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A EI=0] AIALE

A=< XeHilE i

2013 CPPIB’ CalPERS’
(14.1~14.12) (13.3~"14.3) ('13.6~'14.6)
EKFLOH HIS Exg HIS EXg HIS
(Tl = &) (%) (TH2d: $ bilions) (%) (L $ bilions) (%)
A 140.5 30.0* 65.5 29.9 159.8 50.93
M 278.7 59.4 73.5 33.6 77.3 24.63
CHAIEXE 46.7 9.9 80.1 36.5 65.6 20.92
AN 3.4 0.7 - - 11.0 3.52
A 469.3 100.0 219.1 100.0 313.7 100.0

TUAF Y| LA EXF A2 83.9%H(17.9%)0|H,
Xfﬁ 1) 713284 2| HEXIZ(2015)

X)\l E

S2IFAl EXZAHS 56,78 24(12,1%)
2) CPPIB(2014). 2014 Annual Report

3) CalPERS(2014). CalPERS Comprehensive Annual Financial Report
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20192 3%t IZLIHHEZ selse! 7|EpRE? stelse?
K™EEAoof 2st EXg EXg EXgH EXgH
pl==1=] (55%) (21.7%) (23.3%) BItE
20154 514 283 112[$1,020°44)] 119 1.00
20204 847 466 184($1,680<) 197 1.64
20254 1,261 694 274(%$2,50021) 293 2.45
2030 1,732 953 376(%$3,43021) 403 3.36
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2025 274($2,500<) 526($4,800<) 1.92
2030 376($3,4309) 722($6,590<) 1.92
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Al LIERATE CPPIB FA| TR FAS] < (QIE
HIHIE/SA )0l 0.024= CalPERSY] 1/6,
PIAFO] 1/5 5=0IHA| =1E2 CalPERSY]
Lenl, =ei=o] 3.1ujolct. =5t CPPIBY] T
FEAT ME Q1AM (Private Equities), &A1&
ZHeHReal Assets)oll A= LA Z2 HIEW =

r

(Real Assets) FAFE B3l CalPERSe} &2 59
ES Wil 718€ 42, SEH B0 1.85)
=2 TOES 280V flaiAe 2] ole] =
2 FETrEE LSt As AlABIL
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5. SHAF 7132 HRKM FX} 722t 2T HEH HIE H|1(2013H)

CPPIB CalPERS I0AF
(CH2: $ billions) (E+2: $ billions) (Sl Ao #)
EXS(HB) 41.30(18.85%) 31.51(10.05%) 5,079(1.2%)
Az | A 11.19 5.3 476
(Private | +2IE 34.87% 20.00% 11.24%
Equities) | o|=ojet ia)u)2 0.291 0.44 63
QUEAEH |8/ SR 0.026 0.083 0.130
EXEHIE) 38.80(17.71%) 27.3(8.7%) 14,703(3.5%)
ssxa | FARY 5.85 3.2 942
(Real | #2lE 17.52% 13.40% 7.53%
Assets) | ojoler miajbig 0.116 0.797 105
QUL R{EH|E/ XY 0.020 0.250 0.110
EXSHS) 80.10(36.56%) 58.81(18.75%) 19,782(4.7%)
i EXt 17.04 8.5 1,418
(;c’zg'l) IEEd4UE? 26.47% 16.94% 8.48%
QIEQ(E HalHIZ 0.407 1.24 168
QI EH|E/EA Y 0.024 0.146 0.120
Z1) XS QIHQIEHRlHIR0| AIZE £40F0R ZME FAHY,
2) 7IEET 4SS AR (Private Equities)2t A1EXHAKReal Assets)Q| B 100%2 E1 AWM Z4Q,
AE: 1) 722823 EAIZ(2013).  2) CPPIB(2014). 2014 Annual Report

3) CalPERS(2014). Comprehensive Annual Financial Report
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SHet =89 olge Sthst

HZ tiAFA] ol E &

= Rtk CEM E

O] HIOHE olggt 81 Big2

eV =

(1) X EXHIBOIMS 722 ZH

(economies of scale)

CEM BloJEoll ZAGI ARektd SRRl

OlB= 0=, UL 98, 33, FAE s/M= A9 9] EAl(economies of scale)oll THSH 2
9] H7IZE ThACE 19903 ~2009@7IK] thAl  AEINE <HE 6>0l|4 QIS = T} SHH

Aol thet & 884/ ME=E ZAKLHIOIHOILE. = FAE=r= HIE(E: basis point) 2= 445}
I 6, XMHH EXH|Z0|AM2| 22| ZH|(economies of scale)
Total costs(1) | Total costs(2) | Total costs(3) | FT2l(4) FHA(5) CHAIXIAKB)
A
ﬂ'_FILE -2.430 AN -4.816** -4.053** -5.119** -111.023**
(Logsize)
[3.343] [2.113] [2.196] [1.609] [2.189] [45.989]
MAXOR
_';,'/OZCUO 29.086*** 17.348*** 18.130*** 26.717*** 8.223***
[5.965] [3.528] [3.594] [2.052] [2.433]
oIEtO.2
glkj[:/;Ei]IO 13.967* 11.291** 9.823** 15.219***% | 14.669*** 120.638**
[8.410] [4.845] [4.402] [5.206] [3.380] [51.442]
WFAESEON;
hFoR) 478.236%+
[148.948]
CHRIKFAE
(%Alternatives) 123.615%* 118.675%**
[9.579] [10.341]
M
(%Fixed income) -14.845**
[5.762]

Ik Rk R O JI7L 00 5o 19 A

SE0M RS 2,
IS Aleksandar Andonov(2014) Pension Fund Asset Allocation and Performance

5) Aleksandar Andonov(2014), Pension Fund Asset Allocation and Performance
6) CEM Benchmarking Inc.(Toronto—based global benchmarking firm)
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ol HIg] 7HE 2 Z2= HoX|1l Q2 o=
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ZAOZ LIERITE
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ofe| F2 SHAFO| LhHIFXf & L FXIFI=2 AAFE

() 712t = A CHRIXMAS] XIS AR 38%p B 421E0] AEion o= 2t
H|w Zt 5%, 1% F=ollAl Flgt Zoltt. it 43871

0] BR AIE ZSISHE thA| AR F=AT01A
CHAIAR R R0l F=XH o, S 285= Z=A0f|0] H2d SEHAIHT} =2 20122 o

TEEE v

o LA SUZ IR TESHEF 1) ke AOR Uekatc), 471N 2

ATt <3 8>2 714 8 FAL URIRRS] o mazicie) Exisis okl =Alo) Exje 29
FAAE Hlalol] Tt ATEIE, tRIRRNO] 514 09 BT =2 izt o122 ™St = @)
A= Tl ZF4 (Public equitoll HBFEORE iy mzh ALk 2 B4l T2 iR
AR Sh= 870 TRt Hlal - ZRENS AN =08 m) FArie) FErt H1id SEe niRis
BT Uk TS /IURINES A 48, B2, zast 9408 AL 9l E8 Rk
gl 2ol Ml 9] BF= LAl T2 tish 7130 A2 Z=Alo)] EXlshs HSE0] 288l
SIS SYSt AREE 3EFY thalARl & Hr} AV (Private Equity)QF 22 Tl XRlol] =
=AM HReal Assets), AF (Private Equity), SIK1E x5l WEAOR 288 A2 401ES Al1g
= E(Hedge fund and TAA) EXBICEA 0] 4= Qirk=AS AANSHD QT olfs A2 E
ol =& o] tighHlul - 24 2YE 2ol EE Aol FAGR: AR} Aol SXsR=
2L T 20l FAES M = = EH ) elolr

71 2y S@71AQ B2 3.73%p, tha7 1] Bolgs 4sklol AleH 22 tiRIRte] =

=

H 7. hHIXRMe] EXI2EWAE £00E Hw (T2 s]7: HWX[OER £UF
(
A

(1) @ | © (@) 5 | © | @ | | | 9 | @10 | (1)
HdE | HE | HE | MR 2 | AR | SlIX] | S| | SR | SiX] | SR
R | RHE | RRA EHE | ®S | HE | HS | EHE
Real Real Real Private | Private | Private HF HF HF HF HF
assets | assets | assets | equity | equity | equity | &TAA | &TAA | &TAA | &TAA | &TAA
ol
O|E|—O_Q_ -2.189*** -1.582** | -7.087** -5.548* | 0.081 | 3.419** 0.468 |3.198**
TETo [0.693] [0.774] [3.249] [3.223] | [2.865] | [1.451] [2.839] | [1.505]
(%External)
THZHHEXL -3.321%** -2.190%* |-10.201*** -7.302** | -3.339 -2.730
(%FoF) [0.989] [1.111] [3.286] [3.179] | [3.742] [3.796]
HHE2E 3.339 2.730
(%Internal) [3.742] [3.796]
?Ih_qLE 0.548*** | 0.469*** 1.3471%%% | 1.1871*** 0.451* 0.334 0.334
(LogAssets) [0.150] | [0.164] [0.359] | [0.362] [0.247] | [0.257] | [0.257]

I KRR O IL7H0%, 5%, 1% £E0IAM KolEHS ojn|,
XI2: Aleksandar Andonov(2014). Pension Fund Asset Allocation and Performance



H 8. AlLt2|2: CHAIXF ]| EXtsh=

=
NEX

HaHo= EXIS sl 32

(Public equity)of|

ES= IR 72 CHE 7|2 BE EXIxt
(Small) (Medium) (Large) (All investors)
g A : AEXHHKReal assets)
KAEE($ million) 31 176 2,417
NRuer = BMRequiy -3.044%** -2.316%** -2.028*** -2.4L64%**
{4 B : AL2(Private equity)

ARAFE(S million) 24 164 2,201

NRpier = BMReqiy -2.786%** 3.733** 3.797*** 1.588**
o C : SlIX|HE S(Hedge funds and TAA)

RHATE($ million) 63 273 2,031

NRper = BMRe 1y -2.327%*x* -1.897*** -0.983 -1.726***

F1) 5
2NR

X R A D 717H10%, 5%, 1% SF0IM Sl o],

T

(potential passive return)2| Xt0|Z 2lo|&t.

‘Alter Equity

- BMR,,;, = CHAEIRHE £X10| &= ~lSmt SRA0| A £}

XI2: Aleksandar Andonov(2014). Pension Fund Asset Allocation and Performance
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