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1. XKHHE R

1.1.2 Norm Portfolio

> Norm Portfolio : 7| &0| MZESI= 7|7t=0t 7| 29| EX 1t {EStEE XA = X&7| 7|22 EEL R

SAAQ| HIX|O3 7| s
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1. XKHHE R

1.1.4 HaX XHiHHl2(TAA)
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2. SAA |2
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2. SAA |2
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2. SAA = N2
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3. ALM

3.1 ALMO| E 3ot 0|§

Yogi Berra(1925 - )

“ You've got to be very
careful if you don’t know
where you're going, because
you might not get there.”

-15 -



3. ALM

3.2 ALM2Q| H9j
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3.

ALM

3.5
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3. ALM

3.6 ALM Example(2010 ALM Z|=ICH ZHa})
3.6.1 ALM System

Asset
Liability
Management
Oriented sl | El-..z [eizs - |
National pension fund | mes | cuzsneees

Decision making EIETE

MEEOE
System

[ hbee Jace - |

R A
20 Aiflss) |y

: -NH4+9E 280 7}

ALM System ALMONDS Version 2012 (542 HHIVSELICH ORHUA SIS, o HEES WA 2%, shifts B9 £3)
< SHE=E Al=dl0]|d . S23RgEE .

JUASEC JIAUHSIHIANM *= ZHZE AZEY0l4: %iéf%é T

ZHZE AZY0|4: 2ES2 H

Brl2E ASe0lH: BegigLns

- ) 20084 MWEE| B4zl AR AN ATE
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-20-



0. ALM

3.6 ALM Example
3.6.2 ALM Result(2010d ALM 7| =ICH Aa}p)

p EREE] s HYyZ-LSHE
50
5,000 5.0
40
2,500
' 30 25
0 20
0.0
-2,500 10
R
-5,000 0 25
7,500 = =l -5.0
T g s D e e g st i L ettt a8 tee Gt L e il e
2010 2020 2030 2040 2050 2060 2070 2010 2020 2030 2040 2050 2060 2070 2010 2020 2030 2040 2050 2060 2070
Jaxgas HElhE HES-ASHiE
225
90
125,000 200
- 80
1
100,000 150 70
60
75,000 125 0
5 100 40
1]
0,000 75 30
25,000 0 20
25 10
0 = 0 0 z
I N P el o 25 | e e e it 10 | SRRt e
2010 2020 2030 2040 2050 2060 2070 2010 2020 2030 2040 2050 2060 2070 2010 2020 2030 2040 2050 2060 2070
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3. ALM

3.6.2.1 ALM Result(2010d ALM 7|2ICt Z1}): HH R & QM1 2E4AE7F 80| WE 2078E XHX| &=

LT
-0.68% | -60.13% | -51.71% | -42.42% -31.99% -20.00% -5.60%

~ol= -57.64% | -46.20% | -32.44% | -14.94% 8.97% 34.63% 60.30%
o= -32.39% | -4.21% | 34.87% | 74.03% 113.18% 152.33% 191.48%
76.46% | 137.47% | 198.47% | 259.47% | 320.47% 381.48% 442.48%
331.46% | 428.19% | 524.92% | 621.65% | 718.38% 815.11% 911.85%

-22 -



3. ALM

3.6.2.2 ALM Result(2010F ALM 7|2t Au}) : Steady StateE 2T H

A2 Q1AM norm

=g 1.28 A B C D E
LRSI HEE 6.02 5.03 4.15 3.27 2.51
HZHf& | Cost Rate at Risk 0.63 0.93 1.22 1.58 1.89
SMX|E 20.70 19.80 18.53 17.80 | 16.79
oo | HRFIHHIEE 7.23 6.03 4.96 3.96 2.98
_+__I5=|'ilr-§- Cost Rate at Risk 0.64 0.95 1.23 1.61 1.90
N MR E 10.20 9.60 8.83 8.41 7.52

3.6.2.3 ALM Result(20104E ALM Z|=2IEk Z1P) : normi} 7| A%

- 7lgaTARE SA (TR - H)

T -
A B C D E
Ha 2060.9 2063.2 2064.4 2065.4 2065.8
AU 2060 2061 2063 2064 2065
HEEoX} 4.5 7.4 8.4 9.6 10.2
10 p.tile 2056 2055 2054 2053 2052
5 p.tile 2055 2054 2053 2052 2051
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4. SAA Governance
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