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O AAH|ES 5[4 Markowitzo] Hu5AFE] A8} El(Mean—Variance Optimization: ©]8F MVO)&
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e HIX|OF=2(BV)
LA ZUSEF7EXIKOSP)
=LA NPS Customized Index
SHelZ=A] MSCI All Countries World Index (ex—Korea Unheadged 1o KRW)
SHRIRHH Barclays Capital Global Aggregate Index (ex—Korea, Hedged to KRW)

NS XHAEEE Ch2|Ea AL

— ZUPE(ZUIZA BV + 25%) X 60% + (ZLHZHE BM + 15%) X 40%
— S2IPE: SHRIFA BM + 3.0%

— TUESLE CRRLHZHTE) + 5%

— Aufielmak CRHRICZ ) + 4%

— QEE AL CPIMF) + 5%

— &Rl 2} CPIIMF) + 5%

— SIX[HE: 0|=2E7|22|(T-hil 0UL) + 4.5%
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HIS0| 7.4%p, shi2lFA HIS0| 12.4%p S7I6IUS

O A H HlFL 7.3%NA 4.2%= FASFAAL, PAIFEAR= 0.5%14 9.4%2 5716FA2
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R 793 0.45 66.9 7.68 54.1 6.79
GIJESN 0.4 9.16 6.2 1212 12.8 8.94
el 7.3 572 41 7.15 42 9.23
CHAIE R} 05 8.79 5.8 7.70 9.4 12,51
| 100.0 5.39 100.0 1057 100.0 5.25
Atz: T20AZ J7|228 Mgy, ZRUHSALY
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O Black—Litterman X @-2 Fischer Black?} Robert Litterman©] 1992 Financial Analysts Journal

o ‘?-_}E} “Global portfolio optimization oAl G-efatal 9lom, MVO HEo] alA S L&

AAFUAAFE 7125 slo] AgaeselEe maals A7)

317 91
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— Black—Litterman 242 H|o] %] (Bayesian) /@S AFESFL Q=g MVORdY} &

7]%#‘%‘%9 2w 2] ok e F35to] CAPM(Capital Asset Pricing Model)
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(# 3) 2UHF FXXHZ Index@t A|7HEH

N Index A7E ($ HHah) KIS (%)
otm 54 KOSPI 1,093,693 2.347
S Al KRXAHH 1,006,890 2.161
0= FTSE USA Index 19,329,543 41.489
O|=2xHH PIMCO Clobal Advantage US Bond Index 4,461,489 9.576

oj=2sut FTSE EPRA/NAREIT USA  Index 664,502 1.426
FEEA FTSE Europe Index 8,558,557 18.320
SEMH PIMCO Global Advantage Eurczone Bond Index 2,286,554 4.908

rERSU FTSE EPRA/NAREIT  Europe Index 200,676 0.431
UETA FTSE Japan Index 2,933,450 6.296
U= PIMCO Clobal Advantage Japan Bond Index 3,828,664 8.218

L2 S4t FTSE EPRA/NAREIT Japan Index 146,040 0.313

Qlze} FTSE Global Infrastructure Index 2,079,868 4464

| 46,589,932 100

ex Series, FTSE—Russell Infrastructure Inc

NAREIT Global Real Estate Index Series
>quin Private Equity Quarterly Inc -
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A e sk qlamepgt etE|o} QAL PE( )] 75 AlEe wiet A48 2] of e
Aol A Al <fok =

— 67§ AMREC R el w2 2,.35%, U 2.16%, AR 66.15%, ARl 22.70%,
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1274 X2 7|12 97f XA 7|12 671 XA 7|12
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==l
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0|24 41.49% 41.49%
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24.67%
URFA| 6.30%
0| =2xHH 9.58% 9.58%
NENEN SExiHE 4.91% 22.70% 10,576,708
13.13%
U= 8.22%
0|=282SAt 1.43% 1.43%
MEZESA | QEESA 0.43% 2.17% 1.011,219
0.74%
UREZA 0.31%
Ql=Zat ol=e} 4.46% 4.4bb% 4.4b6% 2,079,868
A 100% 100% 100% 46,589,929

O Ap4kAH Index®] M7l &
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ST 2270 o 172
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1) 24 0.0674, EEHA}: 0.2597, AFSITI=(8),: 1.5492(0.1045/0.0674)
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ZLHZRA 2.35% 10.04% 3.34% 2.43%
LR 2.16% 1.08% 1.85% 2.10%
MRIZFA] 66.15% 33.08% 56.70% 64.37%
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(no view) 1 1/6 1/36

LA 2.35% 8.53% 3.36% 2.43%

ZLHRHH 2.16% 1.08% 1.85% 2.10%
MERIZZA| 66.15% 37.62% 56.0% 64.02%
MEIZRH 22.70% 21.30% 22.06% 22.50%

MEIZHE A 2.17% 4.83% 2.02% 2.03%

olzat b46% 2.23% 3.83% 4.34%

DO SIXpAL 24.40% 10.87% 2.57%
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(HEZTX) (0.2597) (0.2745) (0.2678) (0.2618)
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zaf A 0.0438 0.0571 0.0651
(HEZTHXY) (0.2092) (0.2390) (0.2551)
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