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Abstract

In Taiwan, the Public Service Pension Fund (PSPF) considers including the
alternative assets to enhance the performance of the pension fund. However, the
PSPF’s experience in alternative investment is still in the initial stage. Therefore,
this study collects the information in alternative investment regarding the return
and risk patterns, investment, risk management decision and performance
measure, to provide a reference for PSPF to handle related operation in the
future. In this research project, we review related literature of pension system in
other countries to analyze the investment decision-making process, asset
allocation type and risk management procedure and to explore their investment
process and governance mechanism.

We also through in-depth interviews with industry executives and experts to
obtain effective information or analysis that cannot be obtained through the
literature collection and analysis. Finally, we put forward specific proposals for
strengthening the governance mechanism, asset allocation and investment

strategy of the Public Service Pension Fund.

Keywords: Public Service Pension Fund; Alternative Investment; Asset

Allocation; Investment Performance; Risk Management



P =

L S -~ 1
E I e Y - S 1
E T e Y - 3
E I e N 3
FEA T REIRERI 3
L L T < 4
Fo% CAORASZATEIEMR. 5
Food WA EZRTRE o 5
B AR A B e 6
2R YT AT R 13
o TR AL 13
Fo8 2IPESIRAEFRENTHETAZIT oo 20
& R AR RGP 24

¥ O™
i
drl
T
&

\3

3

F LRARGAENTETAZ AP BT ............ 47
e =) 47
E e A b4
B A RE R 69
B E PRV RTARELR 82

PIR ROTERFTFEH S PIRAL2ERESHR . ..., 89
Fo8 SRR ALET ﬁﬁof_%“fw ......................... 89
Fo8F RPRBIYBHRTHETERZTRS ..o 91
Fo2E ER VST R RS 97
EU L Sl & 108

3»%"\"1;’& ................................................ 113

Mtir- HARLFARAALEZFATEBEYREL ... 115



¥ s =
e =
e

P FLZEALEI AT ERT RRP
PAFLFAALZ2 AL BB BRP

FRRAFARARDAFLIILYEHERL ... ...



F @GR SRS 2 4pM Tlic ..o o 26
2 2EmABTEGA SSRGS ZApH i .. 28
L3 ARABUEEAEERT AN Bl 30
FOAFFAELERTS 2R BB 32
ZD&mAERFRALENT 2 ApM il .. 35
2 0ERABUPRFREERT 2 4pH Bllc ... 37
F T AFEHAEERFAPM BB ... 40
% 8 £miavhi AAERA LR M BB 43
209 Akl AHSRAELR M RE. . 45
% 10 CaIPERSs‘irﬁPBﬂ*ﬁﬁaﬁ%« ............................. 50
211 PHRFAREZTREEF. ... 51
% 12 PERFi?ﬁﬁa“" gt B (2201862 30P ) ......... 52
Z 13 PERFH Flegappidndic v e oo 52
% 14 2019 & &~ CPP {fodf %o (PP 44 L FT e & hFT A5 B £ 04, 59
215 2019 & 1 & 52108y st FTeszFon. ..., 59
216 2018 2 2019 #H&LFT AL Hr ..o 60
21T CPPFAZAE 60
2018 2019 # Rur T AfRE (A ..., 61
2019 2019 & Rt FARE (ZFF) i, 62
2020 CPPART IR P AT ..ot 63
21 2019 # A ACPPEAM ACPPREFAMRE Y GL.......ooo..., 64
% 22 20019 CPPF B FARE Bl ... 65
23 CPPH#FEEEM (RFAFH) ..o 66
2024 NPSTFAFEFHIZ (oo 76
225 NPSEFTAZAEdE . ..o 7
2020 BRIMAEEAES A 79



27 2018 # S R F WA 2 4 £ LR £ VT 2 i 82
28 R WAV e £ S IRARTHE 2R L 83
29 ¢ BR S FRVE LA THETATK 25T k... .86
30 #2106 % 8% AR AERITLAFEFZ VY HFRFTP o ... 90
3l FpILGF VR FTZRFTW OISR ..o o 92
32 IILEF IV HHRFTZHRFT VOB Z2TE ..o 92
33 & Wb A4F 2 7 b2 g 1R (PE_ Buyout & PE_ Venture)-2# F# .93
34 FIAFIHFRFTLHFT ORIz FHEAE-2PFTH .93
35 AMEFE AL (RAHERAL)-29FH ... 94
36 R THFHFTLHT I OIRF 2 %F - AHLERAL 2P TH

........................................................ 94
3T % Md4F 82 % 47 2 4p R (PE_ Buyout & PE_ Real estate)-£ /s %

- A 95
38 MGV R T 2R TV O RFLIE-FTEAE-ERADE 95
39 AMBFE I 2tk (RAHERAL)-2RABE ... .. 96
40 SRV FRFTIHT 0 R B2 -AHAERAE ... .. 96
41 2 R P T AR T RE Ao @ H2 v 97
A2 FF DR EREINERE 101
43 CHEG T VLT RBEEA 105

VI



¥ F F F F F F 3 F F F F F F F F FF A FF A A FFHF

I A B2 T A A 20
2 TR AR BB . 21
3 2 WAL T T AL % (AU weighted) .............. 22
4 3R AL LTV EFTARLAT® ..., 22
DT20 A 2HARIRAERNFFTAREARS ... 23
6 2004-2018 & A £ F &I ... 29
T R AR B AR B ettt 29
8 W' A E L LN P M I 26
9 WA EE ERRT AR 26
10 & g is 7250 (2004Q1-2008Q4) #' A EFPE R "G, ............ 27

11 & pei% 7% (2004Q1-2008Q4) & 'e A& & &2 4 357 fRFAp M 42, .. 28
12 & pis 73 (2004Q1-2008Q4) #F*% A& & &2 % Fm# R dp M 42, .. 28
13 & meiavp 12 (2009Q1-2018Q4) #'& A £ FPER . ... ..., 29
14 £ g5 7512 (2009Q1-2018Q4) #'q 2 £ & 4 8% EpvAp B d2. .. 30
15 & fi% 7 15 (2009Q1-2018Q4) #'a A& & &2 % BL# R 4p M 42, .. 30

16 2004-2018 F F A & F 202 T .ot 31
IT#EREFFB RS o 32
18 # FRA A8 AW FMMME 33
19# FR &8 2R MM . 33
20 & s 5+ (2004Q1-2008Q4) # FA AP ER G ... 34

21 & s rdw (2004Q01-2008Q4) F F A &£ & & A7 AP RE 1L, ... 35
22 & piardw (2004Q1-2008Q4) F B A £ & 2 W7 IR AP 4E. ... 36
23 £ pia R (2009Q1-2018Q)F B A S ER G ... ... 37
24 & 5 e5 15 (2009Q1-2018Q4) F+ FA £ 4 3 FpAp 2. .. 38
20 £ pia R 1 (2009Q1-2018Q4) F HA &% 3 W% FpAPR 2. .. 38

26 2004-2018 AAHZE XA EE AR ... .. 39
2T AR R EIFFPER S 40



HE F H F F F F F F F F F F F F FFFFFFAFA

08 AAE R AL G L AR IEPAMIE L 41

20 AHER AL B ERIRD PN L 41
30 4 % b7 (200401-2008Q4) A AE L S SR ... 42

31 & s v (2004Q1-2008Q4) 5 72 3% A
32 & i (2004Q1-2008Q4) 5 ez 3k A

&84 BT AR AR B 1243
£ 2 3 RS AR PR B 1244

\

\

33 & pdia v 12 (2009Q1-2018Q) A AL R A AP ERG. ..., .. 45
34 & pd 5 v 15 (2009Q1-2018Q4) A A AE R A & &7 & 7 SR VAR M 1246
35 & % v 15 (2009Q1-2018Q4) A AZE K A £ 7 2 R 4RFY. ..., 46
36 CalPERS s Bl ... 48
TANCPPIra e CP2Z L FTRH ... 57
38 2015 % 2019 # %4 F e & benchmark..................... 58
39 CPPIB R *& B 3384 B4l ... 67
40 CPPIB B "B 2 AR AEZE L 68
41 NPF S sfind@ 303 o 70
42 A E T2 ATk 72
43 BRI SR T p I (NPSIM) ety oo oL 74
A4 T 10 EFAREVHIRIE =% . oo 76
A5 NPS 2o B % B BT e 80
46 NPS S 203 o AR e 81
AT 2R IR AEFTAREVABE 2 &K) oo, 89
A T E AT E B Bl 90
A9 F R T A E IR . 102
50 B XHMEG P VAR FTRE VIR ... 105

VI



I

|
s
:\

¥-F w3

-5 EI¥R

PP ERQRAET A TR T B ARBMELALELY T
%@%@1 iim§’@é$?ﬂ BALF B TR TR G
GRS Foo P i REHERES > A RS

t?’

RfRAT RN FRAAIRAETEAFLRTIRE > BT R
iolRgg i o @ (Willis Towers Watson) 2019 # 233 kA L2 F AT
H2 T IFRALERATA LT T202Z2R R IRA TR
BTy EEBTE > S up 60%% 3% T 40%% 3% ¥R F AR
d Thie =2 2 26%> 22 FA ~FHRREAE -HIPRAE C AHEZKRET
o gt s F EAGE FIRAR R o @ (Price waterhouse Coopers)2016 # #1
m%rﬁﬁﬁﬁapmﬁ&*ﬁﬁJﬁ 22k 30 B AT RAEEFD
AOEAERTIYRFTAZPI NI ATARL(I 81 EFL %D
FiegEm(F 56%) 2 g Ep(E 25%) %

=

FHEY 2R K RBEMBETEM P AR EL 2k KT

Y Fp R DA HFIERD B APREBET R

CATARARESE TAES CH S RTEE D T RAR TR
H

B

BoMBWYHFTALT RIETF et 104 £ 6 7 L ER
PO S PREFES TR EREIES A AR YT A
P ARERFTHED o

W@*@ﬁ%%?u ST ARV E R R Fﬁ?ﬁ{%%ﬂﬁ?é
PenZ 512 0 i B R SRER O T TIHF A R



é%%,wéﬁgcuﬁaaP$W°d“ﬁ¢é$mé¢@ﬁ“”’*
BElRAEDDTALFHRE-

KR ADBEPARS At ARAEFFERE  WRALE AAH
‘ %EEE!% (private equity) ~ # ¥ &
AE S HEGA LD R L ER
‘ﬁ%%?$ %p*Fﬁﬁ%#ﬂﬁﬁﬁﬁﬁ’E%EEE#Fiﬁﬁ
PR ANEGAETLSZHE 0 H P”ff'r g * 3 X EE R o
We AL TR A5 L &VF A 5 EE R (Equity Hedging) -
¥ 5% (Event Driven) - & #8 'A% E (Global Macro) ~ #p ¥ % &
(Relative Value)frie & 4|k £ (Fund of Funds)% -

—)\-

PR TR FT R G P HiIT KA £ MR
z%i%@%ﬁ&*ﬁﬁ&ﬁ%?ﬁ@*1%ui@#§ﬁﬁ%&ﬁﬁﬁ,
it dEEHIREHE G TRAETEEY i § AR
2K AN & g o

PR AL AT HTAZNER £ 108 & 60 Ry > WMt

L AR AL 2k ?éy’gﬁwﬁﬁﬁ
B 5GP PR R L FRANIE B S 196 REA) T
ETF R4 X FRBFEp FEFEYFPEART ot £ %ﬂszwi’\éﬁ
WI0TES P MR FRAERTFERT > F 108 £ 87 29p € F
Frcle g oA RS ker A £ AL Y R RE ¥ ]
RREEFTHFTALLEY M A EY DU PR EERL 5 &%
et b E 12E-Ra pETR A ATRAERFIRFTEL Lo
QA ELTFTARTEEFA ARG L%



__'_-‘?_ IJ"E;‘

-8 Fipeh
Bk & T FART A BAR B SH H P R TR
LT T AL IS P 8 AT BERT

AR EAFTAREEAE S w0 T iFH
LI AL E -

S AT TABB(L OV SR R G AR ) A kTR

FIIRAEREN YT AZAD BHFT Lk o T {3519
CETRGEHUS R R BB A el B R

7o

NESE AR R EPE N NP i A

PERT
i;ﬁ'%ﬁﬁf#@é’” 7 ‘#;F.ﬁl;?g F.*}g_‘;:r_.% S FAEEin s B xé??

f~q
P
TE
(5
EN
Bt
[
)
_‘3‘3}

- YRR AT

AELIFLN R R FRT T AN SR AFUTHT
AEPRILY%G > A E TR FIRALRENTHEFTAZIAD EHTR
u’éo

TR

ML TR BT ] 2 2 f (N s RPEE P4 vﬁL%g;A\#fr by A4



BIIRAEVHTART L

N
it
o+

E

EH AN P LR F S R R AR ks TR
B4R RIRR Y SR E TR SRR E AT LML ER L2
AP e THRTLEF AR e p YRT R L aF L

BEF ARG HGER R R ERE

’:‘L ut Sl w*#ﬁlf"’ =\ \4’;\?%; >=
2 TE»;J,;%%;—%;“ » BT 5 i FB e

EFECHTHFARTA

Jgiﬁ;]'?p%\?iﬁ SKEEPIRE S ok ﬂ%ﬁ#ﬁkf‘;‘_%‘%—"{;& 3 %
TATRE A -@é#ﬁf,{gﬁp S B L RES it AET ?ﬁﬁﬁ'ﬁ
FARESBET R LAHERET 3
7 .

.%]%!{}T‘F i%‘d E%:y‘:hl ’ %% E%ﬁ\;} iigifﬂzbﬂiﬁﬁ&?ﬁiﬁﬁ;\ .



pir A £ FTARE AT A2 AE A RFTLREY ¥R
PO EARES D () o7 RE2 BN EAAE X EEE
e ESs I 2 E MR HEEY R Ak

q %
?EBoﬁﬁiﬁﬁ”?%;ﬁﬁﬁiﬁﬁﬁiﬁﬁﬁ*
Sk f*ﬁﬂﬁi#}t?“ Pl RN EEHT B FERFTIN08E ¢ 2

L RA A T II6%E P ot B B AL L 6] 5 5. 25% -
“i?ﬁ%:ﬂdﬁﬁﬁ%fwﬁ RS AEEPN p 75FE %R
%5%&%%Jé$%? BITESAL AWALGEREY TRED
RAEFFT I HOPRELEZEARLEEF 7 ()2 P % E2ETFS
ﬁﬁﬁéi’Aémo“%ﬁaE%”$ﬁK§’d%*&?ﬁ~%&i

TF#ﬁEJ:L‘rP mb‘*’é‘i&ﬁp&\‘ F],J‘zgyxf_'r—%‘ &
E%&”ﬁ“?#”“&“a A U SRS A RS
HORFTHE-FTF2 R L& RT ‘B@*&%H«v’?i&#%ﬁﬁu
W)@ W EZ2ETF&%p " » 22+ 2784 - ETF+* 45 3 P 4% 4 48k
#RAGEETF e F PR E I CREF A2 -+ o a LRy 2 0e 0
Rz B AR AT 200 ERERRN  hEEY P E o PR
LT RAEHA A CRTREAZ R GEFE 0 DR OB N

\

A DBAIREFEY > OB R A LY £ ﬂﬂéf)\pﬁﬁﬁ%%’\&?
EX R EORET o RRARL EEREF LRI HFLEF 2 H
|2 ETHERFZ IO FETSBREF2ED D 5S> By
DR L LS NATS EY TP C RN ERES TN R

S

gl

(e



R RAEVETART LAY

APPSR ANE FHRFELEEY S RN D HHAB NI RR RN
BRFRverpMEs RO RAENEIFRR S B EFE A%

AR AEESER

g¢#%£§+«~ég?§? EP BT EFE BT s TEZ 2
EER'G > THEEELHFTE R E“éfif%?i*ii’ IREN Fi) EAE 1]
REIER L“’F’E\ R G R TEE TR AR TR RS R R
TR TEREY FFEF RN T[%‘iﬁl%)’i'?ffﬁ b E 0 3 AAR Y
@1&%Wﬁ, PR " B8 FARA TR R U 2 55 ¢ A
ERGRALFURTRAL IR A RARELL ¢ KL
iS00 & l%p}imﬁﬁlp* “ﬁﬁ?i%fg‘b‘_ H- P T AR R
F v bl(funding ratio) e K FR "G F A 2 p TSP 2 L EF AL E
FEIE o



FoF SAIRAZZHFTEEIIMR

- P ERY
()R ALERAPp 7 3‘"%’%5;};?; ﬁ‘:}ﬁ’f%i‘;ﬁﬁl
llﬁiﬁi WA —;—/'3"5‘); BARE A & )iiﬂ_;_!ﬁ@"# —%J-%u'ﬁ-;lj'_p =5
LHMZE&%ﬁﬁﬁﬁﬁyﬁéOWT@ﬁmmﬁam’@ﬁ&

=

P RBEFHFTAMAKPFE TP EFE ) B F{oF p T A
%gé,mﬁnmaf:mgé REEERFRE SRR 4 A

THAAEZ AR RSB R FE e g0 SHEP
REEARZ LR TRELIT T RINFIHRFTER ERKFT A
JRET S FFRTALERMRFLEFERE 5 RN $2FRT
g RS R B L R PARMLEARA 3 e
FFTAFHUEREELAIT HHBE IR FT AR EP LEREFTH
TR I AR ERT TR 2 A4S |
FRF AP PP SRS o T RBRT RG] 2R
lwiwiaéﬂ%éa”§“°v*ii SR AL o B

N

FRCFPAERRT R L2 A RRREFAY > £ iF
K4k 2P @;},\Eg\“a;gq;g o

T BB ﬁﬁ?aﬁﬁ%%’ﬁﬂﬁkaﬁ
AEE 42 m%ﬁ‘ﬁﬁ“ﬁ Bl 4 B EEg 2 A E S

&

%I“’j\{g"‘ilﬁl]} LiE A P BaE 2 IR Y Fﬂpi&?ﬁ@# ;
a@ﬁ%$ﬂmﬁ*%4%&ﬂ#ﬁ%@ﬁaz:Aﬁ’?%ﬂ&
T S ATER LRAT K0d L B H AT R

MEYREp iR A F ek URA LN P FEYREE REREAAEHTE B
v E AR
DB P TR R R KT AREM

7



it IRAETHFTART LAY

T AL FTRET i”? ARy E R A
SRl 2 T G RPN R FRT A RT
ERF AR “"g,‘i-ifé"li’é@#f’ﬁ A ()P REZ

ETF g Ep A2 = - 2 e PR FTBREFHERTE-B
L2 PFEE T EAREERALEY B ERGIL

ED

=
5

{

Frrd (O m)afng 2 BIF &9 W2 A Arz* » R g
BEEAEE L F AR P B EAREE A2

HFoOMFREIEELSET LN D HET BRLEFRRERE
3 EREZ T PRz P AL T HE- ETF 23
AL EREY B LAY A FHFN L ()7 RE 2 ETF
EFFFPRF A2 L2 g o wH - ETF >0 T3 i T8
ZEF e X ZE 8% pgrz- -+ o

SR S X
- )RKALSRAFRAP R L EE A BFT B
LR AR RN A EER 2 B H T < 0 TG T
A4 013 EPRPN L2500 REPRML Y ERALS
WAZFERN S FERNLZFTREL - FEFLEEHETE

BrEE

i

%ﬁ€%~$w$$@m3wf@&%ﬁi?wuﬁﬁgﬂé%gﬁwi o & APTT PAREIE IR
*’31“3« € ITHRITRBIBER FRIEER €342(2013) -

TR IR AL FELAE €(2015) - AL FRm 2015237 27Tp »
Z~p http://www.fund.gov.tw/np.asp?ctNode=331&mp=1



http://www.fund.gov.tw/np.asp?ctNode=331&mp=1

FoF SHIRBALZRTEE RS

(CORFMAEARFTRALENL AL LA BEFFR

W#é¢ﬂ*i”“b%$wﬂ BET AL BIRA o K-

PR FHFa - TRAEPIAFIFRTE N RY
FHLTREP P PRFFH O AITROER R I E
b FARZELANEE LR Ty ¥

eEF > A EHN R EFLE 17  FH R BT E F T
FR2EHLFAAEONEEE LT S RAE oL B
W b EARBRPRG ALY FTRK PRI IR % o FH
AR ESLIEC R R & IR SRR SN & R R A
FREFL ORI 3 IR FABMWGEAERS dF e

PHEFRELEFVEERI LT F A HEF AP £

@%@%?%@%%w?ﬁ”ﬁw’EZQWﬁﬁ‘amﬁﬁﬁ%
LEFFRERTLPFT - FFMFLF o TH 2 v Fillp
AR (PHFERT R ABFA L) WL RER
FOBRERTEIA et B g A R A B -
FEI SHA L (FEEAR) B o B AamAR S S
FoASEPoRRAUL I LFTZ bR EF R IRY -
BF F2RELPIRG R IRG LSS PR IFGE

;%‘Eg‘%if s TR Z PR A B s x% PFIE (7B 4HErin o I
. KO 5 A R AR A

BoS T T SEGBE B ERBEF N (FE0) ANEER



= & 2 oE]

P P
BE KRR FEEERR IR G2
EART O RERNRTTHRA 0 BT

ek A T AR M R TR
: (s

(2R £ 9T 282 T4
FpxvE© (2006) 7 ﬁ’ﬁﬁ%¢;
Bid A &2 iERep L E &ﬂ
zoooaEALENE ’)}g;_f TP AENT A
K7~ FREERLE
1. g 855

S
CFA Institute #737 GIPS & AIMR-PPS & 2 %

AT EY
RE RN S ]
AZHEPR &AL E

Paniddp A &0y 4217 5 5 — 47 2 o887 IRg 8 ik
BECERERY S L PHECPBERFAT 2 BEaR s 43
FAEH R AIL A5 2 AMAR A ik 2 B E40E
P2 5 7 BETIAEEE o L RE AN L0
SE¥FBFTA  CFEIFPMPAREMRLRE b2 TR F
R AFERT SR -FRANLF PP AF FAERGETAZ LS
A EMIF AN BHEE T AR FER SR - F R
VAL RBT- ERYFRREBEY ELELLYR L

S d (2006) 1 kA A TAE W Hhorid B L0
;}ﬁtﬁwﬁﬁé” o)’-“i‘\’%ﬁp%ﬁ Jlj,f;i‘_j—J—\];%,T;i‘:;[}s,

L BRI Y R
i??ﬁﬁ#ﬁﬁi*mﬁj A s
TS RE SR

24-38



Fo% o TRASLIHRFTEEEMN

TEWFRE Twd 0 FRE LR el o e
AR AR R LSRRG ALPAT 2P G L IRBE

Efa T PREHLIFEY 2L/ ER AL X
FWHZ a0 27 S BRAP ARG VR > B E
TP R G BIFR ST AR B BT

Pi?ﬁ%%ﬂﬁﬁJir@ﬂi%@%%ﬂﬂ%yi%ﬁ@ﬁ
‘tERE A '@’ﬁﬁﬁ@f“ir\&%f? =

P Ap iﬂuo?WQAﬁaﬁgﬁﬁﬁﬁﬁ y R H - E R
2 PR 2 AEREPEL RTE ﬁ&%ﬁ“i’giéﬁﬁﬁ
(R R Eﬁf’”i,% v #ﬁ RE R S A R
MFEFRAFEEFE N GFTRERT A AME R ARD R L

PN

-

ﬁ’Eiﬁi%ﬁﬁﬁﬁﬁ’@@ﬁ%?ﬂﬁﬁ’@%ﬁgﬁjg
FEER WL N BRYERR LT ELEBRE K
TR MR G RGP T U RS BT H R G
%ﬁﬁihl°ﬁ¢ﬁ$fﬁﬁ+§ﬁﬁﬁP’{%gﬁ= B H s
HEEWREFTRLER  FRER ST e E R

(‘F«}
Ve
=
(7
0
uzs
-5
14
¥
ﬂ‘;
ES
3
%
0
(w
S
Dy
e

\

\_
fu
e

& fs—ﬁ Vﬁ'—%ﬁ"‘ S I
%:&ﬁﬁﬁiﬁ%mﬁmﬁmxamﬁﬁﬁop'ii%ﬁzgg&gﬁ#wm,?
WAL TS BRI E B R AP
CRANPFTE R RIARE B G EBFIZFF > 25D R
ZEE R BER L R F AP RBEF RN F L LR
Eﬁ%ﬁﬁ’%%ﬁﬁlﬁ%%ﬂ’%éﬁﬁﬁﬂﬁﬁmiﬁﬁﬁ
ek TRAERE GIRLMYE o F IR rditiE LR 2
FRE R X Jf,&afﬁzsz;g; v ih SR YERFAE LB FA A o
A A fsdrir Rt L o PIFFEHE DL 2 AL EREIA

s

11



BRI AT R LSRR 2 Y o it
Eﬁﬁﬂﬁﬁﬁ’%ﬁﬁvzﬁﬁ%”'ﬁi’m%kéﬁ F]

REWHEEIEAGFLRFTEE C HFT R AR
%ﬁ%% A AR EE S SRR 5 I W g
B fé 0 P ik awé$ﬁ~~%ﬁ%@gwﬁ G T 0 R
FWHES S P FRE TR REP BB T AL
W2 ¥58¢ > » FRVDHUF L  REFRLERE - x P21 X
’%ﬁﬁ%%%ﬁ@iiﬁﬁé’%@§EX%~&ﬁﬂw?&f
ﬂiﬁu\%W%ﬁ#g%fﬁﬁ;yﬁ— T £ iR
Z A BB TR AR IRE S %iﬁﬁﬁiﬁﬁ

o

F%

v

]

Bt Rz ¥ EFE - AEgEREI R FER
kR £ E TP AT AR > R F R RE F TR PP
WHT AT FR PAEF TREPEEZHENE
ERipmFTRP LA ER; S pREERY
AP E o YTRAGEEELF ERE L R T o T
g AR A Rl R T S E I g e PR T RS
%’mwm?ifg“%mi SER O ZREFIEBRA S LT

PR EATEREGAEF EL2 e > WL ETE R PF
gkgﬂgﬁ§$&i ﬁ%ﬁﬁﬁw%%ﬁﬁ# P Y o R
RIS S LS NS 2 e I Ik
FH T R E RS XOTERY T SREE RSP DR
SR E I 5T o

12



>
>

T OTHRTLER

It

¥=2% YHFTALER

F-% FTHFAZAE

P FALEGAME PR R HE RS AR AL EEAL
FRAEE RHEKAEL > P 40T
- R A

R EGTE A G R IR KR T & 5 5% (Equity Hedge) ~ %
% v (Event-Driven)~ 548573 (Macro)~ 4p ¥+ % & (Relative Value)
2 w243 A4 (Fund of funds) °-

(- ) ##% (Equity Hedge)

CS 3 I IR R E R R A e N A e B Y Rl N N
Happ o B¢ FAREI € RIF L0 E c PRI FT R T A
Ap AT SRV ARY R R P AT FF R
B P FAFRFTEL ARG AEEEAHZ AT EE Y

LT IER] o

(= )% % ¥ (Event-Driven)

AELGRAFHELHOP LN THE ¢ 358 H( mergers )-
2 2 ( restructurings )~ M7+ %3 ( financial distress )~ & 9
Yot ( tender offers )~ * & w pt ( shareholder buybacks )~ fﬁ
7*2 #% (debt exchanges) ~# %% i ( security issuance ) &
W ARHENE ( other capital structure adjustments ) * - &

A T AR DR AR LI TGV HE LIRS - F

° Hedge Fund Search #; #ic s 7] A SR » F b 7 4R F AR chens 3 kA . B
NECRUES - S
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EERF b R e THILE D B E"ri }i?-'fr';ffrﬁ = e R EER A

S 55 A4 CREE & 10) TR LSRRG T o ot

AEERARGFR LA B P P FEARP T M R F
FHHRE SHERE PR &SSO g A AR LR
ik ?:}é #47( discretionary )fr 4 %u4 +7( systematic analysis )
Toed Ta AT AHELH - EitfeAAe 2470 U E K

o
i
(pu}
3

Q&?_ é%ﬁﬂ é%im?%%ﬁ’ﬁ%ﬁ?ﬁﬂ

A B oo pteb o g2 AR % g i AR (Macro) fo % 1 9 & (Equity Hedge) ki

A Tgrz? MAFEG REEL L RMEAREE T L N T ERIANEL
i

4 R

*
18_: Relative Value . FR%HH HIAPMF L 2 FFena i £ 8 o0

;2% £ (Fund of funds)
ANAEEEAENFRE S E 2 HEA - 2T ZREK
T -BEHIANhE®E L > pnF A ESMBYET L (single
manager ) £ F Ok R o AL KL AT p {7

-
T

T - K e IR AR A A LB
A

S E IR N
WALAFRT & AEDBKETIET L M B AP A LN FERE S

?
PR -RFH AT SR Ao R IR DR 2 BRI AT A

-



>
~

It
i
ury
Tk
>
=
R
(\x
s
bl
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- P AL

FEAET AP EREA L (private equity) ~FEFF#EA £
(private debt) 2 + &2 # A A & » H 7 FEREA &AW T &
AP AT WA FHFAURE DB EHPRT LT A AR
AR T s 167 & F AJlfes i (distribution) & 48 4 (write off )
FPEUBALERG ALY A S8 D % - 55 A EHEFT (venture
capital, VC) * fLdl# & & > LB F PR 5L 1 A1~ pIFTE 23 B &S
ZAF O UAFFRPE 2PN FRREEFHFRLOEE > AL
T ié$ﬁﬁW?ﬁWﬁ’T$Pﬁ 7 e B PR
£l E S H A ,ﬁkﬁfﬁéﬂﬂf R R R COEIE AP EE; SRRl s ) B 7 T A
#ﬁ’ﬂaﬁﬁ%ﬁ*éaﬁ%?#’ﬁﬂﬁﬁ%@*’@k%ﬁ?ﬂ
B BF o WF AL RAEZHRPF 20200 PR b FER
(corporate finance ) 4o PEet £ iAFFE R EhA 5 O 7 B fER
PFHPTRAFAERTE T HFTHRASTLE L FEIRIFEE
BAEE *Q;ﬁd T~ BEFHEARA > Jd TR ZFE
SRR ERM O HF AL RDEFIRPF NS 15~20% 0 1 ¥ K uE TR
(buyout / buy-in) = % 3| & » p = 12 g 7 < B ( leveraged buyouts,
LBOs) % & » G e p o @ Rigr EFHdlE L8
SR GEG @ RS E DL ET

PR SR AR FRBALR AR 7 W
Kﬁ’%é%&‘ﬁ%’]té%? ‘fé%IF’]‘EE} Klﬁ?ﬂ{»]{iﬂ]ahﬁrk#m
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Bt AR R i EORE A & ke o FE R A A E B
(direct lending)~ % & g F (mezzanine finance) £ % % i 4§
(distressed debt) % o # ¢ & & @ F (mezzanine finance) P %
L AHRFRERTOLEE  BSERFT VRGN E S PRE
E A 1D o R Gfofed MR T > R R RAE S > & %

iz ¥ Bloomberg #- # 2k &£ 4 # 71T > f& ¢ ¢ 3413 (Venture
capital )~ & & 3] (Growth) ~ Jcf (Buyout) ~ % 3] (Debt)~ & & 3¢
(Fund of fund) 2 # # & (Real estate) s £ % - 2 ¢ 34 4] (Equity)
FEERAREEL AEHRBT 0 T AR e RFRG

(- ) #£1# & £ (Venture capital)
ﬁ'J?ﬁﬂ?é#ﬂ?‘i%ﬁrﬁ‘JF?ﬁP » & 74+ ¥ (seed stage) &
FEAHBE A (RRD) % & 2304 > ¥ G A B FRg
Bd T REFTARFTHEALE
¥ £ %5 (early stage) £%° 7 emidhp@i;t » ¥ &
St R FH LA RIFT AR EHF Y & Foid(late stage)
T rdwmo pES G FE o AFKIASRED X B - = mn

FEAARFTREZ LT EFSEBE P RREDEEF L wfer o
FEPE O FFITLTACT LN RESTFEDLE ¢ T
g~ RATA S HEEH B 2 1 B SEEEE S § L Fm
w ;"mé\ﬁL \11 °

(=) 4z (Buyout)
BRHEI P8 RO TR o E ST g & a 100%
FI RO FT AR BRFEEMBEE - AFFEE VL HZ 2 AR
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CEEEEM W -2 A T (mezzanine funds) W # {7 o
S ARG EREY B AT ﬁ\é .

(z) %43l (Debt)
¢ 7 &K F (mezzanine funds )~ % % i ## (distressed debt )

SART A RT BTRES G R
THE S ORI R RLDT A -

&%gﬁﬁﬁ%ﬁéﬂw%%%%ﬁfgiﬁ’%*ﬁ?@“
E R T A R R ATk

(=) #»# & (Real estate)
41 }sm}g«{mﬁv}g;},\ B A A FHED N FEEL

B AR R N1 Sgl NN

CAHERAE

RHERAEN A E PP EFRAEEFTU » B FEAHERK DY
CHRE S ARERABEAAZE AL S RT A B RGO PG R
m?£?&>’f&é#ﬂﬁ%%@ﬁ‘ﬁ%ﬁ%ﬁu*“w?%%ﬁ
FEME O RZEZ R FEPRDEY Z P F REP I ELIME
RN R f L ATRIEM 0 T AHER S AR
Th'GEERJUET R N AT BAHEKAET LD

(- ) Greenfield vs. Brownfield
Greenfield ¢ :}}i;ﬁ”‘ﬁ ? SRHT A uER S ad gk v :};?iﬁﬁ?
PEAA K % A B e g 38 5 @ Brownfield B d 4L F F FRA G K ek

FoBRAPE > T ARFTHRT D AMGOGLF N IF

(=) Construction(primary) phase vs. Operational(secondary) phase
RTS8 AAHK TR IE B A 5 Construction(primary)
phase {- Operational(secondary) phase - Construction(primary) phase #3p
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—‘ﬁ ABPFARABXK G ED NG I FEERAG T ood a0
L TR AR A KR b G & Al e A Ap i FARF

éfhiﬁﬁﬁA“m?X’W%&%ﬁ&%gﬁﬁ;a
Operational(secondary) phase Al —«g;\A*“ik?g{P{ 5 ey @ré B Ap ot

(=) Availability-based vs. Demand-based

Availability-based ¢ *E‘%H;»p BPSRHER Fla sy Ed
O H b PR LRy Bk A & L R B Ee
HEFRELOMENE I AR kg A LTI R y i
+ 5 @ Demand-based shif J 4 RI& KPP St~ b ' 0 L ¥ b &L
PR IERERLGEE B R o

(= ) Corporate entities vs. Concession structures
Corporate entities 7978 p & J£ 20 % T E 20 2~z p  BArF o 7
oo r RRa@ v i 5 EARN 020 8@ ¥ i PR R TR o ff
Bl plREFFE G P HFE X A Fa b BRE > RANR L%
FARWT AT QERDF IS
dOFCRPEAR 0 T A SRR AR £ IR ds o L 2K (PPPs) 2 A\ B 44
Fo LR (PFIs) > Fofirr AR & it o & 23X (PPPs)d 2 8% &2 4
WEETEG d PP AFIMPEREFE - HP BT R‘Ggd 230
S EE AR ALE SR ZX(PRISRId SR T E G
NP ABPAET 2 X AKX BE Y 0 T AT
ARG fer PTGy p o PRLIED A

& 4 ; Concession structures #3¥ & ¥)id ¥

(7 ) Debt investment vs. Equity investment
Debtinvestment sh# 73 # d FAS T GHEF > RETE R T ;f;-‘
ALY AP T AR £:5280~90% 5 @ Equity investment £ 7 ¥
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%mﬁmgﬁﬁﬁ%’&%@sa B A L AEp FAR Ren
10-20% -

AFEFTLIFOTANZEZLERT ADDL K5 18 0 2 435
= & x
P i

WER AUrRLEEF PRSI R -KFEFFLEHFF o F
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e
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Kb S ARKGE B AP A E G

-
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-
et
Y
?r_r:
ETS

|

Pl?izz»m%m%‘rl A i
AW RO AR B s RT R R RRE o R AH
ZEK o

PRI R ERGEEHTFET AL LR ST FETART I 22 484
IR

® 4234 World Economic Fourm, Alternative Investments 2020 Regulatory Reform and
Alternative Investments Appendix 1.1Definition of alternative investments 2z
TE
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Traditional investments

+ Cash

+ Government and corporate bonds
+ Public stocks

Tangible investments
+ Commodities

+ Feal estate

+ Infrastructure

Other investments
* Art

+ Antiquities

+ Wine

Core alternative investments
+ Private equity buyouts

+ Hedge funds

+ Ventura capital

Other alternative investments
-+ Private aquity infrastructure
-+ Private equity real astate

l : + Private debt funds

-« Other alternative funds

Bl IRFLEZ FFAL AN

o8 2WEAIRAERENTHETAL R

VIHIFAZ LG MG PR F 2 MARR L Ea ALY G 0
& ﬂﬁﬁﬂ%Lgoffﬁ?Bﬁi% BURER RS A

B % 20% T fiE3 - #(2008-2018) ¢ o MA AL T 3B 1 95V FE & o

12008 & 5 3.1 % 2018 & 9.5 7% o k& : CAIA Meets Preqin:Alternatives in 2019
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W Rest of World
20% = Asia
[ Europe

66% O North America

Bl 2 VT AR GIE
FHL %k Prequin, 2018 THE ALTERNATIVE ASSETS INDUSTRY IN EUROPE

Rt A FF T H2E A2 9044208 > HAa 47 Q8RR 2%
Bz k& LTV HTACMRE T AT AR HES RLAE A
@i o frE e R i heT Bl 30 2 0o % 2006-2015 £ W2 ik AL Y
HFAY i "ERIFNIRAEFMLTHFTAY S¥ L2047
WHEE B A o AT R4 T e

* % h:Looking for Alternatives: Pension Investments around the World, 2008 to
2017. Victoria Ivashina, Josh Lerner, August 24, 2018
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30
25
20
15

10

gl [ ft ]
2 H Iiw ,w Jl, :ﬂ
O JERRRRRR] 1
Us Au.stral Hong UK Switze Nether Swede Germa Denma Brazil Chile South Maflays
ia Kong rland lands n ny rk Korea ia

m2008 11.8 20.75 0.89 1.67 5 7.89 7.25 1041 6.16 406 7.73 139 0 0.3 039
2011 1536 16.86 4.83 3.11 3.78 12.21 18.75 13.99 8.75 11.05 893 6.24 0.09 3.11 234
72014 18.15 1959 5.7 6.74 7.5 1348 19.14 14.27 13.07 11.15 968 651 189 588 213
(12017 19.28 2394 7.06 7.6 886 13.19 20.03 15.21 17.89 1841 567 12.06 2.78 735 5.56

Bl 3 23 A&V aEF AfE %1 (A weighted)
7ok % & :Looking for Alternatives: Pension Investments around the World,

Harvard University

6.77

0.21 0.63 0.64
045 115 119 9, 102 101

O P N W kB U O N X

0.06 014
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—Real estate —Private equity Other —Hedge funds

Bl o4 FROpALEETHTARE S
7 &k im:Looking for Alternatives: Pension Investments around the World,

Harvard University
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l\\
"N

YT g Ap R 2 7 (Willis Towers Watson) 12019 # >3ki9 ki &
FAFT 288K 7 T20E 200729 kA ERM7O2 TR 453
BOLE T EEBT R > d 1998 R 60% T 5 T 40% 0 £ T E X 20% ;
FRET AR 7%EL T 26% 0 £ 2K 19% -

80%

60%

40%

20%

0%
1998 2003 2008 2013 2018e

W Equity =Bonds :- Other OCash

Bl 5 720 # 232 R IRAERTF AL 4%
T kiR : Global Pension Assets Study 2019

SRR L E S Y F S NS S RSN 1 AL E R LR
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FIH FTEFTAFMAR %R

& & 1% i Bloomberg ~ Thomson Reuters % Prequin 2. T & Tl » g
o P BAHZRALZFPER G DR R
B TWSE TR ~ % B 337 i 4p i S&P TR - Ap$Hit2 3 Fmimit oo
P P * 2004/01 T 2008/12 2. F Fiofh o & R 7RI R & ghis v
GHHL R EZBTHEFR LA 2P Amisrd 2008 £ 12 0 5 A
kA THR-F L p #p e 2] 5 2004/01-2008/12 ¥ 2009/01-2018/12 -

- R DL

(- )E &8 A 49(2004/01 -2018/12)

B 6 3 B 7 5 ik A8 F(2004Q1-2018Q4)# % XK £ 2 AB% 3 |
AR AP T U G AR S A RAF P A RN T <
ki R A AR AN - R 2k 0 2 g A B
ARRTOH R G R S ek 8 e e LA TRl k5
AR SRR A S UL FALEEE Sy
AR TR > B R T R SR F LA > R0 d 82 B9
- Hend PLRE SR L S 32 beta B VHUFRE LT L
RNEGRAE T R ZFPETF Mz b, B9 o4
gl beta 430 004 1 032 FF > @ £ % B X LFdpdc2 beta iE
PIE A30023% 042 B ApROYE BR a4 Rm » R EVFT AL
EE A EE T 2 @ E M e N T e £ BRI 2 b

AR T

24



n
iy

650

550

450

350

dy
S
R
$
=
(\x
g‘%

. /..ﬁ_.//-":

150
50
N oD N AN AN DA A AN A AN AN AN AN AN NN DD NN NN NN NN DN D
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R U e e R R R R U R DR Y
%QQ %Q% q,%% %QQ %QQ %Q% q/%% %QQ %QQ %Q% %Q% %QQ C\,Q\ q,%\ %Q\ %Q\ C\,Q\ q?\ %Q\ %Q\ %Q\ q)%\ %Q\ %Q\ %Q\ %Q\ %Q\ %Q\ %Q\ C\,%\
e }'_Fund of Fund e} _Macro HF_Relative
e }'_Equity Hedge e [[}'_Event Driven e TWSE TR
S&P TR
Bl 6 2004-2018 &4 & £ 4% »ck
74 kiR : Bloomberg, CISDM Index
6%
5%
2
= 4%
=
=
£
o
o
. S&P TWSE
‘5 o ) °
é HF_Relative HF_Equity Hedge
\ “ .
% \.. HF Fund of Fund — HF_Event Driven
HF_Macro °
0%
0% 1% 2% 3% 4% 5% 6% % 8% 9% 10%

Standard Deviation

Bl TE'%AEFPED G
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Return of Portfolio

Return of Portfolio

F 1#'&AE8H%H 2 1pH Bk

Beta with S&P

Bl 9 #'G A &8 2 R R M L

26

TWSE S&P
HF Fund of Fund 67% 1%
HF Macro 2'7% 13%
HF Relative 42% 46%
HF _Equity Hedge 70% 70%
HF Event Driven 2% 83%
6%
59
4%
I THSE
2 HF_Equity Hedge ®
HF_Relative P
1% Hfjhacro .HF_Evcnt Driven
0 HF_Fund of Fund
]
0 0.2 0.4 0.6 0.8 1
Beta with TWSE
B 8 E'Gh &4 4 SFPVAp M 1
6%
5%
4%
3% SEP
. oo E
2% | BF Relative . ‘EF-Eq”‘t* fledge
1% L &F_Event Driven
o i acro HF_Fund of Fund
0 0.2 0.4 0.6 0.8 1
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1. 4 f % 8 (2004Q1-20080Q4)

BLEREGAELEMAHT A R(rH 1011-12) ¥ UFEREG A £
R HAERBBE G BRI DERY § ROl 2 d J;E'Jj’i%%’r* R
X ARG LT LB TG 024% 4R £ A £ L S&P dpdkc T
A AR E DAERE 2R e o R A ST ¢ RAEARK
AT G A AR ARG 0 F AR M G RRET U R
GARELERADGT AN GHREFWURFLET R < o ik H AT H
AEE R FRRT LR T B R AR BFEGAL L LR
W % dEdpficbeta /3t 0.07 3 0.3 B & bR FEREH AP R A ORAE I 0 R
2R%H A LR E 0085 0567 Haltdficied » ¥ it i B
L2 EAWZEGAEFH-LRHRPEAEAREPFEEAEL AMPE
P T Jii2 beta FHLG BN BSPT L T AP o

'_21 4%
Q
ey
-
5 3%
(=19
ks o1 HF _Macro
= HF_Relative ® IF Bauity Hed
B 9 ~rquity edge HF_Event Driven
L 1% HF Fund of Mnd 'Y i
[ ] TWSE
’ [ ]
0%
0% % 2% I 4% o% 6% % 8% 9% 10%

S&P

Standard Deviation

B 10 4 a4 v+ (2004Q1-2008Q4) @' & & 4 V22 b %
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Return of Portfolio

Return of Portfolio

)

% 2 ﬁﬁiﬁvﬁﬁﬁ%}%ﬁ&&ﬁ Z_ AP B Tl

TWSE S&P
HF_Fund of Fund 67.47% 80.19%
HF_Macro 33. 02% 22.78%
HF_Relative 56. 10% 46. 716%
HF_Equity Hedge 61.27% 76. 69%
HF_Event Driven 69. 91% 89. 66%
6%
4%
3%
96, |HF _Macro HF_Equity Hedge
W %
1% HF_Relative 0. ® HF_Event Driven TWSE
0% HF_Fund of Fund [ ]
0 0.2 0.4 0.6 0.8 1
Beta with TWSE

B L1 & i o4 5 (2004Q1-2008Q4) 6 fh & 82 & IR 3F P4 1

HF_Macro
®¢ — IF_Relative

HF_Equity Hedge

HF_Event Driven

[ ]
HF_Fund of Fund

0.4

Beta

0.6
with S&P

0.8

S&P

Bl 12 £ fei4 vh 5 (2004Q1-2008Q4) 'k 1 & &7 % FWLH 4R 4p B 1
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2. £ §% *H {4 (2009Q1-2018Q4)

ERATEL > W HPAREBERAE RET Y R T
ek 2 bt (4oB 1314 2 15 #77w ) o m R L B end sg BA4F ok { &
RERT AR b 2 AR KB LF] A M TR
FoORRMRE s TEEGAERFWRS ERFL PN > Flt i
- AT EpRishiS 2 beta { T U4 LT 2 beta 7% 0.05 % 0.35
2 > £ PR P1E_0.04 2 0357 &2 £ fiavh W beta fp B f2ApIRT %
2R T AEEALAEARED T RIS IR ERRLET S

e

>
EL

&

6%

2%
=
,E 4%
“ S&P
E o TVWSE
= Bnifl ®
°
= 2% HF_Equity Hedge

. HF Macro g HF _Event Driven

A

° ° HF_Relative
HF Fund of Fund
UI:'I':I
0% 1% 2% 3% 4% 5% 6% % 8% 9% 10%

Standard Deviation

B 13 4 5 vk {5 (2009Q1-2018Q4) #F'4 4 £ 47 V27 b %
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Return of Portfolio

Return of Portfolio

L3 hFAREEE R LSS L ARN Bl

TWSE S&P
HF Fund of Fund 1. 66% 75.91%
HF Macro 32.42% 20.62%
HF Relative 39. 25% h1.73%
HF _Equity Hedge 76. 96% 88. 06%
HF _Event Driven 7. 33% 83. 13%
6%
1 TWSE
3% *
N HF Event Driven
2% 'HF Relative HF Equity Hedge
1% . ¢
e e HF_Fund of Fund
0% HF-Maeroe
0 0.2 0.4 0.6 0.8 1
Beta with TWSE
Bl 14 & gkis 7512 (2009Q1-2018Q4) ' A& £ &7 4 F 7 4R F4p M {2
6%
5%
4%
3% ® S&P
o0 HF_Equity Hedge
" HF_Relative
1% © @ Hkavent Driven

[ ]
0 HF Macro .HF_Fund of Fund

B 15 & 5 v (5 (2009Q1-2018Q4) #F'4 4 & 22 % WL+ 4R Ap B 12

0

0.2 0.4

0.6 0.8
Beta with S&P
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(- )& &8 A 47(2004/01 -2018/12)

T 95 Preqin 11 F  H -2 #c9%(2004Q1-2018Q4) > ¥+3t Preqin A
ﬁfifﬁ%ﬁﬁﬁ@ﬁ@ﬁ%@lsijsa19%ﬁo?u%mﬁi
0 2§ A &5 AR F 3 (Venture) sy oot o JALAR BV A IR T SRS
Bk @ A0 W F4pd(PE_all)F 3% =+ hEAFF S 0 @ Buy out K
VA E G 3A%NERPS o LRGP FEAL 2 M AL kF 4
TRAEFLARM T B Z R 2 ApH B v R AR Rhg
- ﬁ%ﬁ%ﬂﬁ%ﬁﬁ@@ﬁ’?uéﬂ%@fgﬁﬁﬂhw%%?*

Fehbeta @5 03> ZE R RIEAF B 0405 F L4 FIRF Lo} beta &
A fEar 0.12-0.43 0 —*FfE]Jn\OZOSS BF o 7 rigd Rk &2 g dcd M

BERCBFRERLPCES TR A RA P ERFTEE S 2
AL ooir R ehE %%i’xéﬁﬁﬂﬁ@%%&«%“’ Wb o R s
S R G AR L SRS WO S DR T R P S
BN R A S

~

woTE b
2|

450

350 — A
- /
150 / /

50

SN N T T T NN T T I Y NPANPANAS >

RN \%%\ o) %\%%\ RO %\%%\%%\%%\%%\%%\%%\ o) %\%Q%%\%ﬁ%q\%%\%%\%%\%q\ %\%%\%

\\\\\\\\\\\\\\\\\\\\\\\\\\%\oo\
N e e A o o Vo

ePf_all =P Real estate PE_Distressed
PE_Fund of Fund e PE_Venture e PE_Buy Out

==TWSE TR S&P TR

Bl 16 2004-2018 # ¥ £ ¥ »ci R
7R kR Prequin
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{)']n
5%
E 4%
A= PE_Buy Out
g PE_all .
o I PE_Fund of Fund ®  PE Distressed
= PE_Venture ¢ it B
= o ° . ¢
2 7 PE_Real estate
1%
Ogﬁ
0% 1% 2% 3% 4% h% 6% 7% 8% 9% 10%
Standard Deviation
Bl 17 F 54 EEPEL G
AP EARE R LM Gk
TWSE S&P
PE_all h9. 42% 1. 48%
PE Real estate 25. 13% 41.67%
PE Distressed 69. 50% T1.7T1%
PE_Fund of Fund 34. 74% 50. 00%
PE Venture 36. 84% 59. 81%
PE_Buy Out 38. 75% 42. 84%
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Return of Portfolio

6%

o%

4%

3

=

]
==

1%

0%

6%

o%

4%

2%

1%

0%

PE_Fund of Fund

PE_Buy Out
@~ PE_all

PE_Distressed

[ ]
.PE_Real estate ®

PE_Venture

0.2 0.4 0.6 0.8
Beta with TWSE

B 18 F 3 5 &2 4 AR P M2

PE_Buy Out
® PE_all
PE Fund of Fund PE_Distressed
PR_Real estate ¢
PE_Venture
0.9 0.4 0.6 0.8

Beta with S&P

B 19+ FA &8 2 R bt
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1. % g s %7 (2004Q1-2008Q4)

BEfRABEEE 2 245 (4o 20021 2 2270 ) A EF UFRFFA
Eend ARSI B AR AT 4 F A PR E PR T AT A LA
TAINDRE R R T T WS 4 2.8% 0 2 5.8%RE X b
kAR E R R A B 0.25% >~ -0.3%F WS 2 7%~ 10%
i F AR T Y S R S S W R L 3
Phkg HIF3MARRERZAEIHYE 7 LFEFRAE LI 0N
B PEIRFY L IR X DI o IRm LB Fdpdc < Kb beta B0 £
AR 4 8 < g FEdpdicdhbeta 53 0.25 3 0.58 v fe £ R <
ip#icz. beta ER|A_/ 0453 1.04 B+ g I] e % Wdp et o P AR Ap
ﬁHﬁJ’w%@%&ﬁwmb*éwﬁ PP AT m G o end R T
r P HRAEIRFTEE ARG G v HRAEp S o

6%
5%
4%
e PE_Buy Out
3 PE_all \
s . a
= 3” ’E- R c 1 stat
£ ' PE_Fund of Fund ® PE_Real estate
S 9% PE Distressed @
= A
—
b= PE_Venture
L
e= % °
TWSE
0% S&P N
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Bl 21 4 f/s v+ (2004Q1-2008Q4) # 5 4k & & 4 H955 48 A M 12
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#
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TWSE
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TWSE S&P
PE_all 80. 25% 93.51%
PE_Real estate 70. 58% 88. 29%
PE_Distressed 72.67% 78. 39%
PE_Fund of Fund 74. 58% 70. 19%
PE_Venture 56. 81% 81.11%
PE_Buy Out 66. 78% 67.49%
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Return of Portfolio
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TWSE S&pP
PE_all 35. 05% 59. 78%
PE_Real estate -38. 68% 5. 97%
PE_Distressed 69. 45% 76. 14%
PE_Fund of Fund -18. 39% 34. 53%
PE_Venture 9. 56% 39. 87%
PE_Buy Out 10. 36% 26. 82%
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by MSCI ®
A= 1% Infrastructure--
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Standard Deviation

B 27T AHZXAEFRPER &

LT AAEEA RS R M G

TWSE S&P
Dow Jones Brookfield 65. 09% 78. 04%
Thomson Reuters Global
-20. 95% -4.61%
Infrastructure
S&P Infrastructure -25.67% -9. 08%
MSCI Infrastructure Index 62. 79% 76. 37%
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Efiarmg 4 w2 A 474eR] 3031 2 32 Hom o ik&zf,ﬁ{ikéi‘ﬁ"’ﬁ i
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TWSE S&P
Dow Jones Brookfield 68. 68% 87.62%
Thomson Reuters Global 37. 65% 32. 55%
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S&P Infrastructure
Total Return index

Thomson Reuters Global

Infrastructure Total
Return Index

h 8% 9%

3090 Rhvhit BAAERA LN M Gk

10%

TWSE S&P
Dow Jones Brookfield 63. 01% 76. 05%
Thomson Reuters Global -46. 43% -9. 18%
Infrastructure
S&P Infrastructure -o1. 28% -17. 13%
MSCI Infrastructure Index 61.69% 81. 58%
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Title Key
S I O CEO - Chief Executive Officer
FAL 47 CCO - Chief Compliance Officer
CFO - Chief Financial Officer
e ClO — Chief Information Officer
BT COIO - Chief Operating Investment Officer
DEO — Deputy Chief Actuary
EEO — Equal Employment Opportunity Officer
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s fE R R E % T > B S w 4 (Efficient Frontier)® = i I F 4

(Optimization) -

e GRA B RS W T BIEE £ L F 5 1 1%/ % (workshop)
A B W~+Wiﬁi’H+WWAv%ﬁ%wuaﬁ«é¢w%@%
EEA o BB g7 R AR ¢ UKL S N L
TPt o A R AT AREZERE 1 TE B F - A&
FRESFIABY O SEERLE 0 1T RN ERHBRE > H A
RELERLR G TER AP P rEd- 1 2 p o

CalPERS . % A& X E =% #7124 A ¢ (Board of Administration) > iz i@ &
“HFARTREEY LR 6P L 0CalPERS & 3 EiB {7 1 =X Y ?éga '
ZAF RFUPFREMTARE;ZIAI LA EATAK 3 &
Afed o % 10 % CalPERS 7 2 PR F AfE £ > H ¥ ﬂfrﬁ”iﬁﬁ«‘b’i?’ﬁ i
FEREPERE 8%z B R ADRE L5 12%

& *«m}& e

% 10 CalPERSiT#p P T A e ¥ %

p o
7 AN capy | PTARET HTARLS
PARE

& %% 7% 1% (Global Equity) 48.9% 46% 49%
F 3 3% 4# (Private Equity) 7.7% 8% 8%
K % F T % (Global

22.5% 20% 22%
Fixed Income)
F B 7 A (Real Assets) 10.8% 13% 12%
s 4 2L £ (Liquidity) 3.3% 4% 3%
il % F A (Inflation

5.9% 9% 6%

Assets)
Total Plan Level® 0.9% - -
K e 100% 100% 100%

50



=
il
IR
oi2]
(s
S
Bt
(S
A

:
&q
e
5
=
[
(\x
&5
=
%
b
=
E
E

r: 1.2016 # 10 * 1 p 2% 4
22018-&4 3 1}5]%—\_2,'_4;{0
3. Total Plan Level & 3% Multi-Asset Class, Absolute Return Strategies, transition = plan

level portfolios. z# F A& ¥ AKX ¥ P 1% F] % v i X 2L Total Fund Policy benchmark

vo- 2RA o

7o kiR : 2017-18 Comprehensive Annual Financial Report

CalPERS Z 1 F A E A £enE P v HF B LT £ > T 4 11 5 2017 &#
B CalPERS "k ¥2. FAMRE 2 P RPF R P EFTARIELHRT & FIF
£k *& 4% & 7T X (Funding Risk Mitigation Policy) ¥ ehF £ b ‘& 45 4 ¥ 5§
( Funding Risk Mitigation Event) @ F #7% it o

2 11 PHRFTAREZT RHFF
A PR 5 )
RS 50% +/= %
F F g 8% +/- 4%
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BT A 1% +3%/ -6%
F L kR : CalPERS Total Fund Investment Policy
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R iE L & $163,011,734,000 46%
% E X A% $108,439,708,000 30%
FEFA $38,008,043,000 11%
FERERAE $27,192,946,000 8%
B e $357,989,611,000 100%
FAL kR 2017-18 Comprehensive Annual Financial Report
BHRP RO LAY G L p AR (¥ B MSC 4p#ics
TR RdpE) FAREZ AR - L AT ERAFEFLFLEL
gkg°$%PmFﬁﬁ?ﬂ’%l3pPWP&?L@ﬁﬂﬁﬁﬁﬁﬁj@i
v 0 PERF 20 3R P 5 8.6% > H ¢ # F i 4# (Private Equity & 3R

4 16.1%
i 4R 5

AR

LA S5

L4 (Public Equity) 2 3 4

Al 5 8.0% °

11.5% ; = ¢

# 13 PERF 48 7 i £ 47 0 &2 4 e v i

s 1 &4 3 & 5 & #p 10 & #p s 1 &4 3 &3 5 & #p 10 &

= $F i $E $E A 47 47 | P ERp

K 8.6% 6.7% 8.1% 5.6% Weighted Policy Benchmark 8.6% 6.9% 8.1% 6.7%
Trust Universe Comparison Service | 7.5% 6.4% 7.6% 9.4%
(TUCS) Public Fund Median
Wilshire Large Fund Universe | 8.7% 7.4% 8.6% 6.8%
Median

[ %% %% 4% (Global Equity) | 11.5% 8.8% 10.2% 6.7% CalPERS Custom FTSE Global | 11.9% 8.8% 10.1% 7%

Composite

I 3 9% g (Private Equity) | 16.1% 10.4% 11.9% 9.0% 67% FTSE US TMI+33% FTSE AW EX | 18.6% 12.3% 14.2% 13.5%
US +3%,; 1Qtr Lag

B % % 24 & (Global | 0.4% 3.2% 3.8% 5.7% Global Fixed Income Benchmark 0.0% 2.7% 3.1% 4.9%

Fixed Income)

F HF A (Real Assets) 8.0% 7.1% 9.4% (0.5%) Real Assets Benchmark 6.8% 8.3% 9.6% 6.3%

Jnde i £ (Liquidity) 1.7% 0.9% 0.9% 1.0% 30-Day Treasury Bill 1.3% 0.7% 1.0% 1.1%

Fl W A 9.3% 0.8% (0.4%) (1.8%) Inflation Benchmark 8.9% 0.5% (0.9%) (1.0%)

(Inflation Assets)

FAL SR
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Ml gd=g b ki > CPPIB chib B I8 % ¢ > 0 12 £ F %
S o BEd IR R L D E R ER A EEHIRLEIE T
MiiE o mE &4 f & CPPIB skt » 3 £ J Esc i 2 b BAr o L E
ERREP AL o d IR ER L M RESFRAER L 0 d £
BAER o T E‘LLO

REEAIRBRFT AL AR XTTGAENEARFT E{rE e
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CPPIB P w03k 7 10 ARBRALINF - VI FFREFAFE L &0
BRI HHEFIN FARFTI s ARTIN BE A
B~ A ot ok EAABETRIT, L S

%Kioiﬁkswfmégﬂwmﬁﬁgﬂ PE R
g #b > CPPIB 23Rk 3 &~ L 84 RAE~NFTEEE

NE R e

#€.2019 # A= > CPPIB ¥ 4z ¢ LA “o CPP pk = (additional CPP contribution) <
"7 & CPP (base CPP) ; 47 5 & el § 1528 A0 2019 & 2 % sff 2 337k
2+3) 5 TAF %o CPP (additional CPP)J

| 845 450 2019 & 19 B4 g 7 enfk
W RTH L e B A e b

b TRy ame > LA CPP odf S CPP 2
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Raimd ~ FTALGAIFE A B H e FPt o CPPIB § 12 2L g0 5
F?Ff;f;b» P CPmea“i CPP & ¥ eE I &7 T ¥ § »eng ILE BRE 2 o
TR WP R CPPIBE 2 T B B F i —F5w s (Core Pool) £

# ui¢ (Supplementary Pool ) » =+ BL T s A L 4& P 3 EHH = o A~ CPP
feif o CPP #k = ¢ i — Bl FHFF L AR FTHELDHFT
£ o
|4
“Prup” d CPPIBILG cnE P FT s ed o A A CPP ek kM4

R A el o B o CPP AT £ w0 gt eh o AE % CPP

MET € AZE- L (55% 3 60% ) #-AFIlfrei o pfih- o
B A Mo s CPP KT & s @ g PP 80t Bl
fi

o

o

B0 I L CPP e M "R P IR A o CPPHR T g P (T 2 %
RF AR en G RET P oA B FREEL B o ek
o BE W CPP AP T A4 Y TR G EHE  Rld P F S
AR G A LT B p R R f R CPP TS

d 3t n i Jodd o ¢ aft F 5 413 R o Ft o 4 L CPP ATdE G i
Bys ¥t GIRAEE PR chf S @ %L o CPPIB #-3 R A KA A
CPP ch F L & imin » & B ch= N X EATT Gt oA 3 B¢ CPPIB ¥
" A A CPP ot CPP 2 P45 2T s i fo s A st 15 ¢ - B
CHFAR TR BT E A A CPP oAt & CPP LT i & bR %
PR FREE AT 2% b ihe ¥ LA BIE SRR e B & Ao et o T
Bl 37 5 4 & CPP {rid o CPP 2 42 T 24
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SR

% # (Utilized Core Pool) (Unitized Supplementary Pool)

WL FHETE 0 F T A S W v
[N
85% / 15% 100%

WL /% X % R & (Equity/Debt Pl E

A

Risk Equivalence)

W 37 fk CPPfoit & CPP 2 £ F &4k

CPPIB e Tl g efu i &5 238 L £304 > (1) R'% A 1 1 &4

FERFTEEHANCPP e L CPPZ T ERFTER(2) St &
zl_uk CPP frid v CPP ch{w B & PR T E ; 3) FF HE P 1 iF
{7 28 &~ CPP {r4¢ o CPP shf ’Fﬂ%;\”‘ BEILE L ‘x{rl R PX LR j\?
iﬁ‘«h‘*’:’“‘%”"‘ CDFEFTRE R ERIrR R ERR T NG R
B2 A i

Al b p 2 R LR FERL P Tk o iR Y

- -

57



=1
CPPIB § A frdF$ ¢ 1" 5%za%P- =

-

TRTEE R

FRFELEFAARS LT VIR %GB P T 8 BB H A
ke o B LR FERIANRBRI DA AHF L F A0 5 A
AT BB 02018 £ » S B F 2 L L KE 4 182,590
/ 17.5% % i34+ + 2 3 2019 # 185%/ 15% - B 38 5 2015 % 2019
ERYPF L AR B A ANCPP L Y HF R LAl L 5

45 & H

i
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7 7
% 2019 ﬁ%”‘ ‘E'_pL “élt“i
Global Equity Global Equity
Excluding Canada (S&P Global
(S&P Global LargeMidCap) 55% LargeMidCap)
72% .
78% 82.50% 85%
Canada Equity
(S&P Broad Market) 10%
Citigroup G7 Bonds 5% |-::i:i:i::
Canadian Goverments Canadian
Nominal Bonds 0% 28% 7% Goverments
(FTSE TMX + ’ 17.50% Nominal Bonds
I """"'"SSSTSTe FTSE TMX
CPP Legacy Bonds) s n, FISCAL FISCAL FISCAL FISCAL ( )
2015 2016 2017 2018 2019

Bl 38 2015 % 2019 & % $ F £ & benchmark

FofL kR : CPPIB 2018 ANNUAL REPORT
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%14 2019 # &4 CPPfoit 2 (PP 43 B F o & chF A W HEE m A

Canadi
Global Equity Govaerlinlwzr:]ts
R R A s F R (S&P Global .
LargeMidCap)! Nominal Bonds
& P (FTSE TMX®)?
A CPP | 2018 # 4 7" 1P 85% 15%
# L CPP | 2019 # 1% 1p 50% 50%

i 1 1.S&P Global LargeMidCap 3 ¥4 23~ ¢ & 4n¥c -
2. FTSE TMX® % FTSE TMX®4r £ + Fofip 2 i 45 #c

F L kR @ CPPIB 2019 ANNUAL REPORT

% 15 2019 & 1 & 522 102 2 FHF L2 Fix

$E T L 2019 & 2018 &
# 4 CPP

1 &3 6.6% 9.8%

5 & 3 9.3% 11.2%

10 & 10.7% 7.7%
# % CPP

1 &3 7.0%

7L %R : CPPIB 2019 ANNUAL REPORT
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% 16 2018 2 2019 &3 7 e & 2 %

s 2019 # | 2018 #
!
3F ]-ﬁm 3 ﬁjuJ

ol
[
Et
B

i
Ry
[e
e

S&P Global LargeMidCap Index 6.7% 11.6%

FTSE TMX Canadian Goverments

] > =X (o) (o)
SRS & Nominal Bonds Index >.4% 1.2%
A CPP %4 L F o & adppm’ 6.6% 9.8%
AL CPP S 7 i & AR ! 7.0%

EILAACPPA L CPP 2 2 F FF b A e F4pl > R 82 E FlA BARE2
Fens s LA DG 973 F (AA CPPirif L CPP e H X /HEFT AEL A B 5
85 /15450 /50)c gt ¢k » d *4F %u CPP »t 2019 # 1 # fxd» » Fpt4F L CPP %4 K F
BEEFIAEREY -

T kR CPPIB 2019 ANNUAL REPORT

R R FT R 2 Fa At CPPIB 2 BAFE ~ AT R B RN T €
WA BRGIT AL PFREFFEL ERBRT AL AFNZ 75 LR
LTHMED e GLAFRT TEBRTTABG 22T DERFTRL
— %4 cCPPIB *hIRF R gt 2 frig k> MR TRA L DT RIE
AEgcE > T4 17 5 CPPIB & F A %S 2 Ak o

% 17 CPPF A2 A

T AU ol

3 15 Program (L A% 0 2R e BF R RS sk Al
43R R e

xR CBERRL Y 4 AR B LR

BAHER DI AR A B RS GT RS LR AR E
ipdk

FEGE 2 U.S. leveraged loans, U.S. high-yield corporate bonds,
emerging market bonds index = —‘F}f 1 € {é #i s benchmark

FE2 AR Global Property Fund Index

FERIFEG R # 7 ¥ B2 Real Estate Investment Trust (REIT) bonds 45 #ic
£7 |everaged loans #fq e tm Az EFES

F L kR - CPPIB 2019 ANNUAL REPORT
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(=) 5~ ap ek ' KR — K& B3 F & & (Strategic Portfolio)
CPPIB iz i ¥ P F e & > @ H 2% #0 '& (total absolute r|sk)

BEIPFEEPRGR 2T oo LA XN L8593 kA £ >
FOL%E CPPBE R FEHBHOEBPFT Rt 22— BEY
%ﬂfﬁﬁl ST e b R AP 125k % 02019 fie B 2 fE e £ 18

& ih
B R AR m R dod 19 97T o

34

# 18 2019 # R F Ap Y (&)

F A 3 & CPP it % CPP
Xy 26% 14%
S IT 20% 11%
B F 27% 60%
FEFE(Z 2D F) (Credit Investment)? 13% 7%

F 57 A (Real Assets) 34% 19%
T & 8 3 ¥4E i % v% (Cash and Absolute ) (-20% ) (-11%)
B 100% 100%

EULHELE ¢ 40 8 F £ # i (high-quality government issues)
BRERFTHRIPAGFEINE DL FHTRE L7 2 3 SF G (private debt

and public fixed income excluding high-quality governments)

F L kR @ CPPIB 2019 ANNUAL REPORT
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% 19 2019 &# Rvi P FARE (&8 %)

IR B 7 & CPP | #f > CPP
TR F (£ L) 11% 51%
SRV H (g L) 56% 31%
#1873 H-( Emerging Markets ) 33% 18%
K e 100% 100%

TR kiR CPPIB 2019 ANNUAL REPORT
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FILRFTELES BIch GIcE chBEE 3 PRLE B2 $ 10 o F
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% 20 CPPHFIP A4

FRERAEN VT AL R PR

%

~m

DD BT

FFF A (Real

F 7 (Private

EPRT

(Public Market Assets) Investments) (Investment
Investments) Partnership)
Developed and Infrastructure Private equity Hedge and other
emerging markets | assets ownership interests | funds, including
equity absolute return
strategies
Developed and Core Private debt Secondary limited

emerging markets
debt

incomeproducing
commercial real

estate

securities and loans

Intellectual property

partnership interests

Real return bonds

Non-core and
development
commercial real

estate

Thematic

investments

Mortgagebacked

securities

Private mortgages

Insurance-linked

securities

Property-lease
backs

Strategic tilting
portfolio

Natural resources

Currencies

Commodity

futures

Exchange and/or
over-the-counter

traded derivatives

T kR ¢ CPPIB INVESTMENT STATEMENT FOR THE INVESTMENT PORTFOLIO

E\“f"' :_rFiéa

' hF R RAETETEE] § 2

A R_m iR T gﬁﬁﬁ« o
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dEFEFAPE I F RGN R RPN R REET
~--E¢ﬁj%)’l?54f%’t—‘ﬁ"#f‘aPpﬂﬁw«ﬁza&xg?miotw}vf*afigﬁg‘
FHOAT AE R AR R I 2

SR EHTFHE%
CPP »* 1999 # Eﬁ ARBCL K365 B s A0k 2019 F 4 7 e E Y
3920 'E‘.é‘: 7u o °F T\ 21 ,?' CPP 2019 ,E f‘l‘i‘fikﬂ& CPP "L’Z‘a— A, CPP %Pﬁé_

fe ¥ b

% 21 2019 & A A~ CPP #24F =L CPP ¢ ? fe B v

7 AR 2L & CPP | 4 % CPP
ONE I 36% 19%
# B 22% 13%
g2 i ( Gorverment Bonds ) 22% 53%
F F 7 (7 2L 7 ) (Credit Investment) 8% 5%
7R p’“‘ # (Real Assets) ' 24% 14%
IR & 2% 3R Y ¥9% (Cash and Absolute ) ? (12%) (4% )

e 100% 100%

i LLAACPP R enf HEFA S 47 13%7 $ & ~ 8% A #HE K ~ 2% 722 Tk (energy
andresources) M % 1%q 4 BV L A Wk AL CPP R # 3E7 7% A B A 5% A

HEXR 1% RE T RME I%T 4 B2V E 40k
2.7 ¢ 328 b 72 F %5 (Net of external debt issuances )

F#L kR - CPPIB 2019 ANNUAL REPORT

CPPIB i % 7
b > CPPIB = tF A " i1 H
At HEP P E S BRE B R B TR R o £ 22 4 CPP
20194 E#F S FARE M Z 2235 CPPRT A YA HT o & p

S AR T PR AT T A 6 R R T
AASEF N RF 2B A FC BT AT

\
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7 22 2019 # CPP 7 %% F AR

F A 2019 # (%) | 2018 (%)
AR I
be £ 4 2.0 2.4
EARORE 21.1 29.0
Frew B 10.1 7.4
33.2 38.8
F F R
be £ % 0.2 0.3
B hP H 20.4 17.3
T B 3.1 2.7
23.7 20.3
Fefye % (Government Bonds )
7§ 2 % (Marketable ) 5.7 6.6
% ¥ &% 2 (Non-marketable ) 16.3 15.0
22.0 21.6
F &®F (7 22 F ) (Credit Investment) 9.1 6.3
F 57 A (Real Assets)
* A 12.1 12.9
B % 8.5 8.0
WwRE R 2.1 1.7
AV ia4 ‘/}fﬂ 13 0.9
24.0 23.5
b 72 § % (Net of external debt issuances ) (7.9) (6.7)
& 22 % ¥3E Y § vk (Cash and Absolute ) (4.1) (3.8)
2k 100 100

HL A CPP AL AJTA 5 AR CPP AT A CPP -

F#L kR - CPPIB 2019 ANNUAL REPORT
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%23 CPPHRFEEFM (RFAH) '

FTAMNE 2019 & (%) | 2018 & (%)
NE R

2 7.9 2.2

O 7.5 11.0

AT T B (1.7) 18.6
B LiE

I 5.7 1.8

B b7 5 18.0 16.0

AT B 11.8 19.5
FJir2 % (Government Bonds )

¥ &% o (Marketable ) 5.3 1.6

% 7 & o % (Non-marketable) 4.8 2.7
B (7 2£2 § ) (Credit Investment) 8.7 6.9
% ¥ F A (Real Assets)

% # A 6.4 9.4

R AHIE K 14.0 15.2

H 2 0.0 (9.8)
Bippe 9.3 11.9

LR AT AN CPP oA L CPP > 3 & F5 CPPIB ey 8§ * o

2R U PFAH T RRTT R TS HT R LR E R

3.2019 # chfk £ QARPY Y & 150 BB F ILATA 4 Sosdp 12 fade £ (2018 £ 5 BT
15 4 A )~ MAEL BB FRERY G5 7 BE~ (2018 #4541 6 e ~) A K
AR Rk 6 fte L (2018 # 4 29 fde ) ipd W R A AT A P R A R E

AATUCE -
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#FH 5 A FF (ThePresident & CEQ) d & ¥ § & #&#24# (Board of
Directors ) > “ﬁbﬂa k' fF o "f T BEP L' EIRL R € TR OE TR Y
bo b E 2 BRF K A B4 A{rh ' & (Chief Financial & Risk Officer >
i # CFRO) {r® I‘EF % 2@ [ (Senior Management Team » f§ - SMT) B 45 >
- A FCPIE B RS 0 B39 b & F NP ER R

Fi¢
B F b fats
BT FELMFAE

|
ERERY L) £ &b %
- Ep R ¥ EB M FZEP R
s e | BEE
F IR 2R | gy Wz EF
B 39 CPPIB k *& ¥ 32354 1Rl

F#L kR - CPPIB 2019 ANNUAL REPORT
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¥~ﬁwa-4ﬁmﬁmé Aﬁﬁ%t%ﬂﬂ%%“@m&%ﬁ&%o

S PFACFRO f f CPPIB 2 b " £/ b 'R ] 2 f F $o Mk 'g 2 3
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@ (The Assurance & Advisory group > fj #i- AA)
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i WiFEd 245 713%% (The Minister of Health and Welfare) 1345 (& &
1% ik £ ;£ X National Pension Act )& f’g‘lﬁ&? % 19 ik & £ ( National Pension Fund -
MANPF) 2 #32 - i3k £ ¥ 2L § ¢ (Fund Management Committee >
A FMC) £d 2 2RI L S e sz BB - f F iR frii
FTHALFRNELR T PRFTEFEFREFLALER NI kB
(National Pension Service > f§ - NPS) e

RN Sk - ) # JZ IR (National Pension Service Investment

Management > #§ £ NPSIM) S_NPS p 2. 3 & FIZI0F" > f F EH L7
ou e FE S G T A A IR TR ’M'J'ﬂ 5—“ By e s

PR OMEERFERT 4%?I“’*lﬁ ek SRV 1IN L
et T FMCIris FIp R €5 46 > » i AFAREFE - B
41 5 NPF o 3512 %8 4

NPF i@ F 847 1A 5 d 2 foip {1 F e KA L § € I
NPS AF S cndi TARM A X B4 | ¢ - W‘—\z‘i’fﬁf&éﬁ PRLH ¢ (FMC) &
13 (R4 #) 103X 2h> FMCd 3% 20 23 F o » 2 ¢
FREA AR TSR EA A fre L F R F 4 NPS ch B 417 & (CEO)
oML ~ Lo PR A LN R od LEMR AL AMERL Ro2 2
FPER P I AU ALFRATFLRERA AR A AP S
e FMCR A *E3 > 2R X gk Ui {rd B A& FBige ~ ¢ I
BERAEFEFH CFJFTHR D REFT AL > Fo0556 - Fp
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MEZE B AT o BRIt e F AR o

FERFEIsEER L A ¢ (Special Committee on Responsible
Investment & Governance > - RI&G) i}‘“#} LB P £ 380 3N (7 L
AEFIMZ fFERT 2o R A SO B AT 873839 - RI&G £ R
gd 14 ML F e He 3£ R -9 RFRAEN S F EiL
o RI&G L | ¢ eh= f o 2 fodg fI3R30 & 39508 oy~ B2 &
B A A BA RGO B REER

o p B HFFu 4t B € (Special Committee on Performance
Evaluation and Compensation > fj i PE&C) ,T}u% EESROICI S 2 AR e 2
R B fe g LiRA L 4 o PE&C ik FMC #73% > ik A% - NPSIM ¥+ > 48
Racped o PERC 2 & | % d R Joag fI3R £ 1045577 R & ~ ¥4 ¢
A B R R Ll o £ 12 % o

FFrFeR4F% L f ¢ (Special Committee on Investment Policy » #§ - IP)

d - ARfris 203 40 ¢ Fled s BESE AT AE AR

£ EHTHFTACRT  2HISp AT RBE S LG LP o
%?Ki«ﬁf“ﬂ'iﬁg%ﬁ% NPS the BN ERF AL 4~ F 4% 3"
PORTRRG MOTN > X H L s R friB 7 F & 20 h2] 87pF o

TR A2 5 AEFE2 R
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NPSIM & # %+ 1999 # 11 ¥ > H p £ 8 4 7 $7% L T FTHRE T 1 { 4o
LHEFoxB FEFA £ 12019 17 1P - NPSIM § 10 BIRF - — B
ds o - BA ez Bs bR Al A o NPSIM 3t 2018 & A e f 1 Gl
353> H ¢ 13 (=B 1 A% b1 (v NPSIM fle ) ~ G3cirdte sl ¥ % F 7%
Fleo b b o g d 18 A A e E IR NPSIM ehph R4 o

t 2018 & - NPSIM $+8 sk g i (77 5 d > 5 A RiE BT 881
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¥ 3 2014 2015 2016 2017 2018
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RPN 5% -5.50 1.7 5.64 2631 | -16.77
B E % 9.45 5.7 10.13 | 1068 |-6.19
TR 6.77 43 1.83 0.51 4.85
PR 8.55 15 4.01 0.22 4.21
AT 1227 | 133 9.99 4.65 11.80
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T 1.41 0.7 0.63 0.61 0.95
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1. 2B 3 FE (Publ ic Market Investments): B % ¥ 27 ¢ B 2 R 73 3
£ s

LB %“\ﬁ%\ﬁw@wﬂ%miﬁgﬁﬁgo
2.9 WF A (Real Assets): AHZ XK T FEIFA A RTRF4
:}‘5&&"‘3 T; F‘ o

3. %f‘ A F (Private Investments):§ &% 4 ~ + F F 4 -
7% # (Investment Partnerships):#'&¢ A £ 2 i A & > 4o 8
ﬁWﬁ%%ﬁ‘i%§%§§°
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FEh Rk F e
A ] g

Ao FRPE RS o R RRAEL & A SR R fR g s 1T
J*{L "GRERIT S Bk Al o A B A 2N 0 DT Ry E/
B3 B0 Al g5 WATEER ™ Investment Property Databank #7 % 2 #&
B~ 23k % # & 35§ £ K4 M R A_National Council of Real Estate Investment
Fiduciaries er,\%f:Pii # ﬁﬂ?}_ffpﬁi’ E A EABAZ AR ES LT
AR A IS KRS o A AAERINA > 58 3 Brookfield >
Tk A #E R %&mi&%@ﬂmﬁwﬁiwﬁ”l £ & e vt CPl 5 347 Ak
AR SRR R R odpth o A e £ A RIA B W NG gD e

" Statement of Investment Objectives, Policies, Return Expectations and Risk Management for

the Investment Portfolio of the Canada Pension Plan
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2020 S CRECERGVE L THFATRE2 $YHE

A IHKi NPS Calpers CPP
i (Taiwan) (Korea) (USA) (Canada)
FEAL = <R D> FTSE US Total < H AR
(45 %7 dpdic= # T | Market Index | 1345 Program % i+
Fodp i 42, 5% )% § & Series T TR B R R
BB} PE € + v FIA Y o B ox
+ 33% FTSE gk s ¥
(R AzFATH= | All-World ex
£ 71 F+1.5%)%(1-% | US Index +3% < EF >
#Rp PE#E) (- %) v U.S. leveraged
loans, U.S. high-yield
<E B ED corporate bonds,
Peer Group Index p % emerging market bonds
IF index = iﬁ%éf!f%é R
benchmark
A FTSE <EPN B A NCREIF ODCE <FED BE LR
EPRA/NAREIT | (IPD #& R 4p #)* 5 # Index Global Property Fund
Global RERPM2&ARE Index
Index +
(Fp CPI 7B =& F <FEDBE G R
HHIDX(1-Fp # & & 4§ K F & 2 Real Estate
£) Investment Trust
(REIT) bonds 45 #c £
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Fry PRORAENTHETAZRPEPT T
<A B AD> leveraged loans 4p #ce
IPD Country Index Ea X2 dnkk
AR AER i % <EP RAEED CPI+4% (a3 | 2zk x4 ¢ Al F %
Brookfield | (s @ CPI & fr = & % - %) fe4n 82 GT sefr f 2
rp A | MYk EREN AR FERRE
EErE:S L)
+
REFRFFAZIFPF
X (1 -%#RFPM AH#H
L)
B H R AHIELD
OECD CPI % 7 £ %+
2%
A <HAFAS GEE A < ARF R <P RT R
USD 3-Month | HFRI FoFs 4p# x 0.5 NCREIF CBFRRZ P LAl
LIBOR+5% = | + [US 90-day T-bills | Timberland o B 4 i
rate + 4.5%] x 0.5 | Index (% ¥&
-%)

XIPD = Investment Property Databank

XNCREIF = National Council of Real Estate
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EivER
o FA | B N e & i B
&l ﬁmi—?‘
Eg2§:? 16. 7% 28.08% |104/03/18-108/9/30| 4.54 5. %
B Az
- 16. 7% 39.35% [104/06/01-108/9/30 | 4.33 8%
A
- 66. 7% 11.13% |106/06/05-108/9/30| 2.33 4. 6%
FEA | 100% X X X 5. 36%
Kk Ak s 108 & 9P L &£F* {254
32 HRILE TR T LT Ol 200k
TAP W | ATVETA | AVET | YHETA| PHRECRTASFM
J“ Jp éﬁw@: $W$ ﬁ
5% 95% 4.03%
10% 90% 4. 10%
15% 85% 3. 96%" 5. 36% 4. 17%
20% 80% 4. 24%
25% 5% 4. 30%

2

8.1'3
S
>
R

Bop 10T ERTF LRI A P HEE L E
107 i B AR =

% = (4.03% — 5.36% X 5%)/95%
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% B¢ Prequin % & 2. 2004 & 1 2018 # 2

B¢ v /éfﬁ‘ 'f‘é

\‘.’.rr
i
:Qu\"

j”\ﬁig;:%l 2L 8 E L3R ﬁ’“ e

Ty A REEE BZ 2 Fapik 0 4 8] G T B (Buyout) & A4

A4 % (Venture) » 4r# 33 #7771 o Mt F F 3 & £
vIBE e (0, 48%2 P R 1t 3R pY
i e Fdgeanit > PIOFE 0. 1%2 B & VIR e

o T g IRE S

CARE . S

FEFE

LB ok 34 47
g

% 33 A MW &7 42 3pH(PE_ Buyout & PE_ Venture)- 2 #F 3

- TP # 3F U
# % £ Buyout 3. 39% 13. 56%
% £ Venture 2% 8%
303 IRAFTHRFTIRTORBLE FERAE-2PTH
VYRR AL e PAE L RT | P iRE AT
& Fras AP I () | AFEPMF (L)
5% 95% 4. 44% 4. 16%
10% 90% 4. 92% 4. 36%
15% 85% 5. 40% 4. 56%
20% 80% 5. 88% 4.77%
25% 5% 6. 36% 4. 97%
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(=) A#HZXAE

i ¥ Bloomberg ¥ Thomson Reuters 2. FALE > 3£ % R #HIE R g
2004-2018 2 # 4o 5 » 45 1 Bodr en SQP A A Ak dp R 5 £ S MSCL A&
HE R Ap R o Aok 35 o BAp iR T 5 RAF i ik 4o 36 F O RE A
D2 ¥R F AN Mk P ARE RN 0. 34% A A adp iR 23R
0.12% -

% 35 2B EAF 2k (AHZERAL)-29FH

- TR # 3F UK

S&P Infrastructure Total
Return index

MSCI Infrastructure index 1. 6% 6. 4%

2. 7% 10. 8%

% 36 WM FVHFRFT LR IRF LE-AHEKAE
- R

TR FAP e | AVYHEFTA | PHREMETAE | PHEREMRT
o b 35 (3F) AP (L)
5% 95% 4. 3% 4. 08%
10% 90% 4. 64% 4. 20%
15% 85% 4. 98% 4. 32%
20% 80% 5. 33% 4. 45%
25% 75% 5. 67% 4.57%

*

AEFIRH P ST T AL RAFPEF 3960 KT T AP S B S f F AR
ﬁjulgrkc s

T ORTHAFPF = AT FAL VX AT FAEHPF + THFTAEMF X

A R A RS
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otk Lt B - A A R TR
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BRI ERABETR > TSN AREE 2 BL L ERE A BT
P+ 3 (Buyout) £ £135 21§ & (Real estate) @ 4r# 37 #7717 o gt &
ARELAREFRE Aok 89777 MF A DY IR K2 F U4 0.51%
2P HRE T SEES S TR S RA ah Bag ikt > Pl 0. 13%2 P iR
LR o

% 3T % Wb % 45 2 dp R (PE_ Buyout & PE_ Real estate)

A T Ar
s FHRp &P
# ¥4 & Buyout 3. 92% 14. 08%
# ¥4 & Real estate 1. 65% 6. 59%

1038 HRMF TR FTLIRT U M RAF2E FFAL-ARABG

PHRE T | PHRERTE
VREE AL A

AP I ) | AFPIF (L)
5% 95% 4. 46% 4.09%
10% 90% 4.97% 4.22%
15% 85% 5. 47 4. 35%
20% 80% 5. 98% 4. 48%
25% 75% 6. 49% 4.61%
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R+ F = Dl

Pl 0 35 1 E4F (0 Dow Jones Brookfield Global
Infrastructure Index ¥ # % 7 Thomson Reuters Global Infrastructure
Total Return Index » 4% 39 o #3453 & fdF hdp ik - 4o 40 7
THFAINET g2 p R EEm G 0.36% 0 @ L iR
Pl E_ 2 2 x5 5 0.032% °

% 39 AMBBFEIF Lt (AHEKAE)-2RABE

€1ﬁ£ Z?ﬁ?ﬁ“*ﬁ: ﬁfiﬁﬁ”5$
Dow Jones Brookfield Global
0 0
Infrastructure Index 2.77% 11.09%
Thomson Reuters Global Infrastructure
0. 88% 3. b4%
Total Return Index

£ 40 BBV R

LT OIRE 2

eE - AHER AL

-~k il
Parale | Araea s PieeE it 8T | pPERECRT
AP () | AFEPF(L)
5% 95% 4. 31% 3. 94%
10% 90% 4.67% 3.91%
15% 85% 5. 03% 3. 89%
20% 80% 5. 38% 3. 87%
25% 75% 5. T4% 3. 85%
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TR OB TP 7
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8% w& Private Equity 48.52%
900% | - Real Estate 14.11%
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00 | Top Taiwan Lifer's Alternative
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60.0% ® Overseas Equity Fa":,'/:d
500% W Overseas Fixed Income Estate
# Domestic Mandate Infrastruc
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- : = 8ond 10%
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