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Abstract

As the amount of domestic equity investments of National
Pension Fund increases drastically, exercising the proxy voting has
become very sensitive issue in Korea. The future direction of
proxy voting practices requires agenda setting and transparent
disclosing. While formulating development strategy, National
Pension Fund needs communications with many interest parties.
Through diverse terms of communication, National Pension Fund
should deliver clear message on how it will proceed in upgrading
proxy voting practices. This study looks into the proxy voting
guidelines and evaluation methodologies of corporate governance
that are generally accepted in advanced financial markets. Through
comparing with standards of advanced financial markets, authors
attempt to raise issues and agenda for future development

strategies of proxy voting of National Pension Fund of Korea.
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2010 1~3€ 1,272 8,728 111 51%
2010 4~69 6,872 69,057 729 58%
2010 7~9¢ 1,203 9,983 38 73%
2010 10~12¢ 1,330 7,740 33 45%
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o2

— 739%lo] ARKSE <k gl et k= 153,09371

(88.3%)°]aL HINgh ek4== 20,23071(11.7%) <.

— 734%lo] ARFet ke gl whNg Hl&2 2009 7.8%
A3, 20109 11.7% = 2718 AL & & L

2o




o~

irg xtogh rom N yo oA ko 10 >4 loolre X0l oSt

(E 9) YL GPIFQ| ZLHFTAIO|H8HAFZZH2009~2010)

IR QLA i Iy ik
A 175,166 87.4% 12.6%
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F= 7,848 40.4% 59.6%
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o7t 2-8(2009'A%E] A]3)

o ZRF 2% ool ARl AT ARRlolAb tiH] ARfjolAb
HlE&o] IER(>50%)E 2HeHA] ¥ 7% FHAel ¢l
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O RiskMetricsAFe] A2 18X E(Governance Risk Indicators)
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— o] A% AL ]/‘}ﬁ—? d, ALEAAA T 4
N Fzel diéll & 16671 dEes -TWEM Hs=s

— Yt SUHE7IEES o7 ESGel #dk A sk
A ggaL slovt ey efle] oA |He] RS R
A He 25 A aiddr dse Fhles 318 2<%
73 2 XWH-T”‘OH gk Uigo] 23  sds gleR HuE

— 47 F2 % 16670 AlFAIES] 78 =l dhel] H7FATL -5
ollM 5@«] e Fofs 042 FHARJ] Aol E
= ke FeoH, SN HATE WAnEE A
sk 77 FolE.

— U Hae et BEe A TR

)

.

2o




N
N

rh > oy 10 > M 1oodrQ Mok to st

-]

r

o

e

N

4@ E>tog ronne

— o] Aae A HEA 100382 SlkEEd|, n=e] 7
<, =715 HAHG(-4.07) ¢ HHGR3.69%) S ©]
g3l 10050z Sk

— <% 14>= o RBEFEYGT AFE7RAIESR] “olA ke ge

Az} Birel) g Bl

CE 14) 0|Al8| ofmol X7 I ERof chet B}

0[Als| ofte| XAn} ER=?
ZEA | = | YEZUE | A | ¥=2 | 0|2 | Fuict
MH ol -5 2 -5 5 -5 5 5
olel
9|§9|_|_02|§.?_ -5 2 5 -5 5 5 -5
ORI
H|le/H| =7
<ol 0JAl0) 2 2 2 2 2 -5 -5
a2
o0
E2Fol 5 1 1 1 1 1 5
0JAlRl A2

— dE 50, oRBETAY] A mlFelA B fegEe R 3
7HE7) SlaiME 703 oldE Wolok 3

— M1 A5 858 ol 1Ela S 804od
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— F5¢] 3K Shareholder's right) -7l A% 1|=7]91S 707
olgolH vk fEFFEo R kY Auths 857, FHS
803 oldeld w2 2= H7IE.

W

O GRI®] A|&7FsEa1A(Sustainability Reporting)
— UN PRIZ} 7+%38kaL 90 ESG(Enviroment, Social Factor,

Governance) & TPACZ Husla gAE 4 = HaA|
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A= GRI(Global Reporting Initiative)7} 7l&3e+ GRI
Reporting Guideline%.

— GRI= H|FE|A74AE =] $PdTAIQl CERES(Coalition
for Environmentally Responsible Economics)2} UNEP(UN
Environment Plan) 5°] &5°% At USd= ohrH|
2go] 2uig A7)

~ GRI9| A&7 PsaA A FIklel ekt 24 s
+ Strategy and Profile, 7#|%/d3& 4Avidl= Economic,
71999] ArkRsAte] 244 2918 A= Environmental,

AL EAIE TRl S Social Yooz FAE.

o

9. I[EIHSIIZ2| HIFXT AZAHYA T2 TS

O F4< Bfske ol 22 &a1, 71480 Bxldld 7199 7KIE
7RI F e Rk R o8dS ksl AT 719 7L
A71H o' o] "ok w=ito] Bol MHEI %

— A AAR R FAAF7IEY A e FAREAY A4
o] 7ZtZ% a1 Jem UNLS UNEP Finance Initiative ¢} UN
Global Compact’} FFo= "The  Principle  for
Responsible Investment; & #gsle] A AlA|l 784709]
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T A5AQ AYHNYE B3 35S (shareholder
activism)= 7|79 E A (market for corporate control)Z} Tl&E<]
7199 ARl ABAE A=A teRIEAE 3o &
she ZoR dulA lom, 1980 EHE AXIARAIYS FHoE
5] PalEle] AARAE dEet HE W tk(Gillan and
Starks, 2000). Gillan and Starks(2007)E FFHEF2)S the|el&A]
£ szl Es Folos Holde dEoR gosta Uk 59,
197898 A AAP e Azt 2ol e FAIIH wE

1

S
=

N

o

o,

JHEA(corporate control contest)§lo] LAG=Eolde] A|ERt

afrotal 71978del A=A4em /fdde s F9At At 7ks
& FrgETolo] gk ¥ale 2s] i Atk(Karpoff, 2001).
ol wjg} AF7IFelY X A=(hedge fund), AHH-8AF 5 AThA
o7 YR FAEA} 7Fs 1 BEARe] ATl B
7 BRI 71971 B Z19A TRl FEke mIA FARE B
S(investor protection)®} AREAPPEHE B=al WisAlE wlg- =+
83t o7& A71=3L UK Gompers and Metrick, 2001).

Becht, Franks, Mayer, and Rossi.(2009)E T35S HA3
)il ek 2]l AW (voting rights)S o|-gal] FFES|olM A
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Apob oAzl StEE @Akt Aol vizel dE Eo JF¢H
= Pkeke Aolgtar Hefsta siek NRIFARARE ] Hls| iAo
B ARES e VIRl FFETeY AR g
7FsAde] w2, o] FUsaHEAl(free riding problem)E WHIA]
Z 7Fs7de] “o™(Grossman and Hart, 1980; Shleifer and Vishny,
1986) EHAo|x Awsie FAEEo] 7hsslthe 2 sk ok
olefgt wiglM tere] AEe] ZIRFARIel AREEd Z197EAI7F
B BAE ztem, olge] Il gk E&A A A=A
gE3ln S-S FAslaL Jti(Brickly, Lease, and Smith, 1988;
Holderness and Sheehan, 1988; McConnell and Servaes, 1990,
Coffee, 1991). WH, 7|&FARAREe] FARNS7IH9 732l A
(business relation) & Z¥= 74 B84 A |HT= 2Ll ol
of me} FHske Aol MzellAl olde] HER A FIxls ARISH
wo] 23 7|97t s F Sles Holge 7 EART
= Y& A71E3 JTiPound, 1988).

Z1HEARA] FFETele] Al teide SHEA] AlAE 7%
Q1 AlZte] FEAL Sl ZIWFEARPE 719 7RG 719
TWdell S78ARN e PRI See AR AFES e T
B2 7 71 TR}l oJgt Al <K (shareholder proposal), AF93%
“H(private negotiation)©] AM<Hminority shareholder)e] FUG%
A (free rider problem)E ¢slsto @y FFTA|A| 1] 7]4E 4

A= FES A7IskaL ti(Mackenzie, 1993). t5-5(blockholder)
2A 7R ARlo] BAe FAVXE SUisksl] flsiiiets
HIAor FApIe] AdegEl Mdde=A ZIdxplTE 2AE
aidsta 719 7KRIE Ikt #9215 2t vk Aelti(Jensen and
Meckling, 1976; Gillan and Starks, 2000).
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Del Guercio and Hawkins, 1999; Hann, 2002; English, Smythe,
and McNeil, 2004). Del Guerico and Hawkins(1999)= 3452
7194zl Qlo] et AES dlea Slee TSk vk ¥
AAgo] 71l thet Al B 7RSI8} o del] Q14w
A Ho gAos Wi n Sla= EsIh

9 Woidtke(2002)= 7|BHEARIS Zzte] Br]Holpze) Baw
TREFE 719l TR 3 AE (pension fund)¥ AR S(private
fund)®] AEES ARESle] EAg A3 71ARARe] A Ee] T
T (valuation effect) 2} A&e| = Ao VERom, ol2fdt 7IX&
e SEEAAe B e dekle stk AR
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FANP IS AT WakE B ) ATEe 75
BTt Z19A = Al FelR Y3 S Za ee BT
3 Ytk(Karpoff, 2001; Smith, 1996). Grundfest(1993)= F5=2
2ajelae WA BEOR AdRe) e Asska TAls
He wloms AGAMTES AL & Sl Hade) dotos
g ¢ Aqukn Sk Atk Del  Guercio, Cole, and
Woidtke(2008)= td7194e] olrlzlo] F=21e)4Ae] vhfeiale] =9
£ 7lecleAel vl td7igel ox s, 7R WA, 1
23 71 AGxe] Aawe] HElE 3 AN iAo R o
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3. YRHES] FEgETOI| ot

A2 FFgeTeld Ui A5 A M= (hedge fund)ell= 23
S w3 9t} FRAEe] ExpAEEe vzl Aalout x|3sR=
Hesl g ARriE FAe Sl R, FAE AR
o7 gdle] gador &8ap] uielth =] el
o & B ATES AR} 7] Ade dEeR 5T
74H13D filing) FAHI7I%e] F7RHESe] SHoR vehfal 3
o= ERISkaL Ut} Brav, Jiang, Partnoy and Thomas(2008), Klein
and Zur(2006)= 2004 3FE 20053714 SR|AEL] FAEA|

TRl FAYS EIg 4 itk ¥hH  Gillan  and
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Starks(2007)= SIAAES] FAtRidel: R d B3t T A
2 88 7P URAANE oleldk Wste] URle FAETolR
weIsh] oA"Y 2 sk 9tk EEgE Partnoy  and
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©(pre-selection bias)$} FHE| F=FAl(information of leakage)©]
=2Eo] Stk S 7KL itk 53, siRE =l diEFAnlE
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CII(Council of Institutional Investor)E THso] F=FHHSE 93l =
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1. FOICZ0| JUFAAY EHSE =24 1 (BAIRIEH)
20100 129 7|30 2 KOPSI A% 9277IA1e] Al7lEele oF

ol
1,14129 olth SRIAF7Ige] B3 Julgale] Alsdle 55529
o2 HAAAZF N 4.8%S Ak Tk

(PP, &9 A9, %, %IEIIE)

. 201092HA) 2009424B) SZ(AB)

1
- 34 || 39 [wE | 34 | HE
22T 3,235,975 99.9 2,772,519 99.9 463,456 0.0

ENTEN 549,755 17.0 | 363,103 | 131.1 | 186,652 | 3.9
H2I=Al 199,185 6.2 131,948 4.8 67,237 1.4
R | 2,165,173 | 669 | 2,048,853 | 73.8 | 116320 | -6.9

el 132,882 4.1 105,434 38 27,448 0.3
OHSX | 188,981 5.8 125,222 45 63,759 13
ENEEL 1,282 0.04 1,540 0.1 258 0.0
7|E} 2,650 0.1 2,365 0.1 285 0.0

7|2RRA| 3,239,908 100 2,776,424 100 463,484 0.0

TUABAR7 TS ko 7lsharder S7isH, aulsaEls
°] 2010 & 7191 17%= 3fa, @S] KOSPI Al7Rs<riv] vlg-
]l 4.8%5 FAIP] flelide KOSPINZRESe] & Fo= Agso]
opgt gk

N
G

ol QO HO 1o 0N N OHrRrE HI 0w =t

o)

O = 24 4m 1= 43 L= HI M
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AT THFAIFAL KOSPIAIZEEY Cht| HISHY

(&9]: 29

ETTE EWESN :
KOSPIA7}E MES
dE | EhEE | i 17 ox) | OSPAIEY IS
_ B AB

0| A

2010 3,235,972 549,755 11,410,000 4.8%
2015 5,750,980 977,666 20,368,041* 4 8%
2020 9,239,850 1,570,774 32,724,458* 4.8%
2025 13,044,470 2,217,559 46,199,145%* 4.8%

20154 o]F KOSPI A7k 2 H|Z2 201099 H15(4.8%)S 7FYsh= 7499 Q. KOSPIA7EN Y

201532 KOSPI Al7FEN 2,036 Z29(5%)S 201019 thH] 78%
71 Zlo] "k 20201 d2] KOSPI Al71Ede 3272Z2A(F%)0] &
oo sh o= 2015 thH] 60.7%7} A1FE Aotk At 1017t

KOSPIAVIElS] 4482 oMl 2 o % sd, 109 52

60%~70% T2

=

Fiedi=g

(& 3-3) KOSPI A7}

Op

OH
oH

B7tE(TA 103)

S7H2 Z|diel] ofelE Aoz oddEd ueh

SHIAE7159 KOSPIAPZ U] T2 52052 7~8% U=

(1 A4, %)

i A AZEEY A 5ot
2010 777 11,418,855 28.6
2009 770 8,879,352 53.9
2008 765 5,769,277 -39.3
2007 746 9,519,179 35.1
2006 731 7,045,875 7.55
2005 702 6,550,746 58.7
2004 683 4,125,881 16.1
2003 684 3,553,626 37.3
2002 683 2,586,808 11
2001 689 2,558,501 36.0
2000 704 1,880,415




A7t GDPoe] TAIE B A 1093 AlZEe] GDPY
HR|Fe x&Hog ZTksle] 20109 7o R Al7EEde GDPE
97%°l 2t mEbA - AZKEde GDPe| HlF2 Fdl 7kl
= T Udn &5 ARl 2010 HISS! 97%7F frAlEHE 7HY
I At 3 HiEQl 80%E FAIghs 7K sl A7t Idde

3 H3kch

(B 3-4) A7IE49| GDPCHH| HIE

(9): 109)

TS A7kEY HIE

) B) B/A

2000 603,236 188,041 0.31
2001 651,415 255,850 0.39
2002 720,539 258,681 0.36
2003 767,114 355,363 0.46
2004 826,893 412,588 0.50
2005 865,241 655,075 0.76
2006 908,744 704,588 0.78
2007 975,013 951,918 0.98
2008 1026,452 576,928 0.56
2009 1065,037 887,935 0.83
2010 1172,803 1141,885 0.97

S2jugle] GDPE 2008 d IRIAFTAEFAN AMeE FAE
= A% 20159 159029, 2020 2,17929, 2030\ 3,483 %
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(Z 3-5) 22|U2te] GDP &7

(&3] 29)

0|0 2 xHA =
e || mAmRe | 2ol
2015 1,590.90 1,569.20 1,597.90
2020 2,179.70 2,086.20 2,130.30
2025 2,755.60 2,651.50 2,740.40
2030 3,483.50 3,306.10 3,426.60
2035 4,177.50 3,944.90 4,227.30
2040 5,009.70 4,546.60 5,101.70
2045 5,864.20 5,175.50 5,859.40
2050 6,864.50 5,739.30 6,522.30

FAATL 202500 FHA 2,1212A(FARD AN a1 2,6722U(F
AlRhoR A=t o FHdEe] vt FAAPFHTEE
4.8%=2 A5 el Za3t 2025132 AZlEde 4619290 R
Ak vl glom o] e SRS gk AlZIEAH] 2,178
23k ge] w3k 2025400 Al M8 10.45%7 2 5 9

The Zo|thFAEAMZE 17%5AA)).

(& 3-6) GDPLHH| Al71E FA|

(T =9)

2008 EJEET] o
20I01Z AEAGDP £7GDP ﬁ"""%’fﬁf e
7|1E 7|1E IS
(1gh (2oh S
097 08 097 | o8 | ow | 08

2015 | 1543.173 1272.72 1522.124 | 125536 | 1549.963 | 1278.32
2020 | 2114.309 1743.76 2023.614 | 1668.96 | 2066.391 | 1704.24
2025 | 2672.932 2204.48 2571.955 | 2121.2 | 2658.188 | 2192.32
2030 | 3378.995 2786.8 3206.917 | 2644.88 | 3323.802 | 2741.28
2035 | 4052.175 3342 3826.553 | 3155.92 | 4100.481 | 3381.84
2040 | 4859.409 4007.76 4410.202 | 3637.28 | 4948.649 | 4081.36
2045 | 5688.274 4691.36 5020.235 | 41404 | 5683.618 | 4687.52
2050 | 6658.565 5491.6 5567.121 | 4591.44 | 6326.631 | 5217.84

A 1) FARIAA U




2. FDIEO| TAURIHLSEA 2(SEIRUORE)

S REks|e]  MEuday|2e] AAIEES uEst A% IS
222} HF) o AdAl B AT-2009, £ FNAFVIFL] =
ZAAAA -GS 27le] T HRlo 7 =351tk

7k ZHGDPE 0[&3t FH(12)

A 19K FUiFAAPEe] A7k GDPRe] #AIE 1974'35E
2008 I71A1e] IRHARE ol8F RS FHsl EESh,
2008 %S| UAA FAES HKdsE] 918l ECM(error correction
model) & o83t 7Rl 28l Ae 7TRRAE HERE F48)
© S o8Btk AT e FRAEIAETA(2008'E
T)oll AXE Azl thdste] FAAE AIERS F7g5dck

19k mE FH27 SuUiF2age] APIEde A&HoR F7ts)
™, 2015 90E 1,192%9, 2050 3E 6,208 %902 FAEA =
NAF7IF0] FH71Fe 10%, 15%, 20%, 25% S T2 745 2009
GHE 205537k SRIAETEe] Sl AR HE AP
247t 4.82%, 7.22%, 9.63%, 12.04% % FA3kL Utk

S
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& 37) THFAAF APIEY FYA=7|Z2 FAAG HRE FR: 1¢

(5: 1049, %)

FAA | mm3el | mu3e | mu3d | mu3d
o 7l &% 10% 15% 20% 25%
R E R RS

2009 | 576,888 | 28477 | 4.95 | 42716 | 7.40 | 56,954 | 9.87 | 71,193 | 1234

2010 | 682,809 | 32,529 | 4.76 | 487% | 7.15 | 65,059 | 9.53 | 81324 | 1191

2015 | L1915 | 57,510 | 4.82 | 86265 | 7.24 | 115020 | 9.65 | 14375 | 1206

2020 | 1,701,530 | 92,399 | 5.43 | IR | 8.15 | 184797 | 1086 | 2309% | 1358

2025 | 2237982 | 130445 | 5.83 | 195667 | 8.74 | 260830 | 11.66 | 3GI12 | 1457

2030 | 2933704 | 173895 | 5.93 | X082 | 8.89 | 347,730 | 11.85 | 4477 | 1482

2035 | 3593818 | 213105 | 5.93 | 319657 | 8.89 | 426210 | 11.86 | K2 | 1482

2040 | 43608 | 241357 | 5.49 | 3RMBS5 | 8.23 | 482713 | 1097 | 6B | 1372

2045 | 5226901 | 244048 | 4.67 | 302 | 7.0 | 4830% | 9.34 | 60121 | 1167

2050 | 6207742 | 211015 | 3.40 | 31653 | 5.1 | 42031 | 6.80 | 2759 | 8.50

2055 | 7245650 | 128638 | 1.78 | 1R%7 | 2.66 | 257276 | 3.55 | RIS | 4.44

H? 4.82 7.22 9.63 1204
Az A o, AR A4IFEE et A4 FUFARA A5 o AnGtel B A, AT
8t3], 2009

Lt ® MA F2 =7tel GDPE 0|88 FH(2¢)

29k A AA Fo =7l 7P A A7 GDP e
000 3E] 2007'd7HA9] xRS o83 HdRFS 53
TS F FUNAFE A FA2008 D)0l AAE ARES o]l F
2o AZEAE SISt 29k 19F Bk iAo AL
Zdo] FA FA=o] 201539 2,055, 205039l 6,558FH Oz
AR old wet FRAF7IEe] Sl FAAY e 19F B
o} wold, A-INFY 10%, 15%, 20%, 25%2 FARE 2% Fi4
41%, 5.11%, 6.81%, 8.52%% AT

r o
X
i
[\



19ke] AR 7.22%(FAHIF 15%)= A7=7lo] A3t 7~8%
(F2HIF 17%) ¢ frAke 235 Hola Slrk

(E 38) FUFMAG APKEUT FRIT7IZO FANY HRS FHA: 20!

(H9): 10949, %)

o | FHADH| mRiZel | mu3el | mE3Y | =39
= Nl 10% 15% 20% 25%
S e EETRE

2009 | 1352311 | 28477 | 2.11 | 42716 | 3.16 | 56954 | 4.21 | 71,193 | 5.26

2010 | 1468484 | 32529 | 2.22 | 487% | 3.32 | 65,059 | 4.43 | 81,324 | 5.54

2015 | 2055189 | 57510 | 2.80 | 86295 | 4.20 | 115020 | 5.60 | 143775 | 7.00

2020 | 2,606,183 | 92399 | 3.46 | I | 5.19 | 18497 | 6.93 | 2309% | 8.66

2025 | 3278791 | 13045 | 3.98 | 19667 | 5.97 | 200889 | 7.96 | 326112 | 9.95

2030 | 3917397 | 1385 | 4.44 | X082 | 6.66 | 347,739 | 8.88 | 434737 | 11.10

2035 | 4549744 | 213105 | 4.68 | 319657 | 7.03 | 426210 | 9.37 | 532762 | 1171

2040 | 5207535 | 41357 | 4.63 | 3RB5 | 6.95 | 42713 | 9.27 | 603392 | 1159

2045 | 5869436 | 2408 | 4.16 | 302 | 6.24 | 480% | 8.32 | 610121 | 1039

2050 | 6,558,165 | 211015 | 3.22 | 31653 | 4.83 | 422031 | 6.44 | 527539 | 8.04

2055 | 7256926 | 1868 | 1.77 | 1R957 | 2.66 | 257276 | 3.55 | 32159 | 4.43

7 34

—_

5.11 6.81 8.52

Az v o, (FREYIRe AR Teld AR FTUFATA w1t AR B AT, BHAT
8}3], 2009

3. U2 Fo FEUSTXITY X SUFMAT B

v]=19] Social Security Trust Funde 7 AlAINA 7157527 78
Z e4dweld,  GDPUM] HIF= 17.9%°th Pl=e]  Social
Security Trust Fund= F2oll= FARBK] a1 A HEAHAT F
Apslo] 7152 WFAAIE e 2A0lA Al

nE R ot 2 AARVIES el GPIFR 1 3,128
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& Jtioln GDPUH| H]FE 25.9%% Er) $elugle] IdsEe
A AN AR R 2 FAARTIROR 20109 VIEeR
2,80491% FEolH GDPH] BIZS A AANA 71 =L 27.6%S
Holm ¢} 7HUT}e] Canadian Pension Plan< 1,3609% 5=
Seluet thgeg AA 4WAE FRrF 2 FAAFeH GDPUH] H]

L 8.6%5 A8k ATk

E 39 82 F2 THF| 7IZ D014 7|F)

AR R
=t =y AT o GDPLHH|
102iE =
HIE
o2 Social 1940 2609 17.9
Security Trust Fund ’
U= GPIF 2006 1312.8 25.9
N National
= Pension Fund 1988 280.4 27.6
FLich Canadian 1997 136.0 8.6

Pension Plan

National Pension
A9l 2 124. 27.2
24 Funds(AP1-AP 4 and AP6) 000 7 7

Social Security

Agllo] ) )
Aol Reserve Fund 1997 85.3 6.1
AGIRC-ARRCO n.d. 71.7 2.7

maA o R
enston Beserve 1999 49.0 1.9

Fund
3F Future Fund 2006 65.8 55
290 Government Pension Fund 2006 23.1 5.6

#A&: Pension Market in Focus; July 2011- issue 8, OECD
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Ly
OECD=7}=9] 20101 A a3t 2
10.6%9l el ZA 748k

[ I T

2 20099] 7.3%KHT}E 34 sk

(22 3-2] afe] F2

Bfixedincome

W Cashand deposits

(ther investments

SHHEF RKMHE

Shares and other equites

Landand bulldings

AAFE] 20100 FUEL 20099 vlal 7HAasi o

w=29o] 294l So|th

182 6.3%= 2009132

[ Structured products

Private equity and hedge funds

Seffedogorgeeedd @
%@\ btj Qo .&Q® \)Q; é@ ‘3' Vg QF' Vg &b \%(\ i’b\ (6'\0
‘{@ Y 0(\' 'y o @b o \\O 4] P \\_.é' qg’
§ AP A PUBR
¢ T F ¥
9 4
l H_r}
Y
QECD countries Non-OECD
country

A&: OECD Global Pension Statistics



& 3-10) sfiel F2 SHAZY AHMHF2010H2 7|F)

(E49): %)
=t i H2AFA 7|Et
o| HEE
= ) ) Ul AAE 100%
FHLict 14.1 39.4 46.5
A= 11.0 9.0 80
s 17.0 6.2 76.8
(38 33) s2FR TNUBO| LT RpklE
WFixedincome W Sharesand other equity
T T T T T T 1
W E} N ooh o o ST ORI} D
f}\ Q Q Q q? Ql‘ Ry I \L\’ t} ‘)‘Q _1}(.- \"hs\ & é-_&‘

B &
o qﬁ q\i qﬁ ¢

l

Ad o "
A & $ '
ﬂbb b@'(\ bﬁo b?l Qo Q‘ \Q \'ﬁ ('? %% ‘} b‘;’ ?s%h

OECD countries

7% OECD Global Pension Statistics
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GE 311 #lg 2 ZHgt3e| 7IFFR0104 7|7

Al7kEY 134
(5 ADESHASE | AZHE
=1d 3 2010/2009 g
2010 2009 (EHelz 71%) (2010k42¢
71%)
o= 13,394,081.8 | 11,837,793.3 13.1% 19.48%
NYSE Euronext oo o ' '
et 2,170,432.7 1,676,814.2 29.4% 6.27%
TSX Group T U ' '
o= 1,091,911.5 834,596.9 30.8% 25.68
Korea Exchange
&= 3,827,774.2 3,306,082.0 15.8% 34.28
Tokyo SE Group T T o '

2k2:  "Annual Statistics Reports-Equity Markets; , World Federation of Exchange 2011

20108 7o 2 ARkl B dEFAAERA GPIFY] ulSAId
L 3.77%, MUTR= 0.88%, 183 $ejvele] FHAEE 4.36%
2 SAEAnh Ae] AZtEde Selvel AR Kok =ZA|RE
Zicte] T4 CPPIBE al€)52H]50] 39.4%% =UlF2H]%
14.1%Xr}t 953] ot

E 312 72 k] Treige] JUFATATR L HRS0104L J1F)

(91 109%8)

— aumyy | MR [ BAADE] 3

| Gay | MR HIE SxEd | By BAl
e © ® B | zss

o= GPIF 1,312.8 11.0% 144.41 3,827 3.77%
National

s Pension 280.4 17.0% 47.67 1,091 4.36%
Fund
Canadian

FHLtct Pension 136.0 14.1% 19.18 2,170 0.88%
Plan
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A el e FrdETelel wadgEe] ulg- nH|sle,
o] 71HEARREe] FAo AR Pt sl - AR B
€ sl IAH(EER, 2001). wﬂ—?ﬂﬂ 7R FAEA S
FARAL 5] ofAdgAL FAIAGS Adel & 713 Hlw - 248
A3} 20109% %’Alﬂl% TAATFE AdE] 8.12% asislen,
T3] R HHE]EE 0.33%= AddiH] 0.10%p Aasiacy 18
U FH2 SRdE7IEe] A Ul AREe Ak soitiel et o
FFaA FAAW v bR FA 9o 2010d%
8.1%2] wiiHl&S yehlia itk

7t 2UASIIS FALAZHYA L{FH(2005~2010HE)

IUAFL 20109 1~1295 T 5283l9] T3]0 Asio]
2,15373¢] gt dhsle] olddE ARIIEE AT TS
gE F 2,153719] <Kol thall, M3 1,97971(91.9%), Wrh 17431
(8.1%), 717 07(0.0%)= ALIATE 201010 3ARE = 17474<] vt
o o F oAb FE AAF A9 RN 9671e = A Rk 7o)
55.17%2 AAsla, FP WA@17, 23.56%), oAF 2 gale] HAY
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1 srgss | o | omis | awmE
2010 1~3¥ 1,272 8,728 111 51%
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