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R 692,780 61,795 214,616 108,698 306,742 929
(%) (100.0) (8.9) (31.0) (15.7) (44.3) (0.1)
A2 FAAFSTH(2012), 2011. 128 L IUUAF A4S 7l(eh), 2012.2.
- EAke] 2/37F W Belgole €8 1914708 eR Agrel 10%E]
=HdE ¥ deade 28lL610¢C=

TomRA] FRh S wE
A YA Ak,
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H 9> oHoig Y53 HE (2011.128)Ek: 2)

e

St

o

Al i = NEEPSS =7 =2

A

Zi |1,342,110| 1,342,110 | 1,200,620 | 1,136,180 | 1,233,150 894,640 579,520

g 281,610 791,490 408,600 489,780 446,410 191,470 146,120

g Agne] JE + RepisdiadEd =Y.

A2 - ZoFZEH2012), 2011.12¥2 Z0lodF ARAEH (o), 2012.2.

< ZE 10 > IUUE o 717 (2H Z0fl Ha) 30|
o = 2007 2010 20201 2030 20404
Ha7tel7|7H) 10.6 15.1 16.9 19.1 20.8
B2 () 275,000 387,000 745,000 | 1,246,000 | 2,013,000
T golff Ak Mt LYAFFEAL 7 |1EY
Az ZUASSE AFE0, A=50{3HE, 2013.3

- 22y Alxrt Asrlel Holgol: A5diAlE, = B2 Al 75

oS, ASUAR SWlM 20159 oFRE FUHom s 2% 4%
AN wEA B QAR A4 dRd SFAY 4k FkAE 2040
d ol57} Holok 654 ol AT F Adlole] 43 B 4 UL 4

e i b P o S TR o

< E 11> HEASOHE F0| ¥ FCI0IE S0iY 2K H|2(%)
e = LHAF/ ol AgT=AY REAFTEAY
T LECHE 650 Akl 650 Akl 650 Akl T
2013 25.4 27.6 0.3 4.2
2015 25.3 27.7 0.3 5.1
2020 24.7 29.7 0.5 7.4
2025 24.1 34.1 0.6 8.8
2030 23.7 39.7 0.7 10.3
2035 23.4 45.7 0.7 11.6

22
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oo = = [ =) ZojAF =AY FEAGTZAY
= S S 650| Aol 650|AkRI+ 650 AkRIF

2040 23.1 52.1 0.8 12.7

2045 22.8 58.3 0.8 14.0

2050 22.7 63.1 0.7 15.0

2055 22.6 66.9 0.7 16.1

2060 22.6 69.3 0.7 16.1
112008 MEHAM HI|FAZY Alg, ZoldZod7el $£4(2013)
2 a5UA g AT 2, MEAXNHAZ F2XIE Mttt LH@F F2XEL| 2xoiz LU n}
Mol g aSEA (B HIER Hbkst A
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1. HIARZKX|CH

- FUAF] MR A PHoR 19908 WG 22208 H o]
oF 89.6%)°l skl AR AT iH ASATAHETIAA A o
TS ALl vlE =, AWRIES oF 68.5%(1,524%F /2,222 )

= Y Beds dRAiTs Vo= a}tﬂ *47}01‘20 63.5% s =1

du g o vl Eds gF IIES © 43.2% a4

E!

< 12! 6 > RLUAZT AIZA[C FEEX

18-504] £917 32 BagHE® (100.0%)
HHEET 22,2225
ZHEE HER 21,3913
20jor Harga® 19 o)1 HY
10,6268 BAiE HXEP AEAT -
B3 HY e B
W 1,4805
"tﬁﬁaﬁg ?Sﬂj;ﬂg;l.'m Eﬁi ﬁ_hrql_m
1,06133 1417589
32.4% 25% 14.2% 3.2% 43.2% 45%

15,6650

T 1) B AEETIE BRABEEAEN S 2EHEE 7IE0S B 20|92 3 HNHY ASAZTSH: 21017} 220 Re)

2) EB B A28 SUATAE CHETEC| K01 2ol S BRI EEO) DR SR + SO RAN0! SIS B0, BNY V=SS 8 o ZuN
Bt RAE SRNSHTHA HEHS HH0I0, HARA 82 WA S0MT A0S BHSE SRt AF7I U028 § B O B 2587
WAy = AU

) -1 W RS UMD AR Siver Bock 20177 HE, 2002054

At IR SN HEALS HIEO2 M IANS EHSG S SHETIN (2013.10)

- oF 64%9) FAF WSS FA4 B A=E s 419 @ OECD
2P H83.6%0] H|T P 0 Lo Lz
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< H 12 > ZHgselT o] SHNE JI1E =AE| L

0|2 A= =t et
94%(‘11) 91.6%(BSP), 88.3%(S2P) 80.9%(°09) 69.6%(07)
Hgar= o A9l 2|2t
90% Ol 4} 97%(=21), 52%(FM)(10) 99%(08") 60.0%(‘11)

AR - DUAFATY ZAKZ(HIA ZUAFH LT S| 3%} 5| 2RIR).

- Artdar F odRfelat Hlgo] 20049 49.8%(dA Rt/ 2] A7z ol A
2013 53.7%% FE3] F7kshe. AG7IIAe] ASAlNARe ERALA
L 2004870 AEANAZE o Wrph 200595 E GRde FRrt o
720048 A5 4729407, dReeAE 4,68347/ 20138 A5A1T
ZF 393839, gRoet 4,5754). 20139 T r|E gdRAeR HEe
54.5%, £5ANA HIFEL 455%2 ERCCA HR7F ASANA RS
el & AR A oRiitE ASAIML WSE Aol ool

o TiEh ARG B etow 2xo] AgElolof

2. =0{ARZEXICH

- FUAFHEFA(2008) Ay =HIAwT FEES 20308 50.7%, 20509 78.
8% FA.

- ARl AL olu] 2000@ie]l 100%(F1 3& HehE ZATH Ao Hlst
A A mEe o 409 AR A ASTIRE ol SEES 0%l =
ot o] dubHel @4 J=y o] A9 H9da A Al 404
ol 37.6%, Al A3 60 AlolA 65.5%°] ©]E.
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< B 13 > 220z A ¥ 2B MU (TR HY, %)
sl OJAL A} (M) 654l 217 | +3x} = HIS(%)
ar ey o s w3 | m | §= 7

2008 5,016 969 7 105] 19.3 0.1 2.1 21.5
2010 5,357 1,214 10 153| 22.7 0.2 2.9 25.8
2020 7,701 2,285 6 568| 29.7 0.5 7.4 37.6
2030 11,811 4,687 81 1,213| 39.7 0.7 10.3 50.7
2040 15,041 7,842 113 1,909 521 0.8 12.7 65.6
2050 16,156 10,196 120 2,428| 63.1 0.7 15.0 78.8
2060 15,141 10,489 108 2,433| 69.3 0.7 16.1 86.1
2070 13,264 9,624 92 2,169 72.6 0.7 16.4 89.7
2078 11,263 8,231 78 1,940 73.1 0.7 17.2 91.0

IR JTH, wr 2SR 654 018 =9l E S,

Atz FUUAFWH FAH (Y= 2AF2HN M2 24S](2008).

[ == AZAIIX[CHo| Cist STe| Rt 3 TS
- AgAoA =2 ARgA|Hle] 7]Q1: AETet I HAESS HIAmid,

AE=EAl, AxdA B 5 5944 gl 7]l
- S AFEETEY HE S, REEAY, CSAeSEAAHEL) AMY 5.
gl it ZAE7E ZEZA Q190 AETRH(H| Y7 ISl oF 1/371o]
A1 IAMRtR HA) BAlO] BR25 AR 471 HoA 39,
B ALS|ES ARZEX|CHO|| CHSt Chefst ol EIEh

o ZQash
- PAH A (Ginneken,

2 PREA] = A 1] 24, TeiRkE ] @9A4EA 5

- @2 719959 (Ginneken, 1999; Bailey'Turner1997): Z7]&o|al A7|H e
2 BORE WA 4 g I 5

- ]Oitﬂ‘ﬂ] @2 H5o(Bailey'Turner, 1997): A&l Hils HHE oly T
e Hole] el W A9, Havidel ek #dlayt Eoid

Az

A =2

1999):

Hag

s

WA =2 A2KGinneken, 1999; AAE-&43F 2003):
Z719] Aekef 7181

AEEEE DG

oAt ik e, A

H5HBrosens eta, 2006; A-&m]. 2009): AHIL AHA
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LIS AN AR
[ "2 gl 529

o

izt o

0lo

- OECD 3= BEASUAEASY 719, Bd4a52H2 57.3%, s1d52
42.1%

- Bat74717o] 2070d9] ol=2fof 25de] =S H

- AR AGZRRIARE AaAaSEde] AL, AA ZRasy 7R

HoasSddAghel Hak Ast

=] [e] [e]
=HEA Y PEE 99 29, AdugE ADAAT 2R sk
Qg2 ulx7) 2@

4. FETIL Y WM

() 2GS obx| M27|0f MR RYS. ol £ AR, & o
I0f SB 22 NEH AR 7|=N =FERNTRAC ofEo| o
8. 1 2T a3 wolIZSN NSRS EX %1 BRI US.

() JeiLh Rk AlP| oiEofse Fofst MZA Txo| JHMo| TS| 2
Che oiZ7|30 +RIFE U MM ZHS UH BRNS 2t
T leiRie) AEIE BRiste WAz M| S MEe e 20
ciZo| Ay|x MM SHE FAloz Mol HIs| H2o B
cigozA RN =EASHROY HAMN SN ofP +EHoR
sio|st
o -

B A& otXN S EH20| M=o O|Xl sk
[(FRAFAEANSE T 1732 AU 8ok
. 1998]{] li]- XﬂE7H6'I:] —é\—%‘:ﬂiﬂ% 70—60% ?_]3]-’ ﬁ—g— _4;\__—'5-03%] 201315
72 60A, 203397HA] 61AJelA 65M2 AFaFRA
= 20039 A AHAE BAREODH FATEE0% FA A 20364
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of #AAA WA, 20477 7le B AR APAN Zate] ot =
JdEH MAMEZEEE 159% I, £2EWHAE 50%= Qlshe AE
3.108)st oL 4t

20079 22k A=A AEUAE 60—40% <I5H2008E 60—50%= <l

ol o] mid 0.5%p® <lotote] 2028|e] 40%° =E)E F8 Wgo=
sl FHAEZH AAH(07.79), 7x=E AT A =

20089 A2 AAAAE 20079 Ao 20440 AR WA,
7ERS A7IE 20479206049 139 A%, F7FEQl ARSI A3
2} g AREe] A= dA

20139 32 AAALRE Z)1ZHW 2043d0=2 2465% Y, FAAHA= 2044

d, 71e4a 2000de2 22keh st Ayl dijbrbg A8 AR

39 At 20474, 7lEAR2 4d et 2064,

2014 7¥ 71z g e 7xdaoR Hd

5]

—

3

~~

o
T& 7hed FEaa @At vgel 24 8 Jhed FEed Ad
U Rt O P

ZNagTtEe AAA 8I7VEEt AXAA ] FAAC FRe] |+
wolAlE F AAS v 24 =7 EAE 88 ¢ s AE PR
§4

i
o[}

3], 2010. “=RIATe] AGRA T A7IAE =R A A7, IUATATY p. 5.
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O =wldge] v 28 A$7(A26 9L 74 et =)

- oM AEH Wl Folgw HPESl TAUTW, FWAFos
HAYElolord £5Hge] Arjd slFe] ANsloloF I BEREPYT} 4
] S FLA717] A chtao] wete] Jefslolor &

- HAFY 712AFY FUNAFOE HYHolo} F A54E @A}

- FpRRARS FAAZY AR =¥F) UEASRANN 051 13
of Sgele Alm 3 QMR @UH AL Tl FFEz
B Al A AFY g Jse A2F oule ASRg 72E o
3 3 & A% Ansor &

- F7h 9% g B sk ARere] derst 494

# 710717 4042 RAIZ B9 £S9| %S B Dol HANOR 204 71|
b 7Xl, 20% ~SEF0| 7tst M= &, 7| 7|00 EUHE & ASEEMES MEA Az
2 HIE fISIME 20%2ts J2 2EES AP, AR S48 2[8 =719 sAA

el =30
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o1 58 238 717 7|&E, 65M 0|4 =2l & JIXE A5 50% 0O|¢H
A5 HlE
< E 15 > 39| S8t 71 JHHE A5 50% 0/t A5 HIS (29 %)
2007 2010
LololTH(65M| o] 2I0171(65A] 0|4
%?21 66—75A Z)Slﬂ Sxe %?21 66—75A 2?2,! ST
3 39.2 36.2 447 14.6 8.5 31.2 41.5 14.4
AEZ|o} 9.9 9.0 11.2 7.2 11.3 11.1 11.5 8.1
HI o 13.5 12.0 15.4 9.1 11.0 10.9 11.2 9.7
7Rt 5.0 5.4 4.5 11.3 7.2 6.9 7.6 11.9
g 21.6 21.3 22.1 19.2 19.8 20.0 19.5 18.0
= 3.6 3.2 4.2 5.4 3.7 3.4 4.0 5.8
Eof3 121 9.3 15.8 6.1 8.0 5.7 11.2 6.0
Oof|AEL|o} 29.5 24.6 36.7 13.9 6.7 4.6 9.5 11.7
T2E 13.0 7.7 19.4 8.0 9.7 6.1 14.0 7.3
mZtA 5.3 3.6 6.8 7.2 5.4 4.5 6.3 7.9
=2 10.1 8.1 13.0 8.5 10.5 8.5 13.3 8.8
2|~ 15.2 11.5 20.7 13.9 15.8 13.2 19.1 14.3
=R = 4.7 5.1 4.3 6.4 1.6 2.2 0.7 6.8
ofo|&Et=E 9.4 5.0 14.5 6.5 3.0 0.7 0.6 6.4
o|geHE 13.4 12.4 14.7 9.8 8.0 6.9 9.6 9.0
o|AZ|A 221 21.1 23.4 19.9 20.8 201 21.7 20.9
O|Ef2|of 14.5 141 15.0 12.0 11.0 10.5 11.7 13.0
o= 21.7 19.4 24.5 15.7 19.4 16.6 22.8 16.0
gh= 44.6 43.2 14.8 47.2 45.6 15.2
EME=3 2.7 2.6 2.8 7.2 1.9 1.4 2.8 7.2
A= 29.0 28.4 30.1 21.0 27.6 26.7 29.1 20.4
El=E= 1.6 1.6 1.7 6.7 1.4 1.3 1.6 7.5
FRAEE 23.5 19.7 29.3 11.0 12.5 10.2 15.8 10.3
L=go| 8.0 4.0 12.6 7.8 5.5 2.7 9.0 7.5
SZE 7.7 8,6 6.4 10.1 9.7 11.2 7.7 11.0
=gzt 15.2 12.6 18.7 13.6 9.9 7.6 12.6 11.4
£ ZH}7|of 7.2 6.6 8.1 6.7 4.3 0 5.7 7.8
A ZH|H o} 17.5 15.1 21.1 8.2 16.7 13.1 22.0 9.2
A2l 20.6 17.4 24.2 13.7 12.5 11.6 13.4 15.4
A 9.9 59 15.1 8.4 9.5 6.3 14.2 9.1
=S 21.8 19.4 25.8 9.5
E{7| 13.7 13.9 13.1 17.0 17.6 15.9 20.7 19.3
E= 12.2 9.9 14.9 11.3 8.6 7.0 10.5 10.0
o= 22.2 18.9 26.3 17.3 19.9 16.4 24.3 17.4
OECD 15.1 13.2 16.7 11.2 12.8 11.3 13.8 11.3
ZX{: OECD Income Distribution Database; OECD (2008), Table 5.3
=013Z2 A= Workshop 31



&1 2 : 7[00z OECD 7lE H|w

< E 16 > OECD =7} =Xz 7IAE(ZHESlT tiH| 2EH=EFAL HIS, B2l %)

=7t gl HEAMIS =7t Az EFFAHIS
T 2004 80.8 3= 2004 58.8
7ol 1995 86.2 HAIZ 2002 34.6
ot 1992 91.9 Hgzt= 2002 94.0
A= 2003 86.0 290 2003 92.0
dol3 2003 92.0 Ez= 2005 84.8
mzte 2003 90.3 z2gZt 2003 92.0
A 2003 90.0 £ =24}7|o} 2003 58.8
=2 2003 88.0 A2l 2003 92.0
ag|A 2002 79.0 ES 1] 2003 90.0
X 1996 77.0 ESHES 2003 99.0
olo|&EEt= 1993 92.0 E{7| 2002 44.9
oflEH= 2002 93.0 A= 2003 94.0
Olefz| 2003 90.0 o|= 2003 91.0
o= 2003 94.0 OECD E# - 83.6

* 2420 7|o{HtAl oA ZH| TBF DE{(ZA|HAle] HEHE og S2 | 2|)
* fejuzle] e 2E

A2: World Bank(2007), World Development Indicators.
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Zt 3 : 1960 ACH CHH| 20000 2 =7t SHAZ FaE FO

< E A7 > FL =Z7I9| X2 +=2E30((19604 vs 2000)
251 EUT 1960 2000 291 aEAT 1960 2000
ST 52 68 Az 32 127
QAEE|o} 59 87 Hgzt= 80 107
o] - 101 29o] 88 102
Tt 99 97 FAME 71 95
Hioj3 82 101 ESS ] 100 100
mae 97 100 ESEES 100 100
TYA - 100 A= 79 104
= - 100 o|= 72 93
olo|&EE 87 96 o|&kz|ot - 100
* g o E(take-up rate): E|ZAY o|F Q1T CiH| AFTIZAt
* SFE 7| XHFE 2YSIK|H &5 I RMEALRZ Qlsl £ole| oF 30%= AlZiAlA M elst UAS.
* =2 B0 100%E He RS SSAIF2AE Melstr| Z2 Zaz mot

AF2: Scruggs(2007). p 153
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S|
< Z 18 > F2= =0 ofet X X[& T 2007-2060 ( Tl : % )

=27} 2007 2010 2020 2030 2040 2050 2060
sF 3.6 3.6 3.7 4.3 4.7 4.9
QAEZ|o} 12.8 12.7 13.0 13.8 13.9 14.0 13.6
&7 |of] 10.0 10.3 11.8 13.9 14.6 14.7 14.7
it 4.6 5.0 5.8 6.6 6.5 6.3 6.2
Hof3 9.1 9.4 10.6 10.6 10.4 9.6 9.2
mate 10.0 10.7 12.6 13.9 13.6 13.3 13.4
T 13.0 13.5 13.6 14.2 14.4 14.2 14.0
=2 10.4 10.2 10.5 1.5 12.1 12.3 12.8
wEIES 1.7 1.6 13.2 17.1 21.4 24.0 24 1
otz 10.9 11.3 11.0 11.0 12.2 13.2 13.8
O|Ef2|ot 14.0 14.0 14.1 14.8 15.6 14.7 13.6
= 0.6 0.9 1.4 25 3.9 5.5 6.5
EME=23 8.7 8.6 9.9 14.2 18.4 22.1 23.9
Lzt 6.6 6.5 7.8 9.3 10.3 10.3 10.5
mAHE 4.0 4.7 5.3 6.7 7.7 8.0
290 8.9 9.6 11.5 12.7 13.4 13.3 13.6
z254 1.4 11.9 12.4 12.6 12.5 13.3 13.4
AH 2l 8.4 8.9 9.5 10.8 13.2 15.5 15.1
29l 9.5 9.6 9.4 9.5 9.4 9.0 9.4
AQA 6.4 6.3 6.8 8.1 8.6 8.6
e 6.6 6.7 6.9 7.6 8.0 8.1 9.3
ol= 4.3 4.6 4.9 4.9 4.8 4.8 4.7
OECD28 8.4 8.9 10.0 10.8 11.4
EU27 8.9 9.1 9.6 10.6 11.6 12.5 12.9

Z OECD28 x| 2010~2050'A Atolo| Hlo[E{7} 25| 22 E =otet siEE. EU27 FRl= 3=2
Che gogl oh=ol thet AM2E 7|ZHEE ZESHK] %2,
=

: OECD, 2011, gt w=of 2= o7 2011, p.163, Korea Policy Center.
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— AAE 20073 429 ‘AEANF AN 2ERAE(60% — 40%)S EFal, 7]
CEAFARY 10% 39) delo|t}, o]2 Qla Iwida AAl=
>

P

o
(€] = H 1l 7
BEddwolghe Hdke W HAaL, v B3 A v xwgdse] &Y
Hol FA w21 Al vhiavnt BES FA HIdth o] FAolM AuTE
Aol RIS A zlo] ZlH ] A4S 7] H3lvh

—o]Z4] A& (financing), 7FA™ 2 (coverage), =] (benefit) 5 WA A

M Fe 847 FAEAL FA B EAR S wiEiEHAl H Ak

— 60Tlsk 70MT kel 3Re AA dFHR w7ke) Aol vk
BAMIA B @A) AY TRAN Fad G e AT obd =Y

WA oL el SlTh

T 1. 928 M #EH(1968H-1974H) (9] gkl %)

1968 1970 1972 1973 1974

o L B = I B o L T = O L = O B <L = I e |

A¥A | 95200 | 60.9 | 169,627| 59.8 | 224,099| 59.9 | 258,317| 58.8 | 410,112| 57.1

ZY3Al | 57,739 | 36.9 | 110,535| 389 | 137,853| 36.8 | 169,766| 38.7 | 286,705| 40.0
Fa) =AA. =ATADR, 1975

G A AL AL FA, 2FA, ASFA, AR, A77EEAL QBAL SEARA, A9 F
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BUY | LOWER RISK

Bond $0.3

HIGHER RISK

Public Equity $1.3

SELL

Real Estate $1

BUY
Bond $0.6

Public Equity $0.4

HIGHER RISK

SELL
LOWER RISK

F: 124 Ang 2014)% 71e 2 BR7E 27

FNAFFEETE L 77 94 n

A A4 F2] A EFEA

CPP Investment Board®] Total Portfolio Approach

|

CPP REFERENCE PORTFOLIO  ECONOMIC EXPOSURES

Canadian Equities Al passive public equity exposure plus pnvzte equity p|us undedylng
Global Equities equity exposures inherent in real estate, infrastructure, other 65% Equity
and externally-managed funds.
Canadian Nominal Bonds All passive fixed income exposure plus underlying debt exposures
Foreign Sovereign Bonds inherent in private debt, real estate, infrastructure, other assets, 35% Debt
and externally-managed funds.
FINAF /1T LTS Y 77U 4 12
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CPP Investment Board®] TPA (A1)

Many investors target specific asset class weights in their total portfolio. We believe this traditional approach can create pressure,
possibly at inopportune times, to buy or dispose of illiquid investments to stay close to allocation weights. Our approach considers the
systematic factors underlying each investment opportunity, whether a purchase or a sale, so when warranted we can adjust liquid
passive investments with reasonably matching characteristics to maintain overall targeted risk exposures. By themselves, asset class
labels do not clearly convey the highly diverse nature of investments within each asset class. Nor do they explicitly recognize the extent
of risk attributes that the investments have in common. Accordingly, we strive to deconstruct each investment into its systematic
exposures to:

Equity markets;

Government bond yields;
Currency exchange rates;
Country and regional influences;
Commercial sector influences;
Credit quality; and

Liquidity.

VVVVVVYV

Qur diverse portfolio holdings can be analyzed and aggregated along each of these dimensions to ascertain the portfolio’s overall
effective exposures and risks. Targeted exposures can never be exactly hit and maintained as the portfolio and markets change on a
daily basis, but the total portfolio is rebalanced at least quarterly. We thus minimize unintended systematic risks at the total portfolio
level as it continuously evolves through time.

INAF 1T L T3 WA 13

=2101Z2 &2 Workshop 153



e B A R

BEEEE!

< H2 597 FUAF AW B Yo >

3} (2010-2014.3)

= ) B} A} SIAF FAR S
gapdw | T . R Wy [ F4/714
719 FFF QS = = !
CE) (¥1%) (¥1%)
2014 2,222 216 3
753 586 2,441
(1~39) 91.0% 89% 0.1%
2,319 28