 100.0% 72,765 r00.0%

A,f+*,/f. : W*,Afif. H *B.*cAq,f ++ , 2013 'r f A#rrA$ or€H,l ,x,+d, 24 Ft&a,
hnp ://wwwkkr. orj p/di sc I osure/index. htm I ( -A ;f+#H qL a 20 1 41 3 I 19 ) .

W*^+* H *B*aAqrf ++ ' 2014 ,r #AfiseA$ o>€H lt))L+r\, 25 4t&a'
http://www.kkr.orjp/shikin/20 I 4_unyou.pdf ( -A 

+++*H 4( A 201 4 17 17 ) .

trr. 2012 +E-, A # #t+k-A+R6tl + )h 2.3%, ArA+rl.et t .s4%, tB*t-A
4k-6*r r,48e 'fE E H ' lk:A+E.6tl+ h t.et%;2013 +E-' +eltrtk-A+R6tl+
A 4.rto ' At|A B #r 2.s8%, tBttfr,lk-6.)* t,7s3.fE E E , *t-A+Rs'l+.6
2.410 .

a s-re B 

^B 
*^#H+++kfrqk_6.i,iltu

H4jtr:lkaH-%

*k'frrAe
2ot2 +E 2013 +E

*ark-#: +R6rl+ #frqk-d +Ratl+

Ht tltk-tu-fr pfif+#k(flJ,&,lt,r ) 772 1.91 806 1.94

+?rigffi 195 1.54 457 4.fi
AE 348 2.3 34s 2.58

*4e. (/k-+k,A . 49t E+e6) 174 145
2\-=Ic, ol 1,489 1.91 1,753 2.41

'a ++ NE I g * 
^t* 

E *8.*E+4,f + q, 2013, r +ari rra +- a Efr *,(?x,+ d, 24 4t& a,
http ://wvrw. kkr.orj p/discl osure/index. html ( 6,f+ +*H 4r A 20 I 41 3 I 19 ) "

W *^t* H +BiEASf + €, 2014, r 4A+F reA q- a 4.ffi t;iL+ ti" 25 4t& a,
http://rvwrv.kkr.orj p/shikin/20 I 4 unyou.pdf ( -6,1*i3( 4r B 20 I 4/7/7 )
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*# xH €'ft*ftoP&A.+.4€l )* xtYzn+F,

tL+i\+k-a*rsl:; ' *ol< s-18 Ffr,r:2013 +3 E +B+fri€H f"7,4)$ | )Y,

831 .fH E H (fi,{A l )Y,1,726,f8 E H )' E4P,-AE#t r4.3% " 2012 +E_+-*
flxtX;n\u ft 5-20 Ffrrt; , **-att3 4atkfri*,t# - 25 44&Ai€ritk'fr " *.
5-21 &H;r< 2013 +E-{l*-attXin " 2014 +3 A +B+6tigffi +fi,+H h I )Y,2,231
,fk E E (fi.{a | )8,s,320,f8 B E ), *4;t 2t latk6r*,r# - 36.fEt &#iE41
tk-fr "

t s-20 2012 +E_+- E 

^E 
a-^t*H +++rl-+t-Ai*.,x,

H4I.:,fEBE.,{E
tr n.fF# E n&t welffi4= tr rl-&t ,a"Jo ol

+4efrsf, (fifi)
Passive €H
Acctive:€H

L,261

1,261

5,326
4,082
1,241

925
925

4,215
3,496

718

11,729

8,506

3,220

+ft&a*(e**) 4 t6 2 7 (13)

-A++^))f. : @4^t* H *#.tc+qrt +€ , 2013 ' r +AfFnA 4- q,g.fr,lt,rL+r!, 24 4l& t ,

http :i/rvwrv.kkr.orj p/d i sclosure/i ndex. htrn I ( A ++ iH 4( A 20 1 41 3 I 19 ) .

* s-21 2013 +E_t E 

^tr 
*^t*H+d+tl-+t-Af^.,x,

s{r:,f*aH..fE
tr Pl,fF# E n&* @rtfifr+ E rl.&* ,4.-=+

I et

++e'frsfi (-fifi)
Passive r€H

Acctive €H

1,272

1,272

6,363
5,024
1,339

987

987

6,698

4,486
2,212

15,320

10,497

4,823

+36&a* (*t*.) 4 15 2 19 (21)

F*+*in I W**t*H*-A!.eAlfr++ ,2014 , rfA&rrA+-a&.ffiD:in"+tt"25 Fltxa,
http ://www.kkr.orj p/shikir/20 I 4_unyou. pdf ( A +++H 4t a 20 I 4 I 7 I 7 )

L*+rftrrtkfrlkit ' KKR F-t;t fr tbqf-#+4+ Affie#.r *+ ' !x E f,
fr th'l*-6-+ trt *a@,lt ii * tMhiY4H 4t +-rtM,t#tr&rit , *. s-22 RHrr< 2012
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H aF tr rl-18,ft&a.4as[4 fuq€+B.r.ssa

+E-{.r*A€&##ftx , 2012 4E rrn eh*vf+y"ft4Lfi E n.ffi#fr 0.22

6i *g€4t 6. +' +dft 6tit fr t* trr *krrk? 4er*fr % qk- 6 +, gffi #r *k*knl 4e
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A++*',8-t a*tLn+ifiF.q*B+*8,e.€H ,http://www.shigaku.gojp/g_sosiki.htm

( H+++#4r fl:2ot4t5n6) .

&t1eilZ.fr ,r a *tun+tilil**B+?{B r trrY+frS+HS ( 1

A 4+t . t A *l*1 ft.&;c*rt fi+ XE4+47 , 2012 +E-fr fr rs# e )\ (s A
s.f* . 4 .z l*.+x) , 4*yfr 2 + . 2014 + s n H+^*F 6t& E .4p*tt & 340 /\ . 2013

+r nB+*hS-&E r-t,t7t,\, +f I Wrfii.Xt*t 6tffiHfggf.& 9s ,\'
+vt +e 40.s ffi. ; r +i# *tr* t 6i& E .49.*.4 1,076 ,\ - +,-i 4w +0.1 ffi" "

3'+ABA z#a K*Rtkr.

a +frt^ n+ *T -+RR* B+ X @ fL 2002 + 7 n,,T re-fr Ef, +AEA {.r tk6
€H . r *+-ne+ r, $k h &a+t-Ai€ H trr4e+E. frirt- -kE--,T A 2013 +
#-J4 fr I a,4f Ffr'"T r &^itfr?.e4*.t tp#-5-30Fftrr='&^_L'Enffi
+#rtkfrLA *&n ' E Plnt* ' Wrllh#=.RE rl'&*6t*13'f',)F'li*4--at€..

H 6tiHr\. .

140



H LF E rl'38.ft&4.*cet4 tuq€i&3ge

#4x: %

B ru{fr+ tsn&H wrtlfrx- Brl-&* rs.yaa E A.-=+

FEltttvb 65.0 10.0 10.0 10.0 5.0 100.0

q9,E+fftr +9.0 *3.0 +3.0 +3.0

'A *+ *JE : a *-tt n-qifJF.*+B+ * E, 2013, r & #f &: E a +h n+ + a €ffi {: ffi -f 6 &*n
6fs,http://www.shigakukyosaijp/shokai/shisan/files/k_unyou_housin_25.pdf(-A+++Hqr

a 20t4lsn9) "

a *t^ n#i'x&ffi, F +e-&a6t FIh+q fr *ae*" s-3r Ffri: , t+.2013
+3 E/EEnfh*=E 57.8%. El P!flt* 10.5o/o, @ellhX=tt.t%. Erl-Xt*
ll.4% - Fs-yfr-fr E g.zN ,

* s-tt fi^v+iia& F +a&a#rFw+kfr *sd

H4I: {E E EI

A E&*H
20tt +3 frt 2012 +3 A *- 2013 +3 A)r-
fi44 s+ fr4H 5+ frE b+

B Pl.fa# 21,446 63.5% 21,217 62.3% 21,038 57.8%

E n&* 3,261 9.7% 3,300 9.7% 3,819 l0.5Yo

w+ffix- 3,261 9.7% 3,415 10.0% 4,043 n.t%
B rl.xtt 3,873 ll.5Yo 3,870 ll.4Yo 4,142 n.4v,
*1-Ffrfr E 1,893 s.6% 2,254 6.6% 3,363 9.2o/o

+?t 33,734 100.0% 34,056 100.0% 36,045 100.0%

H,f+*,/.F : E 

^fan+ii.in**B+HE 
, 2013,r+r[ 24 +E_++find q&.n.r*Rr ,

http://www.shigakukyosai jplshokai/shisan/fi les/k_unyou_kekka_2a.pdf ( H +++*H ft
a 2014t5n9) "

4-r|+q.AiEH M&*"*-5-32 Ffifi:,&2013 +3 E,r*,nt' AX|EH frtfi
E!'gEHfu2 )V4,381'fE E E, 5Affitrr 67%;+fi&.H h t )L2,024.f8 E E '

E 33o/o "

t4t



^# 
LH €'fi&nP &4.*.e& ;* x,tYz-q F.

*. s-32 +L n+li+LN,H +A&A tr*kfr &.ffi frt ftl.

#-4x:.fE E H

+r Hi€ ffi
4tuq

2or2 +3 fr 2013 +3 A

+k.frffiM fr$4HM fi.{a E + lkfr4HM fi tfr4Yla frtilb +
a x&m 22,890 23,452 68.g%o 23,530 24,381 67.lYo

+-*i€ffi 11,266 10,604 3t.t% 10,694 12,024 33.0%
.t\-=I0 0l 34,156 34,056 100.0% 34,224 36,405 100.0Yo

http://www.shigakukyosai jp/shokai/shisan/fi les/k_unyou_kekka_24.pdf ( 6 +++H4(

a 20t4l5lt9).

trJ +AEAat*t-A€H ,[R ' a *fl^n-#+n&ffi, F +A&A tr *+n
t**" t s-32 Ffri:' -fL 2013 + 3 B +E+tRfrfiHtilh 3 )V 4,224.f8 E H . fi{A
lF-EHfu3 )V,6,405 'fE B H ,6 2,181'fE E El #r-aftB4t-A " 2012 +E-#JFn+y
-A+RBrl qk-vd.h 766 4fr E El ' +RErt+ *b 2.27%. 2012 +E_{.rz^Flfr E+kAfri
#rbLtk-A+R6,il +*" +< s-33 Ffr fr , 2008 FE-e 2012 +E-trlFn*Wrilt*R
EL#.frt*k*xt s-34 "

l< s-tt 2012 +E-tr'r 4 H fr E+kfr fri{1$gtt -A+R.s1+

fiEaa ',*ra&F#.$l+
E N,fF# 3.01%

E n&* 23.07%

@rltfr#* l8.l9o/o

E rl-xt* 26.54o/o

*ilyrfr E 0.47o/o
>.+
ol 9.17

ir I 16 E+\H +Rsrt += ( F a,la;i+* 4t,lt ii +fr ,h+ lH lH#. ) *
(+vt+kfraifF+if +f t;f 4H4Hit+fryfrt*4t,ttit )

a)r+*;E.: a *t^n++ti84*B+*B '2013 ,r +l\24 +E-++#n+q€H.**Rr'
http://www.shigakukyosaijp/shokai/shisan/files/k_unyou_kekka 24.pdf ( A+++fi4(

a 20t4lslt9).
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H E+ E rl-ts.ftAA.*ae\,4 tuq€r#,4gsA

*- s-34 2008 FE-e 201^2 +E-#rRrn +R6rl +*EE+R6il+
+E_ f4,ttfr#.$l+ EE*.**E/t+*
2008 -0.23% -7.62%

2009 -0.56% 8.27Yo

2010 0.86% 0.160/o

20ll 1.05v, t.82%

2012 2.27Y. 9.1701{,

+tLl 0.67% 2.17%

ir : lq E#i+ +R efl += ( F n*Aii+t,lt. 4(. d. +fr thi+ 4H lilii ) *
( + tl-t &A ihB'F+ii lx *?f lH lH 6+fr Ffr* *,1t,& 6. )

'A++*.,8 | a +t^n+ifiR**B+#E , 2013 ' r +rl 24 +E-++ftn+ q,Effi.*Ru '

http://www.shigakukyosai jplshokai/shisan/fiIeslk_unyou_kekka 2a.pdf ( H ++#H4(

a 20t4l5lt9) "

fr=ff TFE E F.+AAE

- , ,Etfi

+E B E RFe-^tX *}t tqS0 +€@ ' E R+A( National Pension Scheme )
,t 1988 +rAhFfr6 " 4nyfrieH.y+ *,4Erkr* 10 Arx LzE *Flr , ffi.+*
ig H.$'0 H.4.ifr * &-' 2013 + 6 fr !rL*+4k-4*lh,\gt g*A@ 2,000 H /t . .*5,f.1

n EO+t +*#4+ ( old-age pension ) . €/E 1s4+ (suryivors' pension ) tt k
Rffi.a*,f.t ( disability pension ) "

E ArfL'ftAEtgA 4 (National Pension Corporation, NPC ) ,$+ATLJL
fr-+e n (].987 +e n) ?qn'z1h-fr{s.#,44€.*9tz4fiO+t: (l)1ee5

#,rL-tr E Ai&'ft +rtfrnf*,i# (National Pension Research Institute, NPPI ) .

(2)1999 #;q.Sr 1 W*iL4+6.ErYf ,u (National Pension Fund Management

Center NPFMC). (3)2007 +tkL fuW*iLlt +El8&th (National Pension

service, I.IPS ) - (4)2013 + 1l itr7 *{T E 184*R 4AW. A ( value structure ) tt B_ CEO

E*n{p, ( CEo management guidelines ) '+ . fr 9lg Xro *F+t A Q,*t zoot

+ ftrhr B €. ;n F --"n nktf. a A/a, );^ B- 2009 + prt h &H * 4b#ia nk# + . Nps
?tnRA Are.€S+E E R+AErg?lk",,*-. 4t *t,hfrE,fiA# : O)&.&4k4*
Pft,\iB Bankf* - (2)4*h.+1.t . (3)&aarE '(4)WW+4+R6)qn+ ,-r+tu

@ 5-25 .
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*t* xF €{t*,ft 6p & A tc €!t, * xtu z-nfr *.

Major Functions cf NPS

$*rvitxr for ln*ured Ferso*s

. Managing insured people's rnpo*s

. Determining mntributions

lund l,laragement

. Executing lund management poticres

' lnvesting in domestic and overseas
equities, fixed incomg and alternatives

lnter**tianat Coopnr*tion

. Signi*g internatiofial egrE€mentB
tor ssdal security proglttms

ftr*earrh
. Researching pension schemes and sncipt insuracce
. Researching fund management efficienly and ptans

@ s-zs

Ptnrion Befielits

' Paying pension henefits
. Paying lump sum refund

l#*tfxre Seryircs

. Providing Consutting on Successfut

AgingICSAI service

'Assessing disabitity tewts, comptying wrth

the Welfare for Oisabled Persons Act
. Supporting the disabled with speciat

be']€lits
, Conducting Duru-nuri. e financiaI supgort

program for low-wage wor*ers
. 0frering the NP$Sitver Loan services

" Assessing the labor level ol recipitnts, abiding by

the Nationat Basic Living Security Act

NPS lr. *thhL

: . .*ed\,*i#

It\+R2013 +9 Ahtfi,--,t,NPS .4,9*F*A 11 4E*[5fl .24T+,tj . -,fEi*
+&.488 . E B"+#nfrnf*,f# - 97 4fl@*li#+Ae . 50 4fli*irt f ,tj . -rfu*-
frEzy.1gy4^E t; & I .fE EI Iffi f ,u . NpS *st S 4n+h"4i€ f< (,}fr|ft CEO .

ifl,+,,!fi. B€fr . +t-A RR#t e ) 4 4,781 4ilH L , ,;fr|+h"4l*t*. Efrn ,

&.A€rg41i.{,8'fr',A+ L.l+ " *n g,l&+gT 81g6i*F 11 a#}t+-+F r: . ,\,
fr)E EtelJF 11 - 4t&+rt r14A* Bf,&,*rsr1* A,fE*F 11 ; g€&+ETilfr 4*

F LIL*fsfl . .ff; FtEffi*ft 11 . .ff, h3,*.ft*13 11 . *hE 4irt*F 11 &fr,tL? *^,*
5 'fA+p f1 , n fr *+b4,t *-+*.f ,s#,?t61f;fft'A#t f ,u " +4. fr f=A FW7-
itL{tAarg f ,u (NPFMC ) ' lEl E+a E al€4+e.Ftrf ,$T.E *,\h"it@^**#t

}r+AE " t;^t. 3 ,t+llEigFl )*+i4.4EED B_Nppr ( E AilL,ft#EfrnM,rE)
*tlg+ cEo +k+ ,rfrnrt cEo E#zvf{lArBMf<AFzf,Et**rsr1 " -+fu

@ 5-26 .

*F5
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H LF E rl-iLrt&A.*e€[4 fuq€i#.4e.5ft

@ s-za NpS .48.e\,+t6

h@ 5-27 tIiE-),#,*, NPS r?frt{tr&,*th,ir@RHfr I.IPS +*/Ert+f
W4# Et6fi'J+lt (Ministry of Health and Welfare) , -il4f(+E@*i€4+,&+Etg
+ H € ( National Pension Fund Management Committee ) Ffr R-*, #J tkfr t-kff.
kfrEEIE.++E +tr,+ (suideline) +)L4t+kF*fX " €rF&AEte+H@h
€,fta-Ersfr a * fr F.fr, *4* 4 H h 4# *_e+,I+t3*trf<ft.fr, 20 4n+ H i
,,JftrEil*,BA&*s 4il- *.EHr&* 3.fi. trr4\F3 4i - 64ilAEA+k4*.

4 t:t B- 2 4n-&t*?.^4?_ " +H & - *e,' 4 rrt 4 *+i*,. Nps 4 A !+r$ 4-
,iB f ,l *lt &+RA a a rs + a * & *r, 4:4i *_ffi t{ *F + {. e &a E Ie + H € 6.t* .

&dFtg+HEHT fr-\E-Wfl:€ftBA?f +b+H 6 (National Pension

Fund Evaluation committee) , ir$ *+frti#."ffiR&ait a *h-,)k , ir# + H & fr
tk 3 lH *XEAP"I E,,Sfrl ft-tk_A tk,fr-, *kl,j-ifft H*heI.Mf"l E +, "+ fu@
s-27 ' h44*Xe^3ihr*.*4*+v+ E , r.trps E ?r NPFMC A&A+t fr+-*h"
41 F4t' + *#&F's H.& At*4+ *fr th H* "

<Zfio
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,*+* )'- H rts'ft*trop E A fc fgL,* )'-4t z-n+ n

.Cha{'ed bylti.}6lerol HElthardWHfare

. Fneexoftrb memb€rs

. Thr€erepreserRaliypsof amptolBes

. Ssr€tr€se(ffii*sdr$,ii.dtyirErrcdpersors

' Three resesenatres ol' efiElqgs
. Twu expefts n pen$s| sch€mes

r Cfuitd bMce l,ll'risterd Fbdtr ard$k{krs
. Fi€fiFfiibE{silporarBu0lffilnertagffin€s

.tnrcerYEmbersamnled ry
rcpf€sentat'1tts d e{rdqers

I llrcB m€mbefs appoi0ted w ripfsmtaliyBi

defi&reeg
c 5i{ rmmbers app{*rted by rEfrpsenhtlves

of irdvidtelly insured persus

r T$m experls in pen$ioil schemBs and

Irffd filanagernent

I Chairnan decled by mduat \&te

' Frun 20 to4Qexpens in pension scherne

o Cfiairmn elected by mduil rslte

. l{ne refesenlatn€sol auc groups

I Cllannan eteded hy mutllal lete

. T$et€ r€pfe€ef,tatilrEs 0f ci\ik gro.Fg

@ s-27 +#E tr *e&&#EtE +H €-.{il**\,*f*

Nps rf 1999 +--,knE a€h,+EtYf ,s (NPFMC) " tt<l*20t3 + 6

E lftzt, NPFMC h 8 4HE (divisions) . 3'fEl+FP1 (departments)' 17{EE
I% (teams) t;^B-2 4@';&9ly*^E (overseas offices) , ;+ R @ 5-28 "
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Fund M*naq*nrent Srganiration

H nF tr rl-ilL.ft&a.tae[fl tuq€i6.*s.,8ft

Rrsk managernent Comm{tee

Atternatrc lnvestment Commttee

GtobatEqu[y GlobarpEF Investment

r t Stratsgy

Globat Fixed Gtobat Reat lnr€stmenl
lncome Eslate Management

It
Global Responrble

lnfrastlucture ln€stment

lT Team NewYork &
London Olfrces

rfuof tmend dJuna SI3 tlre lrlationd. Penst:on Sund Marragement Centar had a Ctrief lrnrestment0lhcer urd 1?8 *mployeas including 15{ lund
nunagers and &l employew in pnerat r*rrices

@ S-Zg $# tr NationalPensionFundManagementCenter .48#\,3*tSE

A;14*fi.:'Fund Management of National Pension, Annual Report 2013

NPFMC frt.{E*B\,.{* r&RB 4Trtil* /.iEX,A , --u\h +h"41f<(GpO)X-+t -A &
( clo ) ' *ts r1?t?t 'hg+t :

(1)T H- t* H-l;fsPl ( InvestmentOperation ), +*l't f1 Ott - A\.4i fik ( General

Affairs ) . e?t.**4 ( Setttement & Accounting) . +k-A nk# (Investment

Service) 4-A;n+Ff1 (ITTeam) i

(2)M#.tt-A+F Pl (Equitylnvestment)' +*ts n A,# A E (In-house) . .f\i*
(External) RqnE (Research) ;

(3)tr E4t6.+t-A*13 P1 (Fixedlncomelnvestment) ' +*lt f1A#WE-4'-
(Treasury) 9+A Affi (Credit) ;

(4) fr *A*kfr ( Alternativelnvestment ) , +gl3 P1 @,tt tl*( Private Investment )
u e-F M"a E (Real Asset ) i

(s)ArtiE li4 tr E,lt#it 6 ( GlobalEquityandFixedlncomelnvestment ), +
*fi P1 A#Ar{.iE htkfr r.x & Ar,fi tr E,lt ii+t -A ;

(6)ArtE XAtkF (GlobalAlternativelnvestment) ' +*13 f1A,#+rt PEF

( Global PEF ) A4i+ 9t Etk?i ( clobal Real Estate ) 4a$.8,#**,X
147
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Setttement &
Ac(ounung

I

lnvestment
Semce

I

ln-house

I

External

,

Research

Pmiate
tnvesttnenl

Rea[ Asset

Rtsk Plannmg

t
Rrsk

Management



fk6 (Global Infrastructure ) ;

(7)ikH fi+*f Pl (Investment Strategy Division) ' +*tr f1A,#+kfr "fr*
(Investment Strategy) . iq FEl3 (InvestmentManagement) R4L4.A

4t+kfi (Responsible Investment) i

(8)AFAAIE+F f1 ( Risk Management Division ) , +*F f l O# El.fhn€{ ( Risk

Planning) 4E[fAErg (Risk Management) S .

'Lbrl- 
,NPFMC fr.fE&rl-+r+AA,r>?q.*htkk*t.qal " NPFMC jil.?t 3 4H+

H+ , ,;fr,lhls\y6ffr94F A (RiskManagement Committee). +t'fr+H*
( Investment Committee ) t kfi Xl/rk-fr + H A (Alternative Investment

Comminee) . + f lalhtsrg4H €st sr}-*rhhE,fLrAWfrtE+Erg€fEf
{-r w,fr Elh-il. a h 4q_4*-tkfr t* Ktr fi-a1E, ; +& a o#o#rEEth E ten
+ . (2)E #.r(\rhffi*tt^&-)*r-dt4<4tzEth'+.*& . (3)+A4iEtrAErs Aan y
*l.D^e@)ift,in nlfh E*qXy " lkfr +F +?tn+. *rhfrZ&r*44*+k?;*'fr-

R+A Eblktffi-t.tt Azl+- - (2)*.v+E-H n h#tRtt*-+A$+'fr EEts
fr4 ' (3)X r-4frF E XAkI+E- E i*+R6tl$+ &r{,?'&,e1rhS+(4)+EE&Ats
rg 6fr i€}F )* ; N *A*k-fr + H €"\n *-*4r h?,tLr^th,4v, fr *A+\fr * KrzE z
rk + R +# ; 4& A A#O),X E E n EEt€*,kzle frA rk-A *(2))* F+^r.rt p1

€ /i+t 'fr * " s+.n E s-29 ,

NPFMC P^X,ft-# tr @ R+A ErgttMA*, {a*sl Xt#- E-ffi,* &A}B&4
fr +-fi thW4v,dn*-q. " E*tnlW , NPFMC ,f 2001 +t\n+rl..f\+*,1..{s.r)(
B H ll-+tt,4s rE z\,4E W ; 2004 + h finELrft E rs 4 H € t:t+E A AfAiE fi'J ; 2006

+rln)'++&A4.te ; 2007 + l.rps x/|+*+&.488# H xprMc .*c#[#i$
el- , t;A44H*+HEtr1fr il*ikh -trtfrE &+EtL#riAaA E " 2011 #,rlsr
**?.tW,*E , #22012 +ti,nffi.lkw^E .

148



. Provtdes baErc gurdetines for nsk management

. Defines rtsk appetite and determines permissibte rrsk toterance tevels

. Implements nsk management sysiems

. Reviews the current state of nsk management

The Commiitee ensures rationality in investment decisions, enhances investment reiurn,
and promotes iransparency in fund management-

. Dettberates and approves tnvestmeni gurdehnes and ptans by asset ctass

. Estabttshes annuat and monthty frnanclaI plans and asset management strategies

. Determines the target rates of reiurn and rrsk limrts by asset ctass

. Deliberates on guidetine for setection and management of assel management companies

The Commtttee strengthens ihe effrciency and professrona[iEm in decisron-making
procedure f or atternative investment.

. Determines investment rn domestic infrastructure

. Determines Investment tn private seclor projects

+f E B *e4++Ers.+,u+*T 3 4fl+H@

H if &AErg f ,u+1 A )-h t*J 200 Z , t{il trL 3 +n ffi&A )-h HE
-e 400 f, " 2013 +#J+tLt+*hA && US$77,000 (Nt$2,2t0,000) , fi+#E
R€.ft& +tr*{T4* CEo Choi Kwang ?S.A }x €+tfrl *h =fr , #i*uyll 9V*^ #r
(919)'-ho^+t AWW , ++r,lan&4t-&+ntHruEr\,&<T , fr E6LE? t*
fuHtni€,rfFWtr+kfrbUA '&-AE W,ffi*R-rf*fr#t@W)'t hoA- " Ffr

t^++h'fr *fs nfr g.* fi ?H)tR' e91l l*fr )vt hs ^-, ++ frl ft-i* fi Whlltr tk
H E I%'*t3 +, fr ,f.b,frgwifr ,|tr *g6t s *.ae.}E' ),-ho 

^tk=fr 
g ret- .

=-tAFK4Flik*t-
Nps &^,Rraff,Etr&fi{a?rE*t-A.acEtFA'4+ fr E *Ant4_ fr,*.6iELrh

,l- , ESf ?tSElh'{H. (value at risk, VAR) ' -ff.€i##6lfE ft,+Aefr,D^#.frtfr
th ElYh lZ H,EL Fh r*'+# R fh vt E-l* 4+ Ia\Fft " F,t t h lfi n r| NPFMC fri i* + i4.48

E#4in,JF+g*arh, rI fr +h"4118t ., rilrha&+H e . E a€,ftd6fn&,
+hitr4i,fr;F++a - zI EIE+tt'.lAfreErE +H+*B Cfr.l.ffiB .

Investmenl
Committee

Atlematwe
lnvestmenl

Committee

H LF E rl-1&/t&afc€t4 tuq€+#.*e,a

Sommittees urderlhc F*nd Manogemsnt Cent*r

The Commrttee proactrvely idenltftes potentiaI risks arisrng from fund management and
promotes transparency in investment decisions.

Rbk
Managemenl
Committee

W
ffi
HWmffiffi
W

@ s-zg
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^ 
l* ),.H rB.ft*,ft op & a.*3..&,,* xly z_q *,

Ri*k Managsment Organimtiun

lnvestment Dtvisions

Iincluding equittes and
fixed incomel

--*-"'*-'-1

I Cqmptiance

i lnternat controt 
J

I Periodical audit
I

L.... ...

' 0eterrruhattslof perrris$itIs . 0etailed rnon*$ing
riEk orloss limits , Report of rmdulions for

" $4gsstiorr5 cn rn'aestmed daity assea*rent
gukhlines

. Prern$ repris tor erceedirg
ol permiss&le ris& ortosstmits

. Hhacllornrdntoriryresults

. Ass'csemer* o{ ths ft{fi tttrerrt
deorry{iarxe

Et s-30 +f tr E R+AErrhE,E.*th

E A€,ft X+Es+H
Commiffe e) & ++*-R-tqtt 5

537 FfT rr< "

6 (National Pension Fund

+#!'A EELEIIE " 2013

Management

+=fr E-ELE-ffiftta"@

iliid-tarm Asset Alltcxtin* and Annuat Ftans
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t 2O11 :' ^*' t".-+. i2ors',
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2016 
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:2017 .
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!NSSittwl
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ffi L# E rFA.ft&A.teetA tuq€iHfE&

*f s0.t%h trr\ trE4t#.?f +.20%htrr\iE 6*;*=.10.6%hfr*H
iq.-A - 9.3%)4 )&rl-tt A , N ,f 4%),ir,6rl. E E{t,ii;6 4= " 4tr\+82013-2017 trJ

AE-a?,EK4.'+ E t*+e.e\+h 6.6% " +81rft,3.*.E-f*-re-A s FitTtr,Et
twit,"H4er* t0%. Trrslrhre-*.h s +HfF+R6rl#ln* s +Hffi&nv+#l
i* + " tbtt, &Afr ,f6, 

+&./f4,t vu, * H& +tkfr El lH {.r r*,# fi *ru rRra,l & A
#t4"e. f " ,tbll. , # El 5-32 + ffn-4*n' &A€H ?t€ z-Jt **ttgi@ffri1

E-lF fr h f?. ' &$I fit fi+,P -fr E-utE ( Strategic Asset Allocation, SAA ) 6i @
fA & , 3.5%#J W4utlA E- ' fr f,r*E$,E Si 4,lA -fr E-gt,E(Tactical Asset Allocation,

TAA) &, s%#rW4V,lAE_ "

Permissible frange by Asset Class in 2013
lUrrrt y"pl

Domestic 0Yerseas
fixed income fixed income Atternatlves

r3.5 +0.5 +1 .2

Domestic
equities

Strateqic Asset
arl..-i." rilar i2 o

Overseis
eguatiei

*1.0

Tactrcat Ass€t
air*ro"i iralr i3"o t1 'o t5.0 t1.0

x2.4t1.5r8-5+2-Ot50Total

@ s-32 $f tr zot:-2017 A E-utLzlL-+trgt@ffl

* 5-3s h,h# E R3le.h&A 2008 +E+z+4'+&.frt+ , rA 2008 +A
,f(4,6i):+ffi7rt4T *r A zvl ' +Rffil +'& )F'#'{*E , i*IRW h+Yfr+i.ff; +
#!FA_6(8, hoL#E trEq,'-#.FE-+g.6rt+{+.8 , H 1e88 +e 2013 +<
+4+R8tl 4 h 6.ag%" in-+&-E &rl.it a H*fit,,*Hgfr Ee,&1+4Htr tir*.
2013 + -fL& 9l& t 6i *13,r>+R6tl + ).b 13.04oh, fr X'H|9.F 6i glt,r>+R fril + h
3.73Yo "

t5l



d 1* LF €.,t+,(ep & A.tcS(,* xt:z-r+ X.

t s-3s $f e xps +*.F kkik

Retur-n on Fund Managernent

2008

TotalAsset - 0^18

2009

10.39

Annual Return

2010 2011

10.37 2_31

3-year
Average

2013. 06 '10-'12

0"&6 6-l.0

ll.,larket wlue / Untt -"1

5-year Cumuta-
Average tive
'08-'12 '88-'12

6.03 6"6?

20't2

5.99

FinanciaI
Assets - 0.19 10.41 10.39 2.31 7.OO 0.64 6.41 6"O4 6.54

-39-00 51.00 25.41 -10.31+ 10 42 684 6.43 5.1 6 10.47Domestic
equtttes

Overseas
equtties -58.69 26.5 13.04 -6-90 916 1i rlL 4.78 o.17 a.57

Domestic 10.52ltxed tncome

Overseas g 11,flxed lncome

Alternatrves 2,73

4.O7

2.54

-4.92

7.5? 5 67

6.52 6 59

8.66 10.22

5_93

?.06

492

,JI

6.17

5-83

6.14

6.37 6.64

7.51 7 09

7 "55 6.14

wetfare 
-o.77tnvestmenr 0.53 -0.29 -0.55 -0,96 1.06 -0.58 -0.38 7.O2

Other
lnvestment 4.20 3.O2 I.18 4.92 1-46 n,{.1 1.35 2-22 2.47

* Based on the money-welghted return
" Oomestr( ltxed tncome lectudes shorl-ternr tuodrng sou.ces

Externe [ l*lanagement Drorvth

35.6

Am0unt
IKRW rn brllonl

i 40,000

1 20.000

't00.000

80,000

60,000

40.000

20.000

0

35-0Yo

30.0e6

258%

20.0%

15 B%

1 0.070

5.070

0

*ffi Amour'l

* Realweqht
r&r Targetwelght

29-9

1

19.t,

16-0

2005 2006 2so7 20G8 2009 2010 ?O11 ?o12 2013.OL

E s-sr S#E xPs 4eft\t*v|.tvt

152



H t# E rFie,t&afa**[4 tuq€i*.4g'.h

fr el @ s-33 ).!, fi +# E R ie.f^44+ rl- 4\ l*+ bv.ttl . El RH fr 4\+* vv,lrl t, h
2004 4#tt.sN4.';fi+ft_+lll 20t3 +trreli*3s.4% " ,f\*' *fr€rl-*t3+*6t
*?&it+Nuh, " E 5-34 ,I&Hfr ' **H=fr E-+ t;tt6'rll96.-68#=.f\l*v|,lr,l&.-a

€ ssx ' fr*H*k-A+'^.i€ 80vo , E r\ tr E,&;i v?trt&.1s,49.10% .

Dornestrc Equilies

2912 2013

Target lYeight Permissible Range Target Weight Permissible Range

55.0 t10.0 55.0 t10.0

Dornestic Fxed lncome +1.510.0t1.510.0

0verseas Equilies t10.0 85-0 *10-0

0verseas Fixed lncome t10.0 60-0 t10"0

Alternative lnvestment 80080.0 t15.0 t15.0

Tobl Financnt lnrrestment 35.6

El 5-:+ $f tr NPs *XHA E t\t*+vvt t

H=tr hi+)\E E +A
- . ,f fi

,BeAd&4t-+-,t€ ( Canada Pension Plan, CPP )' h hog 1.#.J4re-3A4+

fi'J€,ftAfi{E , #,+FnA ho? XRfl*Il OdtttU+{E f ift*#*tr ,Sh trr
eRH .:':,,)il&ffi s|%#rH + , #4tt?e A#4-?'€rtA.154il , 4*r{,7+H} .

€rS #ng , *A4u/**,8 #r-,ff;h .

ho? XrLftA'?t E E+ErY B if ft€.@n,?/trt&,ftA;t A+\fr +H @
( Canada Pension Plan Investment Board,CPPIB ) $41ErE ' ir€i€.ftA?t
Afkfr +H € ft-tkffi t997 Fhoe/tE e€€ {-r)** ( Canada Pension Plan

Investment BoardAct) ILJL' hr.AtL 90 4Ktn?/tit&.ftA?i € frE{ffi-€.+k
rr , p.i T *#.f't+€.f6. . /r s lithel-w.+4L{rE+r4rh 9l ' l\fr.*k*r.+4l.b,
ft+ f -4@rAiE , El tLle.tEEatho?xilttk*tt& Paul Martin 6tis{e. , }){a
4 et &gi4 fuq,E!,JL 7 -rfrM il*tIF,t*E 6i&AArgi&rB ' €,&z1r61ig
,ftagta.rkfr+H@ f; Fite{ta?tafi +th#Ere.*tka , &+Eryft.yt
4\aAffiE Rfrt E++AA , yfrg.**e+*+rFErsx+trrt*4+Rr|6^ ,

EE+REI+ , igEEAattI++,€,tA "

i*nnt_^4 6i fr+EAh CNsloO fL,^il 10 xt , hilttk,;lr4\*' 1,800
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,*th ).H €{itffi op E A.*e et ;* xlI- zz+ *,

H,tng yRnJ+ E " 
^ 

4.eB fi+- e t*Ar ' 4*-Ffifr tt,g L€rtA;t€ et

+ft#f ). 9+ ryi. 6. ).1H4+ &. lL +k'fr +l vr, &-,iJL k #- &. ft, T € H' ei,El ffi] T' t6 ,t
4v.tk-A +R 6rl + . *E B e 4*,k* + E ar 4 4*€.ft A ;t +- .E 7 s + n fi T tr? &
,14 .

- . 3a€\,*f6

io €/t itLtLAst AikA E + e rx A ;J *fh fi"JL , .4tr,1s\, *t#*H4D;./* - fik

A 4, +=/4n1.,..frilt *sa+cs+tt-A E p+-trrry^th. .

(-) A+€-.aee,*iB

n,?tr&,fitA;tA+kfr g+A (CppIB) ft cPP fkfr&E:*ffi.F.tr ,

ffin,tCpp 6tiE4+ " ie.ft&awwf*+BEtR ' E+fi*a-;rr-ilhh,tye4
&*$ R+A i *Elllhfri*E E + Z +, fi ,|fi &-A + H @ (Nominating

comminee) $*ai4i€A# , t:t44frif+t'*is/-*hH_efi+k-A . a*tsrg
B-pttbtafif,ss& , e+€Lffi &Fttrtst'*E , *4b++h+aint+at--
E_vLt,l6t.f\i ' ,n *6 124n-E+ " DArn4*A+€t,ffi'RobertM.Astley fii
lrl , *h fr ttog Lffi H-+ +ffi'H-ef #upp- , €* & Sun Life 4*fAA ;l .49#i ,

EE + #trr4gffi.+,;ffiX " +A1E+F,J Zfs *fi,*sffi . i*,i+ . e?t++ *,8'
fr , + nl ar *" f, a x dl.rx,.ff di€.ft6i.4,9#i rI, E,l.4gfi sHtrbo " E +a,-rl H 6i

.{E6 . .ff;h* N.*kvB. - ay.4ifu.** . AfrE &.WRktX&B.+ ' -+R *- 5-36 "
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tuhrt Adry (Our)

lan Boume

fuhrt Broolc

0i^* ft,^^,,^{+^

cpprB 6i ffi F r + ft,.f\ + a R H E +\F E Ie tr )fi.t" $+ *k *k, t 4F N E
o+trtL+k=a H*. +q A *a*ffiaffi+4+q fr+2ft - *airqtfrns?t& - s
*^+i6-lgif-{lry-r/.". #tE.E+ - +-ERH:-#ta-4++.H,.| . *E;/r. CEo frl"*+
H Sr ffi - HEtkfrEE4lhfrit4t+\fr*hr*., *tuwtt*+kt<g+*fta+
E+-h.(h*k. ttt:l&lgE+4*Yfrh=4' &,,4.4+z=f , h7 hE4#E+&

+h"4l#r€.€tt , €:i.+&42-t*yr#.rfi , wft,4*L*a€-+6i E+rlt"l -+
f E#Afa)& "

E+ed, H fr n*n44fl+H,€,O+t+k'fr+H B(Investment Commiffee) .

*rl + H @ (Audit Committee ) . A,t fr )E R*fTfl 4 E 6 ( Human Resources

and Compensation Commiffee). A aJibrg+E e (Governance Committee) .

t2 4il+HW q-Rrkfr+H C , ++.*& F h*.t*frn * . +t +$+#& .

Hts*t fr"+A4ELrhE rr#L+z , rl-*tr&a*ere^x+H e.ffi!9+H€lvr.iE "

S;i4 H &h s Z E+.*B,II,, A A 4-ffiRti*+k+$+A 4 
^+Ert'fr@.lfi,tz,)\h -AIER+h6tl+F +,fie s Z+H*eSi' t* AA*hfrffr'JA6ifi{ re-RE.

?*, , j[;f tttk-fr flr*,&h",*n a , EE4fr^ 6l EiE4+ r^ttl+liL4l kh{{f; a 4 /r
)t*l#zn# " A4,6rE+H@h s Z*H*eti, AAE&W)*B-*A*E
Rl*.ilh' -ff.HBA+@H+A++H@{l*Ar*.R41h .'"+R @ s-3s "
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^# 
).F €{t&eP &e.tes\, r* xtY zn+ fr.

Audrtf.ammitt*
ls,

HRrnd
Compr'nredon

Committ .
tsl

E 5-35 n,?/t€'ftAgt A*F E+e+i6

E+@x CPPIB Act iirl*ifr.ffo " t*l\ ts A+t ,(l)Ft+R+R i.il.+#.
+Ahl+&.+*l\r?6*,€.€ E+@$zl+H 6,-8 ffi fr.t^,8 , Mz+W.+Hq
Mffi n'4+ *fi i (2) ++kifr-@Htft *F &+E i. E e ; (3)rl-sF +*,1 cfr F8 tr + E_Ht

t*+fi.* ; (4)4 3 +qtr +fs R +A Rt &*fs &ift?t cPP S+ CPPIB 
'e.4+ 

; 6)qtr +fs Rt

ft*tr E rI &tx4q E+ r,1 -P,R++4'S ?t ; (6)4 3 +4tr +fsffi H-R(Chief Actuary of
Canada)*ju 41 CPP Htt##t, ; (7)4 6 +el*+ A *lL - 3.e,t*,Rifi-/;z+h"41- drl.*t3
ift6 ; (8)e 2 +*W-dArfr Ei'i'.q , R@*q,xv+it$€'+,fr9+ ceo ,;
rrt +ftr"1 ; (e)6 an f-Bp E+ 6t *EtEg -A ;n ; (1 0) H arfr$. E+ tL* i + # 6t'ft )tuT frr

,|.*Fi+ + B trEHP"l ( external Conduct Review Advisor ) 4r#n+ f+ AH *i+ +
#!,ft+.

hbE4*E+C #r.hk",)k, lees +prt,p.ESe A 4\irft+X,fr,! , zoos 4
lf HhoE+e +-fr#t;+r+M,fr'l " tl,;r4t&frtnfr-&efn"rtiffinfuHrald)|Bh ' a
)+ttT^rfrffi r1+ib4liqg ' ;+4t6.1**RC&ABE+@# ffi ' -il+,|+E
*, e|+#r+h"41 n* .,tbll- ts +CA +€ iv4i4 APfr frf E+ {.x-S 6-, t;t\fi,
ntt 4* Ht E + 7 ffi fr ,nls *!+13,,> ffi * k +' € Lt =A #r + +E H .+ & z + H € tL &
s+E S s+*+, e + @ r ffi 4+e-ffi *,,;fri *+A+rLr\,& E' t;^lF A1 E
+@ **E#tl't*+z& trr - +F ,,> .

E+i*trE+i8ilfi{ , 20ts +E+€rfr#r++hh cNS160,000

( Nrs+,120,000 ), 8-*q'-,#"4 fr 414frnb' - ft ts + + +.h cN$35,000 aNT$
945,000), 4hoIF*RLC?*.C?'fi H$+,F.r H CNS1,500' rrl - X#tqi#", 4 n
,l-,i*iF$ " #*.4r+4H€z*.fr ' frefifrH&+fr6114+ CN$12,s00 iL,20t4
*h n" €+ trri;h frA cN$2s,300 (NT$2,110,000 ) "

lnYrr*mant
Cammlttcc

{12}

Gqtretnrnce
f.annmittae

(5t
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H L# E rl-€rt&S.rne\,4 tuq€+B,rEm

(-) iq'frEr4-!c.Ht,*i*

ho ? Xr8ft A ?t *- t\ F E + €' ( CPPIB ),€ l. F W +h"41 +k fr + +* <f k'fr
El rz( " tfi,fi | ,tE ruiE&XfrH W, A#+h"4tk(cEo)- Ht#f< (cFo) .
BiEf< ( coo ) - € fr +kA "fr*f< ( chief Investment Strategist ) B-+r&,@. il.
-&*F 11 #r A A ,\ " €.fgl HW.A F XEA 5l gfig?t fr'R4., fi,g6A tJ jL.fb '

H:ffi-*4rlnfi1?A , fr.4$,{tlBtn&A'fHlEfia ffi " El t*L1r*tr,,}
frffi_*Hnl, H -*H71 #-t9-A Mnf,*F n ( Investment Deparrments ), HT fr ,,*
frt&Nfr ,h+ .6 (Public Market Investments PMI ), frt*lk-A*F fl (Private

Investments, PI ) t:t E-TfiJ E_+L-A*F f 1 ( Real Estate Investments, RE ) ; pVf
*F r: EIEBA fr Eit-60vo' $f T a,r) 6 .?n B f4-, l.}fr,!fr Global Capital Markets.

External Portfolio Management, Global Corporate Securities, Global Tactical

Asset Allocation, Relationship lnvestments and Short Horizon Alpha. ; PI +F fl
Af ,s&A fr EiL 28vo, r g.& A tL+t^ *nk* Wffi fiu k**€;t' *sT x,

'l 6 iegf*- , +frift- Portlolio Value Creation, Funds, Secondarics &
Co-investments, Infi'astructure. and I'}rincipai lnvestments I RE *F fl EIE&Aa
E ifr- lSyo ,+g T ,r> 4 ?.flH W, ,; frl fr. nEt Americas. REI Europe and REI Asia ,

Private Real Esrate Debt . ffi =*AfuHtt*,;tt*E\*tafrr,{;FE (Finance,

Analytics and Risk) ' +jrE O#E.fhFls.*iT.f* (Risk Measurements and

assessments )' tklt-a+4t R E +L^tfr ( returns measurements and attribution )
t;l kFsi.filfirgt ffi ri, ( short term liquidity requirements ) . fr ,l- ffi /t *H *fs P1 nl Z
.k.?t Etkfr nE +F g (Investment Planning Committee ) # -iilfrit A "fr*
fr*.f* *-+A FEABWttEtY , -+tuE s-36 .
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Boad of Dinctors lnve$ent Fhnniag Ccrnmittee

Finuce,lplplog grlt

'* +* )-F €{t+,4eP & A.*.e& i* )\4t' z-q n

E s-36 Cpp *q -frfr.*-+H€R€rb"ErgE l%sF r1].,..*A

H t%r Et!+fi -A ffi*.{s€+fi8t|+ E eS t . , ArEEreHt'*+h'ft;l$r*+
+klE#3 +fr*+ " r-x CEo hlrl ,2014 ++*h cN$363 H (NT$e,801 H ),
+f trE+i-A+r,,>cN$s0.5 H (Nr$ r,364 H ), Ea*r*hAtrr 14%, *#
,*L*A 4 +h+RyfrrAfikk,|d-xa' -+ru*s-37 " ts-37 rfi6B ,cpp

+i 6tlfi,l E-te € r*- ftA,Efi +X,l#s{=f rK+ , CEo + t4 ++h,& CN$300 H ( NT$

8,100 H ), Etb"+83.-t cN$200 H (NT$ 5,400 H ) " *,l}tif,+Fl#6t+i8rl
frt E-te y+ -b,ekll +* fr 6t .{Erg. ,\F.H,"e..iu zr. i8,ft&a+q -6 B w-, frrh. h &-*a E
,E-/.A-rk "

lnvstment Deparunents
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* s-37

TASLE 5: SUi{HARY COMPENSAaION'

H L# E rl.1B.ft&4.*ce\,4 tuq€i*.*g,&

cPP E r'g E leg w+h A re #

Fqr+Er. lrNstrHrt
tlertffitre

NAI'18 AND PCISITION Yer

5I IP Anmal 5I lP
bdvdrrnl lreilT)at

Sala-y (t) Ob,edres' Cmpo,1st LI ltn

B''.ffi A{ {}ths ltYl,J
\{a}rF Cffipensts CsrpelEtis

sr{riJ" ($l {$}" ($)

Mrk t). \Ay'remn'
Fresrdeni and CfO

2Ol4 5O5,OOO 56Z,i0() r.249,9OO
20t3 490,GOO 620,t00 843,000
20t2 40s.G@ -109,500 t.t70.000

1,2.'lB,t0o
734.7W
984.200

59,95S
57,431
46.2 t 9

t4,l4a 3,639,503
t2,ot9 ?.757.25D
8,264 3.01 8.I 63

Bmrta \A/ambold'!
SVP and CFO

20t4 340,OOO 360,000 535,500
20r3 330,000 38r,200 36r,300
2012 3 I 5,oo0 39"+. i0O 347.8OO

999,5@
629.700
469.2o0

37"723 to,sls 2.243,239
36,480 8,35f t.747,O41
34.8r2 7,612 r.558,524

Nl|chols Zelenark"
SVPmdCOO

20l,i 351.7@ 473,9oO 55f,9@
20r3 325,COO 273.OOO r08,400
20t2 3t5,OO0 

'9-{.OOO 
rOs,OOO

79,5@
503.AOO
375.300

39.564
35,848
34.8 | 2

ro,a75 2.42r,342
a,4a5 r,25,1533
7.6t2 1.032.72,1

Andrd Barrbonmrs
SVP Pnvate lowstments

zot,t 365,00,0 574,9OO r,06Z6@
20t3 350,OOO 144,5oo r.OI3,AOO
20r2 32S,OOO 383.?OO 950.6@

|,42Z600
82q4OO
623,700

4r,o55 to,st 5 3,44 t,670
19,094 8.485 2.5e6279
36,A94 7,6t? 7,376,90,6

Grcmc Fadre
S\/P fieal Fstate

lnEstrirents

2Ol4 360,000 396,900 |.o53.OOO
20 r3 350,OOO 344500 I,A23,eO0
?ot2 335.OOO 369,300 9t4,&O

l,49l,itOO
t,074,300

6"15,600

40,423 to,sl5 3,352239
39. t80 8.4A5 2,A44.265
f,7,495 7,617 43@,597

lYark Marirrn"
SVI> and Head of

lnterrutisal, f)residst.
CPPIB Asu lnc.

20t4 49A,Ol5 6&,7@ 425,200
2At3 444,9A1 7SO.900 0
20t7 t6.579 196,621 O

t,24t.ooo
94f).70C1

41,A21 t6a,9{9 3.044,7&
34.944 r{5.OO3 2.356.028

o 5,906 220,106

Enc Wetlaufer'o
SVP PuLrlic Market

,nwstmerlts

ZOl.+ 367.500 ,iO5,2OO l,O71,9OO l3a7,lOO
20 13 357,500 5 r ?.AOO 925,OOO A2 r.900
2012 350,OOCr 492,2(J0 734,BOO - 746.30C}

41.435 
'6.274 

2.9t2.4to
40,258 r r,692 2.669.t50
r5.7so r3.{o2 2,35?;452

h Hb lt-+tbfr tih tr tkfr pfr<gt , h, ? X&f.t A;i e +kfr H P*-&fr +!tu ,

*"@ 5-37 Ffifi< "

Global Ernplcyees

@ s-37 /,?/(€rt-6zt€.rka B l%)'& ntllfr h ).*-

cpprB +--# , € *r\fi fr ikEH r*-RwA E , nr.fi-7 fr+E Lb,6t +kF ,tr

*' A##-ttrgLrhr ai.4&+ft , *E trkiH*.,,t|tr+A,x;a\EtrL6zB, et

'N @ trJ t&Rb-akfl&4 tr 1A?t',h +,rl| frt +A,B& -akfltL V- e 9.4* W " fr ,f ikfr
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ErY-#rgt't Pl,,)r.{ef,fi , tr, h ? Ap-*ffi *11 Pl 9 4. zz 4H - &h?i.P}+A E R6
)Blh+AE+nth 4lHEk2 4H+\-A*rr11 " E if *A 1000 a HL. *. 5-38 

">E{h , h 9 **k146 ;86istr Pl.ttr#\, .

4ilE sF 11

, h, &+ts 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 lnvestments .

TalentAcquisition .

Global Thctical 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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H L# E rl-il&.ft&a.ae[fl &.€r#.{EEft

Quantitative Investing .

Extemal Portfol io Management

Fundamental Investing

6*t#Ea\E Global Public Affairs .

Europe .

Global Infrastructure .

Real Estate Investments - Europe

Infrastructure - EMEA
,6 B}FAA Private Equity Asia .

Real Estate Investments -Asia

cPP 6i H t*h -A l}fr,l* E E+fi 'fr HrflYfr *hrk XA,{EIL " 6 I',eb E t%+i4rl

fr elQ,*tRyfr,ihrkFa . *nyfrl3hr*- a6tar\,a,fE x*krk lhmrl($)"*.fg,t.tfi

;\,&Efr B tF+sBrl(s)* w +tk=Afrtt(0-3)*(l+cPP w 4Rffir*.'A+R.Brl+) "
-e+R.,@ s-38 " 4A'4ilL€6ift , X*hfrR + +.hhrklllfigrr;)i*-W f ESX{I-4.{t
,*"

ffi,ffi.ffi,ffi=wi
re*ffii "W=ffi

ts s-38 ho?X CPP F r.*krkKA;tHAr\,

:. iftfrffi4Bth*k

4*.F.a-4Eltt'fr4@.4E1trtfr E*Hfrl , hr€X&ft&Ar!, ill )Ffr ? n
trttkf?e*p f1, E - htng7i€1t6?t€ 6i fr Eut E, 1i{f rl D14*tnfr

E6LE)F fr trr ? fi, # ,tEFf +r A Ht'€'-t*.+RBil A - fr€{t4A+r fr trt e ffi ,

t'q",*rf .fH x4 E-E +H igd, +
l6l



* +* LH €.ftlft op & a.tEe*, x xtYzn* x.

tr ib CPPIB ia@ ? ,LtrA Ehi-fl+ttlflfA , Q,*t, ,LtlA E-*Afrt , *h 60

&4 A#r* .fr l*tr*Afrt, A# 4-*H fi *H+kA ; X rf+k'fr @+e,iL@',>#n€
fi 3e 4HW *. fk6 'fr4,E*#ts E vt,* 6t A+&6€€?t€,1(f,€.E {! f<yfr+kfi ,

-Uft.it A 'frq6..tr - ,(.4+ L , hrf A*&&.*-aktrr+ka YfrrA ),b 20-30 + , +l
H €'ft&AE$fitt -fr #r++tL , t :;t4,#."**-)tr 91tLt*4r+iE 6t*Re|l * " xeh.-L

+Xt*aaE€ 48.7%, ElELlk-6_4b 33.6% , dnTgtE-#Aitfi.7yo.

fuset Mix
A5 AT I,IARCH 3I, ?$I.4

kfretrucnn€*.l$ **-***l 
f-f"snadianeq.ndesE.Sg

Reale*ate I l.ifl 

-

0dtcrd€btSIS, 

-

"^Wfi
effieir6rmrlc*eqrilias 5.7X '

E 5-3e 2014t3 ho€ X&itA;t € ( CPP > A E6LEE,

Btxr&and rncmil
rrer{&t securitler I&{S -

* for$grr dstrdoped
rmr*atryridu3{-5X

Australia {$7.7 billion) 3.5X

Other {$7.5 billion} 35%

,,- C-anada ($58.0 billion) 31.0%

?

GLOBAL gryR$RCAilON
Asat t"larch 3l- 2014

Asia {exdudirq Japan} i$ I e2 billirn) 7.4X lrl-g.

;aoan r$8Zorrrronr3.8i 
G

Europe (exdudirg U.K) ($25.0 t llioni I l.4X -
United Kirgdom (S14.5 billion) 6.6X-

E s-+o 20t413 nr€ltr$'fitA?t E ( CPP > 'A yft,tr 6aE El

' North America (exrfuding Canda)
($72.0 billion) 3L8X
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H tF B rl.€rt&e..*ceL4 ffi.€i*.4gsa

Ei.Azos + 12 A 3t B, hr? X&{itAst€.*F+H @Erc#tA E-n
tH*A€ 2.01 )Vhuffi ' &tt#"rt,.-XAi€{tEA. + 5-3e )htue/t€.ftA?t
+-trrfr.++RBtl+ " +P zotz +#rtk-A+REtl +A t}.tvo, fr rl'€+tFRz
+#l + tlt+R6,tl + ,;frt h 7 .4%H 4.2% ' -+ fu+. s-39 $+ t s-40 "

t s-40 n,€A€f+-+zl g (cPP> R4Afk-A+R6tl+

FEd 20ll Fixal ?0il

t s-3e i,€/t,E'ftAst g ( cPP > fr++k-A+R6,tl+

+E- 20t3 2012 20lr 2010 2009 2008 2007 2006 200s 2004

itH+RBil+ 10.1 6.6 11.9 14.9 -18.6 -0.3 12.9 15.5 8.5 17.6

$tilliom $bilkns

TOTAIRJND REruil\SIJ

l-parretum

5-par return

l[year retum

frwffi *Elruill d#H iE'f+J[A

-. ,f fi
calpERS ,I, JLrs 1932 + ' ,L JL e {.1 h &H ho )tl ylyT r*,ffi^t* F €rt&

+ 819' 1939 +ho )tl t&,t tlft e-#f*-tr H lr tw xz*Ea . 1962 + calpERS

H*tElgxJ rtF q tz_taF4*rh , s +zlk-t&,t rkF,r B-+ti-tr H zl*.Rl*W
tr tL* 41 *thT.1ps,\tsrE ffi* " tl.tR 2ot3 + 6 n z+ E-*k*tncalPERS +g

n ffrP& +nM€ us$2,673 4k ' h 3,089 4T+"L+4il,. 167 .8 H,fq *h, X
H, k*wH - xnHz-A*€{ir&a .

sahttp ://www.calpers.ca.gov/eip-docs/about/pubs I cafr-2} 13.pdf
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,* t* ).F 1B.ft+,ft ep & A A ek, ;* xlY zq X,

:' .*cd\.*t&

CaIPERS )bho)1l4IrLW.T #J4fr il41fti&t# ( an independent agency in the

California executive branch ) , +frrg }}iu /'l'f fr th R4L€, 4 ( California Business,

Consumer Services and HousingAgency),,{i.hrrJj €.)*E\? -AA€ m B-fi'lE-E
lE-z-+ElE , E,trfrn fi12*eF4n-n*rkF,rl#.,86 , & 

*6,ffr98 (e-hh t3 4il
txfl?.eti.affE*F e (Board ofAdministration) , F4*{O€fr+ *O+t+*-
R_&+*+ . *E fr E ut g_R&4XthH+R++ " Ele+H€riH A###.+
H 6 ).- 1t\i*+1flre-tp'n+H 4 xt;te-*?re_+E 3,\. calPERSaAzlur.tj,€.

)*F\f -AAi€ffi8-frtEElY1+B+E , D^EE4*X#,E4Ez{6iIA , E^i*
/\,E q(A g-an , 2001) , x#4*4itnrHfr rrJ rt,,4"'r ,\+4 H e€@ , )F#-A +F

11 H r-fi +fT fr #,'tJ rt,4-'I *-.f-=1, trJ+t -A*F 11 F a #r +h fr Rllhh /lk6 A E-+k$il

*-/.€ , )tl tkr,tlLhr z #,-L kt -t-.f.t *tt "

CaIPERS .18d[,*i#*sEI 5-41 . El 5-41 FArr:, CaIPERS Erg-+H €--f-;t
+h"41t<-,t (ChiefExecutive Officer, CEO) -rt ' & CEO !rt,#EtL+t6*F
fl (Investment Office ) . +'A '+*$f1 (Actuarial Office ) - Flt*+F fl (Financial

Office) - 41tk+*.{,f,i*t1 Pl ( Operations & Technology) . ?rE*F f1 (General

Counsel Office) - 7l+*+tt fl (External Office) - EF nfi-tf.*fPl (Customer

Services & Support) 4r$b4ttlffiRng,l*F fl (Benefit Programs Policy &
Planning ); H t**+ 2,696 .,\56 ,2013 +?.&41rtkP H(administrative expenses )
i€ us$s.g fikt' ,,b ALrM tr 0.2%, + f /\++fi fr H H?i US$I.S .fE ; X -a E
EIYH H ( investment management fee ) US$2.5 4E , .4kr,rk-KA (performance

fee) us$3.2 4fr ' ,sfi,lA AUM tJ 0.09%E-0.12% , +l&.+kfr H H ( A#*
"+ . EH1A. i*rfl,HAahprt4*+tehilH) ?i US$0.8.f8 , A?t+t6.tgHH€
US$7.1 'fE ' A AUM tJ 0.27Yo "

ss 

^t* 
),H €,te6p &+EtY+ H + *.e\e-r-*,t+9.+(2013n2t17) "

http ://www.fund. gov.tw/p ublic/ datal 4ll 5 I 423257 | .pdf
s6http'//***.cal 

pers.ca. gov/index j sp ?bc: / about/facts/home.xml
5'http://www.calpers.ca.gov/indexjsp?bc:laboutlorganization/executives/anne-stausboll.xml



ffi LF E rl-€.'t&4.4u*eli 4 fuq€r*3gsA

E s-41 CaIPERS .{E&@

@ s-42 FH fr ' *t -A+13 11 if 6 lF X iE- y,; ti.ee,X *A H**e( Absolute

Return Strategies ) . 'fr E-6eE.4E[ffuEr9 .ts- (AssetAllocation & Risk

Management) - Arfai# 6-fk:A.ac ( Global Equity ) . Arttr E4t ii+tH3E
( Global Fixed Income ) . fa+BA.A ( Private Equiry ) DAk49t E-tk-fr ie
( Real Assets ) " fr ,f +*kA &A lF X LRI hq,t h &a-^i*r9,-.4e ( Global

Governance) t;l,-tkfr *+&48 r^E-4+ X r*fh.tc ( InvestmentCompliance

Fhm;i*fifrrr
nidfffiddtrftt
erudfre&LE

&dS**t
SsFUtt Emcrliu$ffrM
,tMr*tetf,e*r
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* t* xF €lt#eP & A.*E €q r* xtY z-ry fr,

&Operational Risk) + " #W.-'fr E-f fi qO' A Eh n*F H 41!8tr , +k'fr-xh
fr & e&EA;t.ag ,t&.*t 400 ,t, ihgt r\, xt * +t -A $+ tr E,lt ;i+t "A r * h
A 41#.4+ ' ?.^ n XH&A . Tgi E+kfr *ny* rfu r\,+t-AF'J , h+tll!9# .

calpERS - fi\. fr E_ z+*ft (s. # X, ia € A rrt +8 RZ- r\, ;r € rF +F tgre,\
+LH *+ *-{l fr E-, 4 R +y'fr **-4 k+kfi ntiA at u. *4t}F 

^Prt 
+si* r r\, *iE

41+\-A . CaIPERS H +-+91{;f EHf"1AA itr4tif*fils.rgz\?fiE , t*i6@n
*F+q -A E pi* E 6fi iE-* 4+ th-, ia€ g 6 E A A *+ e-* *]#-,X&ta€. t/^' A

7?i4iE*t,fE rl.+F*ers^ , fr-t*.*E*3srg^< +kfr'fr4i*F-l#*kpf f"1,x& "

calPERS +rl-.f\J* 1LXtX7.1l*4,t1h_ | -2 +ru , r{ ,e.iL4trf*ls3grs xz*h*k
&in' #tf|*fr lt 4 t+.z1:l*F.{g rg /..l+ b? ek+yfrFR, -il.++ in,s+t !$rg /\ft.
6 ln *+h M& tE4* *xtyfr zfia h, # lefle- /.zl*4F $ikii+€,* )* rt + eI,

lg.r9 L zt\ A "fr-* L T € m,, .R,l i+ -*,t.*E rs z\ iE ++ Si,fi <_ nf, Rb &rg +*,L A
E . B^-t- , CalpERS;ifi,rl-*tl*grg 

^.h+k-frw4+ 
, +-rtlE#fIr,1€€rl-*F

3s,g /..€ 41 *oi*ti++' -ff. f, ,l- *F.18,g z\+E H +kfr e\ **-6K/lztlhs, r\ +tt+t -A*F

P1 Fl'f-,r!,E'Et4{" & &Ifi +4+ftf,4kry#fi"fr"CaIPERS H'lA #r+h,6fr'lE- '

++k-AiEH ,Lffi ,\+{ E--LWlhA n+ A tl9s& "

2014 4 CaIPERS +t -A + H - ( investment officer I) n *h h
US$3,185-3,986 (+tLt NT$100,000) ' /,€id,+,n rH*lht; T4t-'Fffi: 0)
E, 6 4H n +X#fr,,;*tteffi. , il(2)g **X4{EA+I A 

^tfr 
L,ff 500 ,1.

nf rxi , ilQ)l*h ae . *EB . Rtt*, *#iv"telflfrazEH++4ilt;A!-,
*A L&fr&*nfre*-R^*F+ X+i/.fi'4+il+m " + H: (investment

officer II ) E *.i A USS5,83t-7,300 ( + tL] NT$196,000 )' z,€.;d,#,j4. r?*lh t
T 4*- fr ffi_t frA&',4+r\ *t'r+;{, A t& : (l)a' 6 | ++*.'A+ H - (efr ' *(2)3
++kA';*t te1frL4+ , lc#h CFA dI. CPA +JrF.?. rlt& #n - 4t4+!..v.W " + E
: (investment officerIII) E *.i& USS7,794-9,294 (+tLJ NT$256,000) , ,,G

i*"*il.rT*ffi ttT +r- fr fr.n frew&pt *F+?t frl* : (l)-e ,r 6 | +*k=a +
fl-38ffi., *(2)s +rkfr,s*fr+efif,a4F , 4e*h cFA dI, CpA +LF.?.EI+&i}L-

4t4F*s.6 . r,x-L 3 *H+ H*Htfi'*rH&€ CaIPERS 14*trJtH'S-*+?{,€
&t A **,@ " tk-A @6*g.t9 (portfolio manager) n ih US$l1,666-US$17,500
(+thJ NT$437,000) , ,,€-ri,*,ir.r7*+ht;^T4*--frfr.: (1)_4-,t6 | +rk6

s E :,*e fr. , il(z)s ++k-fr /}tfr te1f, r-1+ , te* fr cFA di cpe +iF.B- rI+6,*L

- +tlF.{sEft ' Rh _LLE'F l|*n h\**n *F+ X+;{, fi4+ D^+H . A"X
tk6lEtg (senior investment officer) n *h US$21,833-US$32,266

tr *+,rt,t,l- : 2OIr + 6 n hn )jl ,*# LR ilt.ft&A +*9.+ ,
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H zF tr rl-€rt&4.*e**[4 tuq€i*.{Esa
( NT$81 1,000 ), /,€.?{,#,)t, rH *+h t T 4* - -fr re.t frE W',4+n *li+;{, =fr t* : (t)
Lrt€4r&2 +-A)Kitfr3e6*919 , il,(2)4 4+yA1ne5.*g*-a4+ , il.(3)7

++k-fr+tt+eltll4F ' lc*A CFA iI, CPA +jtF.(EI+6,in"-Ftl+*vw " -AiX

tkfr *ad*Erg ( senior porrfolio manager) n +h US$I5,666-US$23,500
( NT$587,000 ), /,€.?{+,)r4. rH *lh D^T 4* - fr fr.n fru,w4+n *F +?d, -fr t* : (t)

LD E+r&2 ++kA @d#.ry , , il"(2)7 +rkfr,Sttiiehflr-4+ , te*A cFA
4. CPA +AF3.tI*6,*L-+r4+*gW " fi yl , lk-AEfif< (Chief Operating

investment officer )&^ B +i US$20,000-30,000( NT$ 750,000 )' +t -A E( chief
investment officer) n +h US$34,000-51,000 (NT$l ,275,000) "

t67



'* # )\H rB'ft#op & A.*e & ;* xt| zq f,

k*wtnat0l*er
Chiel 0perating

loffitn€d0tfic€r
ealdMlrldrA&lE

Atfiliab lnwstnent
Prognms Dilsion

Global Goernance

lnv8stmsnt Compll8ncs &
0peratonalRhk

lnveslment Pdicy & &siness
Ssvices Ouision

lnvBstment Sewichg DMs0r

Absolute Relum Skate$s

AssetAlhcalion & Rlsk

Managemenl

Gbbal Equity

0lobal Fired lncome

Private Equity

Rsal Arseb

0l&&af $t$rsrisiBirk
t{rnrgorn$rt
C{$Bt ot Bi$k, Cornpfiancs

ard Eil$6s

lhtkenW*.b

Affliate Prqrdr S6rvk;es 0tuisbfl

Bffiefit Sen{cs Dfuiskxr

&ntomer Arcwnt Scyice$

Diyiston

0stomer Snice&&teach

DtYNon

lnfunrdoo lcclmdogy
3crvb,tsBnndr
Ghid lnlormalion 0tficer

{.&ra 8ejb}oitnm*rs

Centslor lnnmati$r

l{ealft Han Adminisbation 0ivlsim

lleam Pdry Be$*arch [}id$itn

kQ&&mlnisMlmSwices
Diyisim

ktirement Besearch & Haming

Diubi$l

@ 5-42 CaIPERS +tt Pf i'.r @

--*AFffi4**k"X
CaIPERS $* 20 4N zo +tkfr *k",)k-h ++,q 7.6%t; &- 9.4%, 2013

&rl +E-id-A $*L)b 13.2%. i*6t&^+tA'EA ( investment beliefs ) O
l4:

0 fr E t+ lh,)/' rH + a A ffi fr tr 3.t 4 . * + w r+ -{E &,8- #t fifr t+ bu-, + t;)

EntsrEEo Comd'anco oilisofl

Entergse Rrsk Management Durson

Enlspdse MutMrs
Dgvdopmsnt DMDion

[T Performance &
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H L+ E rl.€4t&arc€[4 fuq€ffi.as.6a

by4#frtE_*_4+frU,h ft- CalpERS tr1+ *iL-,t< B tH , tt,rffr E!*th,)/,",H
E- L R_rtJri, A:il € yh &W B + );^ E E q ffi fr &W€.{* 6"i ?t?t ;

(2) F-tt hf<yfrrk'fr# , .E€,1 & yfrtka fi "fr*T , calpERS a +n*,i
4 - 1A i* Ktrs rH +ts E,l g+ T - r\q_ R g t;t &-*fr fril.trr lst * | fi. L.&

fr * R-m f , CaIPERS ,iA+t+E+t A )F.)tr 91,1Lfr E-:xtilWjFitr gt+L-A

E-<E{.W)Hffi{ , tf'a{4tL+*qi*4 ftE& (opporrunistic strategies,

providing liquidity when the market is short of it) , fi7f *fl"fr E_4*alH

4+R 6tl )ktu tLllr- X#r tk-A +* tt .

(3 ) +t'fr ;* "fr-rF. R R, *t f rl ii ie Bf, * z N. i* L f+ + f" E E tslt.fa ?rffi, F "

*l 6.teBA#fP"+A *ho X.A' ft ,'i )\t^ &-4nfi-t, E &€:*H llE+*
??Ettg-.'A;*frtr14-X "

(4)fr afff,gle,e\,Ft, , +h lt R/.-)|r-xf'JrE& yfr4?la . * f a;l ,6r9ft
a*ag ; CaIPERS :il.B +J4Xrl.+t3E+*+t-AA 6JH&+EIEAsl
z)bre-*th "

(s) H aAJAA e R B-3.h*k*E t*,,t t**t4tA /eanl4A{,,} . +kA &",,&fi-&
€€ At*t'fr X+ ( benchmark) ho uffiA . ru *F+t A l.HS+ll.*F*e.re
i.tr+t 6-fEA@.i "

(6)fiq&,fa -fr EutE; E 1&A+t-ArELhF+R6rl . calPERS t*41*"r2t*k
E Efr ( mean reversion ) trJgt ffi. 'AE 6LE-fZE t|hl$.&A.fiHfil " )F.RI

-L4 3 +itr41 1 'L#W.fr E_Ut Ezffi# ,*t-A*ti r1nfrffi-EH.-fr Eue,

Eil*--tr i'fi48 CXt+^ 3 42fr E_ue,E'n " FJF+?'F Eue,g-
vttrtF,' hT +'fr8_6t+R6il . JELrh.4++BE6tArl- , lfra,+€&a+*.
lAYfitJfEfirtNX"*AiH (measures of projected tunded status ). 

^*.&A&#t tiln",€.,f b 6t { f,t,l& *E tH ( measures of likelihood of deterioration of
funded status ) . fHSId,^*E t* ( measures of projected costs ) $+tEH,lF
frtT ffiYfrrL 

^+E 
tH ( measure of likelihood of unacceptably projected

costs ) 60 . calpERS g+ F E-ut,EtrJE E e t*h*.ar\, Eg-A E- 4z
te 

4c tL - se E. .+ X /F,H & !g$ t'fi"tiln L,, & + th -n * + vt iR h # 16 t- 2,** (the
Program shall be reviewed by Staffat least annually to ensure that all assumptions used in
establishing the Program continue to be reasonable, quoted from Asset Allocation Strategy),
h^ttp://www.calpers.ca.gov/eip-docs/investments/policies/asset-allocation/asset-alloc-strgy.pdf
ouquoted from Asset Allocation Strategy,
http://www.calpers.ca.gov/eip-docs/investments/policies/asset-allocation/asset-alloc-strgy.pdf



^1* ^ 
H i8.fi& eP & a.re **\, r* xtu z_*fi F,

iE-W*'F^ E )h 0.7 s% . E,++ +.9r r\, -fr E-+kEN#ln* A r.2%#r #e,+ A,

5yo ' fr ,l- A*F EA : + <iE_YSi',* Eil )h I .5% ( rhe program will be

managed within a target forecast annual trackins error of 0.75%o using tLe CaIPERS

Risk Management System. This implies that over any one-year period, there will be a

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

negative l.z%o) .

(7 ) 4E fr trL h t& 4L i*, @ HW+R etl T & +E E\W " trL 4 bE re- &fi | B+ +X *E * €
W'fr4(index tracking strategies ); /f €rfft 

^*ilRgj;l 
ErgEA( public

passively managed assets) *h-tkt &4*fgj;\Af ,g,ELPh)H6,tltrtE-'4+ .

( 8) *t'fr ai 4 g fi" +.-,rk6. . CaIPERS €*+ E A,*e tg z\ B+ 16l E++ E El fh .

+R#il$+r!,^ ; CaIPERS g#€,tad,^ rk 6-#-r tk"ft 'fr4. "

(e) BA+t -fr a ae' &+LEtw, fr &,Eth,ft ,**g # ikgl E- ri.iLw,x E +
n 

^ft.+F* 
" calpERS A+wi+t#-n-- *ere+k-fr *+.as,ELrhfrii&

frt4tzft gaeH+EELrh .

4 }i&+t A +8 +T, calPERS B. + *tt &l* bL. + E', *f *p++r|fr .f6.

58.4YoD^LtrJrK+ , *" t 5-41 Ffrrt< .

* s.ar CaPERS ffiF&*Xvu#
Funded Status cf Fletirem*nt Plans by Member Cate$ory

MemberCategorv 6/30i08 6fiAn9 6ftAfl0 6fiAfi,1 6fiAfi.z

State 84"9o/" 58.4"/0 62.BYo 7O.3o/" 66.14/o

93.8% 65"0% 69.50/o 78.7Vo 75.5To

Public Agenry 89.60/o 60.AY" 65.BYo

Notes

. The fun<tecl ratios are based on the Market Value of Assets.

74.3o/o 68.rlYo

fi ,f B.+^EA+R6,I| }x t0 FFa ft ? 
'I 

A 7.1%#.r*k",*. , -+ R * s-42 "
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H tF tr rl.i8.fi&A3c.s[4 ffi.€iA,{Ee

*. s-42 CaIPERS ffi.++k$f +

Fiscal year to rlate ended 6/3A/2A-t 3 "13"2a/o

3 ye.rrs for;:eriocl endecl 6/3O/2AL3 ll-3o/o
5 years for period ended 6BA/2013 3-5o/o

LO ye.rrs for period endecl 6BA/2013 7-L0/o

# calpERS SggE 6*-*l#+rr4*rR , A€rLEAElf qLL+'dAtv &-

,j..€389.ze t* , calPERS PA T i€4i€{tfi{A<ift?t9+rtfi{ ,f , f,Xffi#r
€ B+ ?E E iE*f*' + !x .4C ++ B + Ht 1* ** th trr 4,&l*. E- ; .fL &+ n& B 6 rL & @ +
T , +\E Aff &aErg€'tra*41fklx,E6<-.ttr*B\,4 ffi. ' ,\H #r*Et<i+€
t*ho , fran.\,*r*wazn{oD B-lhfiNI'R+,] , qnfriwfr r'R-e+#/\E€
fr4 h ' #)*tft{*l*fr )'t z$h'jk#B "

3ftI , +B EA'Lb+i*,i" l< s-qz Ffr;r< ,

*.5-43 -#tr EAB+i*
Hre+R
Eteq

(@2013t12)

CaIPERS

(@2013t6)

30 ex

NPS

(@2013/6)

.0294 ex

CPP

(@2014t3)

28 ex

JpS{.***

(@2014t3)

ex

AENM
(/F H)

NT$ 5,537 ,f,-C us$2,673 ,fE
KRW$403 

'E3620fk
cN$2191 .18 120.5 )u,a@

AENH
6Nr$)

NT$

5,537 4k

NT$

8 
'E 

190.f8

NTS

I I /E 8, 588 .{E

NT$

6 ,8, 1,348,f8

NTS

34 )8 9,450 4k

a Ebu,Lrl 66% 40% 67.gYo NA 24.404

AEAEN
146Nr$)

NT$

3,654 4*

NT$

3 )8 2,076 4p_

NT$

8 ,8, 521 .fE
NA

NT$

I )8 52661*

n+F,te 123* 2,696 4,781 1,000 78

tk6 
^H*.tEE*ltHl-
rb*

2gl23o/o** 400115% 40018.3% NA NA

4-an*F
H l-flrs-fr

Enff-
NT$ 4s {k NTS 29.7.fk NTS 24.8 .fB NTS 61.3 ,fE NT$ 1093 .fE

t7t



,* l* xF nL.ft&ep & A.*a e\, )* xtY z-tft fr.
(Nr$)

6-,fn&A

^aEeaEnff.
(Nr$)

NT$ 198.18 NT$ 200.f8 NT$ 296.f8 NA NA

4itk* ffi
(Nr$)

NTS

1.69 .fE
NT$ r77.fE NT$ l7.6.fE NT$ 137.2.f8 NT$ 102.18

4ifk* fr!+
euu &* 0.036% 0.2% 0.015Yo 0.22% 0.029%

TKFHffi
(Nr$)

NT$532 'f**** NT$ 213 .fE NT$ s34,fE NT$268.s .fE NT$ 64,18

iqaHffiv+
euu &#

9.6% 0.27% 0.45Yo 0.44% 0.018%

4rtLH fr R
iq-A H ffi s+

AUM S+
9.636Yo 0.47Yo 0.470h 0.66% 0.048%

E+f &+R+
3.19%

(2002-2012)

7.|Yo

(2003-2013)

6.69%

(1e88-201 3)

7.4%

(2003-2013)

1.99%

(2006-2012)

*ee\,4 [q 'iltl&,fifr ffi+rnki* )\ *A!ftrtk)*L
a\ 4 tES,*

,#
4ttfi* )\

* A+ t+il,RrlE{+}rf,jA
**M*AE&€FtI*la

***eiq6?f lHiHX(#4+-="+4HlH*., +tLt#UFA NT$2291,"c ' ,kl4t AUM4.lo/o "

*<** * +e'fF n A ff.rg€ fr tr*, n41 fki* L
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H x # 
^+* 

XH 1&rt*fteP*a{a&,fi,9,'l

f; x * A#/\ H iB.f+*ftep&+.{1$,nil

fr-ff iB*k&ae+';fr
iB*,ft&A4h-4HiaH,,*#,rE . *kfr xH &F&/\ H =*a 

, rxr&,fir.4a

4t h *, le&*4.tir,*4+h Ffi EX * L9re-,*#.f.t€.ft&4, ir^&df^& | 

^ 
F *-

fR' 36- EtE t n 
^EtLqi€H 

. g Ef+Ei# + h +.1+ 2 4*#J 12yo, Ei,"e zOn
+ 12 n E, EA6t A En+H*lr h+fi b W s,s37 fik;L'rfur^4 R_El&frrf*.ffi ,

H L=kiLr,ft&a# '#+k+tsff)F&+*wffi.A{a E i€+r 6 w 2 )v7,3oo 4k iL '
.F f x t;t 4 )'-z^/qfi *F i&.h ffi-€ . FEI xH fi H tfrtr&Aqt,r. ( 4 A+t
t\-fr *H 6) A 20rt +',rti6 g.1E^ 4-4k *, tL4^E'Wlx,*ftz^B.#r'ftfirT, &-

4Bb|,+fl+e,l*iS. L+ , trJ*$AFHt,tE z€ffi& +frfrH&-E#tEt"x. "

,tu4-r rL#-+.f fi{.& b E t9g+ HE n fr ,,t ffl h,*+* xH €rtffi ep &A
Ere+ H € , **t* ).8 ir&.ft&ep&AHrs + H + ffi.fg$ Fir& Efl , ,;frlA
a *# H ilts#.&a z?tv - iE4+ t;t&.BiB++rA " &atsrg t*t ,lH Lr,*H
-rAafrE&A€H g^08 , fr *+Eryl,*lrt$ zl,*ffi zqfi,R- , &Ai€H,lt
6 +, * 1 + n + rLt &. 4t-., + fk- /r 4 4+ 46.r| A,g 4R 4t = 4 iA F- Ffr tt *k fr ,l + il
Hzt*-6- " *pi€H Ffr4++iAnR-a,#.fE416 , f;El tfr-41fiR-EEA " +*4+l^
t**-=a*s.E G4%) *A41&.4+ (66%) _il€ . iE#&AH tees +ti"nrl
2013 4*st 18 +ffrRrt+t4+4k-vr.+h 2.88yo' sEEr|,'* F_srtF-ftfr,l+,?K
+ 2.04%' ,fqft.ft )*l&_L*_+tlh**-. -dz,El &*,,rU ' #ttli,,f{ ek*r.kfr &aph
*F *A X-, n f-.rA tkq-=r &4ft.6 @+ h 1+ *fr{.r 

^t* 
). H * A A *kF 6 rVR

€H.&',t+iR.lf-*ffrW "

1EltAA4 grEtts {.rtk-fr *kikft-b H &rkfrt&e-*€6i ,n*- "

€*,ft&a*BAerE€^ (4ttki*Bf, ) i*# , 102 ++E EA*fl,+H s,624

'fE ,s +(e8-102 +)/10 +(e3-102 +)+rL-tif.fH+R6tl l.}frt A 6.32%R 3.20% ;

103 +2 n?Lfrtif 6i#iB+,ffill*#ie&aHree. (4itLM,E6 ) **# , &#tfl,
t9. | )8,787 4fr , s ++Yt?f.fH+R6tl t.es%; 103 +2 n if at#itsBfi{$+A{f,
&Ae 6Be4i (,XEAffie+**,t) i*# ,r* 102 Fflfx&Aifl,+H 8,053
.fE( 6016+2137 ),s +R t0 ++tlJ?f .fH+REtl ,;frt h 1.49%* t.4s%DAB-2.610/o

R2.7s%; #4fr#.+4E{f;B+h;#4*h Qil4ttkt*.fifl61) +*# , &+n+9.

u' # 4* h * r o: 4- z n w* 4-rr{. H atr s,;E * ekfit h 4t tkl*,66, er.frl t * t & at x t* E tL
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,*# xE Blt*ft op &4.*.e& * xtYznt' k
6,e77 4E (s27e+16e8) , l0 4H s ++tLJif.fH+R6il l.f.nlh 3.s4%R t.8t% ;

fAin€JftBAe fAii€ffi f#+8r96 ( nt B ;*,t ) J*# ' EAlfl,tH 270 4k '
,R e.kfu6#4fi'l h *h, ).H A,f?+,bi€& + , +A ,?'+Et&Pir '

sE,*A ri*X+6rvtbt#EtLh fr\ , frift;6ft,r?at1&EE d,AB+*4A
i#diFtE r*,t ' *fiki;tT - frt&4*rsvuqg-4ltk/f*,fif,wtg , Eltb,Er *&in h*
**furk.*e.H\,ffi4 . &A 6-l ,5 {4*tfl, ' EEft +&++ho }.Hh frt. ,fi,tH/t,l.
4- - ffrVX+aTA, fi# F1ttft_*krt-*&4ftJ1gB,' +g+.Ae\,*l#,
)\++k+14 jr.f b,u fuq +E E E +nfif,fik "

*6AE-4itk+*.ftfrtLq , pufr++Fekfrt " eL+FtlLta'*.Xrh& 8 ?c5 E'frflttR-&
*6ifardtfl &&.+4iftk*khv " sFr , jt'P^ri. el e 100 +ra&+*'6y]_4*phhRek-
fr,14itil*.fif, : 4rtkwA es +*E , #4#h*+ *t*.R4 rhher-fr,lA4Ttki{Bf, " m f *
4*.R4*rhh !a&.['*$l/* es +€se;*fft.* E' Lrt' 9e + t fr t a et-frt h4itkw,ftf, " #4*
h *1,,,8 a\ E S # &r#ffi +{'f , fr. + *E * 4 -'i a' 4* 4t h frt ,\ H E #, 9>4kfr t&, + it,
?d,H#f ;&*E* , frz+we+€ 4 t\hfr , 3.t4,84fr. /F6+,l41tl&,fifrzra/.t;Y"91 ,

EtL?LfrlA+,j4..*,I&. 
,.,0



H ^+ ^t* 
LH ,E'ftlftoP&A.4re&\r{,gl,

* 6-r +t E +ir&rt&a+t +k+ R?E4s\,41 &.

R&.Wrl-.{8.8ft ' + 6rg€.ft&a6i.{cg(4 &. rF f;' 9 ft,' v,p 4*_ft-4,i.8f, +
B"Lfr En+9.*- l0 4*rln&*ft&A6i E R3B.ftA-& / t:t4?rki*,\ . A 4 i'*/\
th il & ft &, * i6-& 4-19#rs 4& fi { fi ?q. ?t, + &.aI ffi rfi.f6,.f\ rs rL 

^ 
4,f\ rE

r"1*E6tf*.'x,T , tkfrt*4+kt.r*t *&4 E .

€ h, A +-++#jeA€rE &fr ffi nfu &i*,\ ( Government Pension

Investment Fund ' GPIF ) . 
'+JSf 

E F"+A ( National Pension Fund, NPF ) 4
,tulJJ CalPers # A4ttXt*r\i&i#4\A .

u'+tffi,n h+rfYr-rr'l .
634s.ffr h,s&4tg.EsP.4,*ailAs,., fr ss.f,t,fgrx El.a&/.E{#?t "
6ohow4f,4'a 

HilA?.J4,t 170 /\ , fr@-@\i*afrR-#tw&30 /\r.xT .
util^ t4 z H*H/* 103 + 2 fr lLtyl AW,ff;&A+r ,;, #4*&at*4+ e rps^. t2o z H*Affi,
A+, /\H*.A++B+f,ls&A 103 n ro 

^ 
" 
rT

*dzt& &aiaiH
(@2013/12)

EAts,E^
(@2014/6)

.{cSll.

{'I AE
-.S\

.*e.tdi H 5n

*
(@20r4t6)

HEAA

E EIg
n*9.

iY4*att-tk#.**
(Yo, up to 2012)

s+ l0+

ilB+ft&a
5,624 4k

1z+oto621

i8*,ft&Arf ,E

tH!9&
4ttk
i& EE

87+29:

116

4515963

,fE
6.32 3.20

a\{*&A
2,137 lfr

(0%)
6Hfr.41

AB
+*
)*z\

NA NA 1.45 2.75

#iLE fi,l&+
6,016 .fE

(s2%)

#9iX#h 'trt\
#q Bfi

12064 80

t.49 2.61

#€ffi+,.l&a
| )9787 lk

(64%)
1.95 NA

ry4#Xb
5,279 lE

(26%)
1.78 3.s4

tr,f*BA
1,698 .fE

(16%)
l46s 82 l.8l NA

^t^*nr#+

270fF-

(NA)
+^Ffr#a^Ere

tHly+
FTE

i*L 20+10:30 9 NA NA

* : tlt - tfsfr + 4fr + !LD* #41 -af +' +fi.6r1 + ?t i+ & rL ff rA L20t2 +D n R



^rt* 
LH i1rt*,ftePBA.*c&,* xt'zryX,

B 

^r*a*+a& 
E fr"++Rr+L+d ' €fr *H++*.r+L#g\a

EW " 20t0 #if ,an xx'H++14*tb41r.k4tbh tr L#g|a frt'ir€-,ff;rhR
AA ,2010 +l n t a*g r n44Ai&iS1 (JapanPensionService,JPS)

,rL JL' t* + 4*W41 tk++*, E,A*6 +b E rL+t* *"8 4btrr +.fi lLiL . #r| JPS

?tn #rEla+4+rfi,*iL4"1f;fftffi ffi E*W , E tbire 4,*WRRArtr\,& H #t t
48i44*in ti"fu Jps ?tnE+6t € *+e . R , it€4*Fh,* I frr& H wH *6
rA T 4r,'*r|€* tt L++t{ti,kkrf , &Kfri.4*?64eHH BH S 6+ A L
i*E. " fr rl '€*& '+q4*h,ffir frtrar\,H, HFfr+h,41{lX+* ,A JPS ?t
nlh-ffiEH'J)iLE+ , *c Ef, w&,+ktkh re-Yfr#t#,t H . E Ffi ?rJ4,+ LH ,f { rx$*.f+

Arrr\,& E ' -iLW4*E+ E 

^+A+rhi#,j^.raitr41*E 
- ffil*tr* 6_ . 2010 +

JPS Ei'JrLsenX4frWH 17,830 /\ ' + + ?rJW4b 39%; fr+L{, E\E gkifi",,

? 14,470 L ' .A\Wfr{,}I,e 26Yo "

fr -n fr , tLA++a tr4lnk+t*zvf ' B 

^E 
R+ag+ r+ L++#-r

&A+1"fr819+# GPIF *t4" GPIF /LSrZl 2006 + 4 n t a , fr+EAh 1

,fEE H '& Eirt,4-.rai1*,F " *fr rfIEHi+lu4HtH744n (@,+t r,U*ft
Hi,t F ) + 78 4il ' qW)ilt*€ NT$34 rE at 1Brt'fr E- " n" r}bBa/tfi its'ft&A
.ta.at n 49.fr 78 4n-)\H ' t*E e h XA+*ErY (76%tr AUM) . GPIF

W7 A E -+13 
,tfifr**e+r\,it -fr rl , *tt t*HF h | &+-fr EUIE L #t

&*"T - +*,Llk-frM,th{.Ji€E . +*,L+kfrlxthfltys+Hts. GPIF trfrh r +
Affiin+# E r @*+t fr .ak",,*-te tr +*8' -t *E e k"a EiEit'fr a +-
iE pt tr Erlt6.?6 X=, F1a+&-fLB + r *.i,t#l 10 + ) *gfftfr.thT, *.* 4**
-&rlfr+-fithtg.R6ii&a . 1L+* , Gprr' *h&.+i&eftkfrvu€ , le0hi
78%vU,lr,l6aErt n JrE ps*t-A+*6i "ffi n*w n H€s)*,|*ETI'+6iE tr '
dt t;t4*rfr,r*ft. ' A*+AflMELX' 4iE*tr. @nfr h*,)/,$t B 

^a,6*frrh&.ti.Ex6t# , {frff'_*" }b ' 2008-2012 4 s 4far,1 GPIF #r++ttt+k-fr
+R6rt+ )b 2528% , rrl +f r,1+\ tr fliB.ft& ++ +<rR &-4L* h #€+.rfi'J*t+R+
),4 t.9s%' itilB&tf +'J Fllf +R6tl& 0.tgvo . fr4t\+82014 + tt B f,} Pensions

and Investments ffi+,J+RS , GpIF *fi#ihiffi--tkfrt^H-&A Coller Capital zdYy
A Hiro Mizuno fu X+k'* f< , Ha+A E6LEA+4ti-{ifr X=f ffiW US$1820 'fEr'J

Mtl/q-a "

I.IPF ,6 fi++ tr R€rtA,6 ( National Pension Service, I.IPS ) EtY-#tifL.ft
&4, h ELRH t^frt A #- +tr&#tH m, *Ab,)*,W #r4*h " NPS

*- E M,BF] h f+i *-+af ,J *p 1 Ministry of Health and Welfar e) , fw t-ffittl;fs,X rA

4+y+@+itr41Nps )* "H-+k+ " r4 E+'NpS ,)trT4t\l*&AEre +H+ (Fund

176



H xE ,*+* XH r8.ftlftop&A3ee\,if,,Erl

Management Committee, FMC ) iftE #Jty-fr tkfi4*E +t 4.1+)t 4itk-fr finf,F
!f , FMC T?t&Aiflt+H A (Fund Evaluation Committee) , y.,.t\*M
+h"41+i&4..4tr ( Expert Council on Voting Rights Exercise ) $+.tFl*.;f ft e-ih$t
C?fi,,J.34 ( Expert Council on the Performance Evaluation & Compensation ) .

fr * A Af+h nki,,ttk*lB;XH , 1A-* A A *h6tl+{Aai,* ff.ERift E "

NPS f| 1999 + ti,n E A€.ftB.AEtE. f ,u ( Fund Management Center,

NPFMC) Sf: AAfkfrEtg , h-4tnk-;*,\ . l'6*&AryE ' NPFMC T|
2006 +tnti"E rl.itH H I% , 2007 4N"lnn+n*fsf1. 4-f,*EB El I% . IT *F f1

N*'|+#.4EHW+ . 2011 +*,k***\w+t& , 2012 +--,\h"+kw+fu , xh +$

E.&rl'+t"fr . tL NPS +gT ' $+ NPFMC +41trr fr fr +tfr*,knfi E Rie.h&
Arftn&i* (National Pension Research Institute) , ifr1* FMC $+ NPFMC €
*-A?fL.

NPFMC +FitH€H, f}g&Ain tH NT$11.8'b, +rfFtrvt tr,lL{fr
32vo, 819-HZH*L*1H 200 Z , +rLt+*tT?.J NT$221 H " 1988 TezOtZ 4
z+rLJ+k$f + h 6.6e% ' 2008-2012 Yiffl++YJ*e.fril+h 6.03%, Er|+LE
E' &ft- &+**4+ .4k -,r*- " BE ff\ ft tI 6 ;8., {-*e y,t 4* X lh -,}k- *$,tfl lur* #
E tr n tr E'|t 6.HE+RBtl++rE 6i E * . NPFMC A - trf-r*z\*&i#, Hrg
&fi{€sr fr# ,-6-+-tr #,H&{F +# L. ff;-L4ttk *,,\68**\,T { E e-ffi6 '

ffiH- *n fr + A,r.?.8 FP.' A .I,l4 /I 6 FP.firl, teft-X HAfr*i&i# *.n KqX,
4+frAth, RSX t8ar1 q r + *4.*EEA, BE ffi' tsrf<ffi Effi fA fi, ArS #lu 6t Afr&

,*i6 , 4eKe.Frg+Hr\, L@.)rei-+ , .*k-,*.Lrli LFHfr "

calPERS rT hffi v4ltki*A' r EM,Bf, fu hs)tlfrtf-*tr+, 6), lFtk:A
*F11 H r_fi*fT-A&lrt tLfrL4.t , filkA+F11 Hl-ut#Aillr^h#=fr=AE#.
6rl_t-E' )tlfxr',ttLh z #,-t.6it-.f.i * . ErgNT$8,E &a, H E 40%a E,
, E4kglt\,* tr t',lt#.?6 #, *ffi+ef' CaIPERS S+&E + H -*,14ft.,j4.
)Aft-talf,/t A # *e+ fr tk-fr &W*t frL*Rro sFsm.?{, , + F - r;^ }-#r H

rRl94k*{aA€€ CPA ,I. CFA +3i, " @* 10 ++t4+Rffil+ &7.rvo "

*q fr, 4tt- t:t L 3 4H 41rt )*,\ € tt- + E DE*c €li }. Bn 4 A,1 =lH rfl *<, (t) 4i
til*)\*.+{rt}- Ef*,fif,H-E , 'A)ERA *,lLln#hW. tx GPIF hlr,l , $-4
*ay&-fr HieiE&E&rl- F EatE , ,lstL4ltk)*,\.{Ee\,T ' + -fr Effi#rL
E-Fia%+Et *luF#.B,t{E * " fr el , #B KPFMC ffiH*i#,4h*.E eH
rfl , A H #* b*e,@n+*# H 4+&, 4e4/t#,*$+ @wfr lhfiA.1s.rsA+E

+t-tr -# , tr ib+y+ +rilIifi trr fr E6i-abv,lr,l4h *1h4*, ' €&*F H 6I frV,ft.+i E
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d i* ),.F €.fir*ft op & A.*s. *#[ X xty zn+ fr,

€& +'tr fi'l E r9 -LFl & e & I'l 6t I'R fi,I " (2) 4t tli*,/-+# H * # itT rt ts *t r+'l.4

L , iL'u+ T *" KPFMC €',+f€n 7 +*.fbfrtAfreB W , t B,*o calPers B.ft.

+A CPA 4 CFA +#;6F,8- #r Lt o 
.

*,k, r_x a 4 .i* )\ h 4 &. frr €.fi a ts tE l*,t# t no € /t €rt a;t € (cpp)

4{\+ "

CPP EA Erg-frir€lti&{tA;t A+kA + E e ( CanadaPension Plan

Investment Board, CPPIB ) A F . CPPIB #-t1"tR 1997 FhoeAtr €'€@6i
)'* * ( Canada Pension Plan Investment Board Act ) ,L JL ' t* E ul lw ? XAt *
gl3& PaulMartin frtfB{,q , ilA4 frt.ts3's\,AfuEd,r. 1 X+EuYA4)*,\ " i*
nnR-A 4 -A +=EAh 100 tA' ,rld, 10 xt, # Ftsl.*F4\t<ltr? X*"ff^l+h "

CPPIB E++Lfr &Ftrt+F*E , A+*A/nn'J# +A1;t*Y1lrl*h)f1' Nfr
&_z +H€tlts,i4iEts+ " E+A* @nri" 4 4H+H,@ ' A#*'A . S?t .

)\fi A)ER+h6tl$+A A)b$+Hq " h44X?4€*h*f , lees +',rt+6E+
€ A *"if$M,frt ' 200s TH*o E+e *-fr-rfft+rhfi'l , fr*aL4#E#ffi"mn
h * h S;l'6,t+ +h"4i' &e + H @ HE fr /t*H*t3 P1 : it -A *F 11 HM f* t + +fr t

,81+E*11p1 . 3es#tr re-+hfr ,+tlt+*hh NT$2ll H " El"eo@F4-*h8trH39+tT

6'14E @*tr, +ieilt*qffi)H+++&B . HYEEtSHf*+hfr+HF-+h. *ayfr
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