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The Governance and Investment Performance
of the National Pension System of Korea
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H 1. o2 2 SXAY|IF| XMHEE WS X s
KRAH KRS
= CalPERS” CPPIB =z
5= 07 st 05 stz 185
20|(0|2) | 29.6(27.4) S0|FHUCH | 18.5(6.2) £0|(01=) 7.3(6.9)
S | 124638) S | 4508 S [3201.0)
Public | i U= 43 3 o= 36 3 o= 14
O|H=RIOHAI O|H=IOEA O|HAIOEA
= 'gjglgp 36 'Sl‘;lép 34 |EE-:'17|Err 14
N 2 538 27 316 A 322
- o= 6.3 0| 11.4(2.0) o= 16
RE(EH) 4.201.7)
Private M= 25 U= 0.1 o] 18
equity OFA|OHITIAIES 1.7 '
O|HZoEY 0.8 O|HADEY 3! 7|EL 1.1
2 96 2 186 2 34
57 63.4 50.2 35.6
0= 206 FHLtCE 27.9 5= 52,5
i M= 43 =
- S iy IHLITH Q) 47 el 4.2
57 25.3 326 56.7
Ol= 7.7 S0|@FHLCT 5.7(1.5) st= 1.1
FE(ES) 2.8(1.7)
M= 0.7 Uz 0.1 -
u 75 OPAJORSEIAE 23 oH 30
= O|HAOE 0.8 O|HAOEY & 7|E} 05
= 27 9.2 27 15 27 41
ﬁ 0= 0.9 5= 1.7
Sl omat Olggiﬂ 82 5.7 e 1.5
2 13 2 32
A 105 172 7.3
HI X2 2 7|Ef 0.8 - 04
£ 100.0 100.0 100.0
?}3?5(11413; 10.7 12.7 465
N

Z1) CalPERSY Rttt XHMHIES 2016 68 30 7|F0/H, AHE HIZ2 2014E 8 31L HIES

2) A0 MiE X|ZE HIEE FTSE Global All Cap Index factsheetZ 7|Z0 2 KALEE!

3) CPPIB2] public equity HIE2 public equity holdings AFE2E 7|50 AZ3t.

4) 29AF9| public equity®] X|9E HIE2 20141 Y 7|FO2 M.

SS4 o1Oato 52, S| EXHIER EAFUS 7IECE AMEE
K& 1) CalPERS(2015). CalPERS Comprehensive Annual Financial Report, Fiscal Year Ended June 30, 2015. p.102.

5) Z0IHZ9| private equity,

2) Dan Bienvenue, John Cole(2014). Global Equity Annual Program Review. CalPERS, p.8.

3) FTSE Global All Cap Index factsheet(2016'H 1% 292 7|%).
4) CPPIB(2015). CPPIB Investment Board 2015 Annual Report. p.48, p.58, p.63.
5) CPPIB(2015). Foreign public equity holdings as at March 31, 2015. http://www.cppib.com/dam/cppib/What%20We%20Do/Our%20

Investment/Q4%202015%20Canadian%20Public%20Equity%20Holdings%20(EN).htm(2016.03.14. ?1%)
6) CPPIB(2015). Canadian public equity holdings as at March 31, 2015. http://www.cppib.com/dam/cppib/What%20We%20Do/Our%20

Investment/Q4%202015%20Foreign%20Public%20Equity%20Holdings%20(EN).htm(2016.03.14. 21%)

7) BZ=X|E(2016). 2015 12€ & 20U%F7 |2 223

8) HAEX|K(2015). 20144 Z0IZ

3 p.3.

7228 HurgIKeD. p.69.
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H 2. S&P, MSCI, FTSE X|=2| X|9H A|7}5% 1} A|7HIS H]x

S&P Global Equity Index MSCI ACWI IMI FTSE Global All Cap Index
X4 mkt cap index mkt cap index mkt cap index
(US 2t §) weight(%) (US 442t §) weight(%) (US gt §) weight(%)
0= 20,578,271 51.61 20,425,895 53.35 20,259,071 53.11
U= 3,638,810 8.88 3,124,903 8.16 3,216,260 8.43
g= 2,570,795 6.45 2,539,691 6.63 2,610,298 6.84
oA 1,231,345 3.09 1,198,118 3.13 1,144,828 3.00
AQA 1,170,324 294 1,127,569 2.95 1,127,501 2.96
FHLICH 1,188,741 2.98 1,156,271 3.02 1,080,143 2.83
e 672,105 1.69 596,464 1.56 594,048 1.56
7|et 8,921,272 22.38 8,118,222 21.20 9,787,674 21.27
A 39,871,663 100.00 38,287,133 100.00 38,145,632 100.00

Xt=: 1) S&P Global Equity Indices Monthly Update(20163 28 29 7|%).

2) MSCI ACWI, USA, JAPAN, UNITED KINGDOM, FRANCE, SWITZERLAND, KOREA IMI(USD) factsheet(2016'3 2& 29 7|F).

3) FTSE Global All Cap Index factsheet(20165 1€ 29 7|F).

A A AAZ R FAFo] FA 4
= FAAAO] = S&P Global Equity
Index, MSCI ACW1I IMI, FTSE Global All Cap
Index®] AI7FEA 02 73] & 4= Sl

$-A S&P Global Equity Index®] 4% A<=
9] & A7FEHL 39.87% GEZ Altstal 9l
oh A HF2 v]=0] 51.61%, A& 8.8%,
B 6.45% 2= A AA F7HE FAAFY
A7FEdS AdtA o g wbgskal v MSCI
ACWT IMI A|=9] A7Rg2 38.28% €2 11
2|37 FTSE Global All Cap Index+ 38.14% &
22 AlAbekal Qle}. o] F X459 =7 HF
2 S&P Global Equity Index®} A tt2A] &
t}. o5 370 A|=2] AZE et oF 38.7%
2EE AMEEE A A FA7Fs FAAE
O] FEE Hi= Zo] Bl ot

A

=79, CalPERS, CPPIBS A ¥
EApHFL ZJolg Kol Qlck. 4 AHlAd
9] A% Q] FAFA HolA HSEZ B =
U540l 59.7%% siLlell Y] 40.03%E F
A}skal Ik, CalPERSSF CPPIBE $h=of A
A FAERS 27 1.3%2} 1.5%S T4}
I ek F8 AFoA] ko] AA| 5k HF
o] oF 1.5~1.6%%] < ARSIt A=<
Home BiasE "¢ =
ULt FRIAFY] sfjo] FAFA} H|S-2 A9
O 2 tE A7]go] Hlsf Won E3

of thgt BlSo] A FAFA] 20.4%2 =8
A|4=2] BIF 50% W] <=0l Blsl uj-e- Wt
21715t 4+&2°] Home Biase A AlA A1 o
do= gt Flammen|y avE WA EShe

FHAE 2 4 ghof| @it} Home Bias7t 91



S GO AU SES S8 ABSE

=281 9tk SHAI] HslAE CalPERS

L5of ARl g3k A Ht. L 23%= EASHAYE CPPIBE 14.23%9HS: &
CalPERS®} CPPIBE: A& 2Jo]S Hol|al  Afsal 9t} CalPERSSF CPPIB7F #4154
At} CalPERSE Pl=r FAAO] AA F45F o] 247 e Aed 28-S sl I 2 1

9] 51% S FAFstal AR CPPIBE 39.1%¢5t ZF= EFo|t},

3.2 3HAFI|Ze FAEXL X|9E HIS
(2191 %)
FUAZ CalPERS CPPIB
£20|(0)=2) 21.5(20.4) 55(51) 58.7(39.1)
REGED) 9.4(3.0) 23(7) 14.3(2.6)
U= 40 8 1.5
ot= 59.7 1.3 1.5
OFAJOAIRIAIRS 12 6 33
O|CRIOR L 7|E} 42 6.7 108
= 100.0 100.0 100.0
Z:1) BUAZ| W= X|HH HIFS Q| £E2 96.8%2 LIHX| 3.2%= 7|EIZ2 2&7E
2) ZRUAF2 F71E N2 HISOIF, F= 5)2 S5HK Y282 YR Ajg 5%7f—| HIZ2 FTSE Global All Cap IndexS 7|Z92 HIFES MitEE:
3) CalPERSY| $t= H|S2 O|HZAIOFH HIS0|A FTSE Global All Cap Index2 7|=22 HIES IjAEE!
)

4) CPPIB| FHLICH HIE2 public equity holdings2| HIE

ME S CPPIB HAIEIME 7|&OZ HIZS MEHE

=i 1) BHEX2(2015). 2014HE 22T 7|1F2E Q7K. p.52, p.69.
2) Dan Bienvenue, John Cole(2014). Global Equity Annual Program Review. CalPERS, p.8.
3) CPPIB(2015). Foreign public equity holdings as at March 31, 2015. http://www.cppib.com/dam/cppib/What%20We%20Do/0ur%20
Investment/Q4%202015%20Canadian%20Public%20Equity%20Holdings%20(EN).htm(2016.03.14. 21%)
4) CPPIB(2015). Canadian public equity holdings as at March 31, 2015. http://www.cppib.com/dam/cppib/What%20We%20Do/Our%20
Investment/Q4%202015%20Foreign%20Public%20Equity%20Holdings%20(EN).htm(2016.03.14. 21%)

o A AA 54 s ARG

QoI A AA B 5T AR TR
£ 38762 2R AR AU 2
Now Axkstel & b vlES At o

¥ 27145 F(nflation-Linked)& g4ksto] A
4bstltt. Barclays J#HA|1¢7F 7 HHZA O
2 ALgE 0] o] AfF 7|EO0 R A7}EHTL H]
= AXtolGitt. A5t Aok H7RES V]
=, §2, =, 4, Ayt 353 o7ff ol
THFEY FEAAY AVEH 18672 E
ZloH E7115 3 R A7HEH2 8.70
2 GEYE F 27.37% 92 AXkED X9

L w30l 37.35%, G220 22.88%, Y=



T 4. ™ MA HERH A7 ES(AEITR)

(91 US H2t §)

government bond government bond Inflation—
x| fixed rate(A) Linked bond(B) AH+E)
mkt value HIZ(%) mkt value HIZ(%) mkt value HIE(%)

o= 9,086,132 33.19 1,138,193 4.16 10,224,325 37.35

R2 5,794,640 21.17 469,198 1.71 6,263,838 22.88

= 1,237,630 4.52 510,903 1.87 1,748,533 6.39

U= 1,941,692 7.09 6,477,308 23.66 8,419,000 30.75
FHLACE 373,200 1.36 70,738 0.26 443,938 1.62

5 238,600 0.87 39,557 0.14 278,157 1.01

A 18,671,894 68.20 8,705,897 31.80 27,377,791 100.00

Xt=: 1) Barclays index products(https://index.barcap.com/Benchmark_Indices)S &=
2) U2, IHLICY, S39] fixed rate market valuet= Bank for International Settlement, summary of debt securities outstanding(https://bis.org/

statistics/secstats.htm) S42 &%

30.75%°]ct. &2l 74%- GDPH|Zl =]
BAH Pt MX] Al o= A
it} GDPH[ZE

filo
o
C

OX

0 & BEX7Vs3E 413 HHEA
76:27.37(58.6:41.4)2 £ 4= 9)
o}, JE FEAY dPFEE GDPH[FOZ X
| B]322-38.76:21.17(64.7:35.3)°]

)

QPR Mok AAHES FRET AYF
S e CL I L

Fxoh= Aol 71 &= .
CPPIB®} CalPERS®] A4 Apihaf 2 w1
H YAAALS] BlFO] 65%F He= A= E 4 AU
th. CPPIBY] A=A ApAHE2 7150l AR 7F
Az FEZT Q(reference portfolio)s 243
FH 1 HY ollA AFZ0] total portfolio
ZFof| A APAREE AAHE-S A& 0 2 H|F
St et CPPIB 7|5olAR)7} g3t 3= ZE
E7 9] /2 YA tiH] QFAARAS] H]
F9O= 65:350]ck. CPPIB ©|A]71 Sl AFAkt
FAAHE HISS do= FRhale A4oHA|
=t oA AR AL T ZpAE 749 A
7H153 dAlske AS A11s) & W CPPIB ©|
AR o2gt AR E AT 7FeAE US
< Qlt}. CPPIBY] F4l(public equity) tiH] 2
BHS-2 58.1%2}F 41.9%C1 X7k 5=4]9]| private

A



equitye} AEAAES ZFAZ] HEARALS] HS
2 67.4%0°|t}. CalPERSY] 2o FAFAL]
H|Z0] 65%S HolAl 75%0l T-et A5 B
122 k. YA AR YA AH4FO & o]sfs)
23 Aot AFAARE B0l
JA o2 =2 AAo R FHSH= Zlo] YWt
weha] HE/do] =2 Ak B/l A9 @l
= Apite] HlF 0 & ofsfisl= Zlo] AT A4t
HiEO] 4ol o] & Aolth. AFAAL
(Bﬂi** AFAY) tiH] QEARMAHH|H S/ A4 H
S 65358 7HA7H= AE A E
AR 0 2 Aot= Ao| FejFoletal Ei.
FHAF7|Eo] FFHoE FFooFst Mk
A AR AL 65% 1|3l QAR

T

)

L (@)
'C_'7}_1'C_‘
A

-

_

-

2 A KA

==

35%= K Aol
ole}. %@zm b 4

gto] Aol xu|ed

X
2,
[o]
o,
g
)
o
)
g,
Y
L
Lﬂcj
N
)
r#
=)
Rhd
Hﬂ
ok
2

3 =EEE
g g 7|Eo s AUAaE7=Y A4S
2 56.7%°1 1L o]FllA 92.6%7F = Eoll sf
gt AEAAF2 43.3%0] 3 0]F0] A
FUIRFALS] H]Z0] 52.8%0]Th. 20100]| H]sf
AEAAEY HlFo] 14.3%p S7FoFAL, A B

T+ 2.86%p S7FotAL YUt sfLjF4]9] HlFo]
6.6%0l1A4 15.3%Z S7FAaL, AB+ 1.74%p
7kt Ao 2 ALk Ad 579 AEA
AHHE A4 S7HEEE A85HH 229 A

O 3. T MA| FAIZKR) CHY| ZHH(QPARFL) HIS

S&P Global Equity Index
MSCI ACWI IMI
FTSE Global All Cap Index

_7|EA_! 30H Xl A7V B
38.8% Etf
(v)
(568.6%)
Barclays government bond Index
A71EY
XH-
A 27.4% =3

(41.4%)

S&P Global Equity Index
MSCI ACWI IMI
FTSE Global All Cap Index
30H Xl A7V B

38.8% &

(64.7%)

Barclays government bond Index
A71EY

21.2% g’

(35 3%)

1) 20149 0= GDP= 17,419 Hd 22, Y2 GDP= 4,601 MY E2{2 0]=:

A12: 1) S&P Global Equity Indices Monthly Update(2016'4 2€ 29 7|%
2) MSCI ACWI IMI(USD) factsheet(20163 28 292 7|F).
3) FTSE Global All Cap Index factsheet(2016 1% 29 7|%).
4) Barclays index products

).

o

2

2L=9| 3.79H1Y.



713 4. CPPIB, CalPERSS| ZEEZ2Z|Q 14

CPPIB CPPIB CPPIB CalPERS CalPERS
X REZIR AN XIS AR EXHIS AN EXHIS AR £XHIS
(Reference portfolio) ZEAL I 7Y ) (IRt QEHXLA) ZEALIE R ) (IRt} QEHIXA)
EN| QIBIRpAL T4 PISIRRL
(Public equity) (Private equity2t
ASKIA TEH

=
TA—!

65%

58.1%

M

35%

(Private equity2}
AEX ZF

67.4% 75.4%

74.7%

Paxt OLXXIAL

32.6% 24.6% | | 25.3%

CalPERS

=1 1) CPPIB= 2015 3¢ 7|&, CalPERS= 20154 6€ 7|&

EAIS
TA‘\IL

2)

public equityS

13

O|0|5HH, A
}2: 1) CPPIB(2015). CPPIB Investment Board 2015 Annual Report. p.32, p.48
2) CalPERS(2015). CalPERS Comprehensive Annual Financial Report, Fiscal Year Ended June 30, 2015. p.102

2 non-marketable

5. ZUHI7I=

bondE H|2[et HIS

Of QPRI CHH| XKL HIF

2015 & XIS

20101 2 RtAHIS
0, OIS KFAL (o)
24.6% | | e 36.1% || o
LYZ=Al 9 q“'iy t =A| o 'I'l EIXI.I_
(BU4FA 18.0%) NS T (U4 20.7%)
=A| S2SAHt 2L =Al (Private equity}
= (BHRIZFA] 6.6%) 2 0(y = (GH2IF4] 15.3%) ASKH 23
0=22.3%, 82 1.8%, 9 0 0127.7%, 28 3.6%, 0
AL 0.4% U= 1.6% 433 A)
75.4% 63.9%
(ZLHZHE 71.0%) (2UIRHE 59.1%)
- OFX{ K}A
R OFRIX}AY A SHEAfLE
1 0O, B 56.7%
71.0% .
e 4a%) e 48%)
A= 1) BZ=X[E(2011). 20114 48 202712 2861&. p.115.
273 283 p.3.

2) B7=X5(2016). 20154 128 & =
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St 9 (shortfall risk) = SAlo] &Y 4= A =
o} 714 EolA FAlske Al 34 A=57]
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(credit risk)}= T34 BEsfopt qitt. ©7]
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H 5. CPPIBY] 2% EEE2|09} CPPIBY| 39l FALIES RINIZ) MBS AT 2018

(21 %)
20154
A At 20013 2002
Al A RRAHIZ1 20182
(ax) () S ps
@ ®)
LS4 185 1.67 18.5 1.67
SH2lF=A 13.7 5.73 35.1 14.00
=LHRIA 52.5 4.29 31.1 4.29
SHeIxHH 4.2 1.52 4.2 1.52
=LHCHA| 4.4 8.98 44 8.98
SHRICHA| 6.3 14.9 6.3 14.90
SOUE(MA) 457
el FAIIE 57 5 £ (CxB) 5.0
CPPIB 52| 414215 ME: 5(CxD) 7.95

Z01) ZA 1} RAC| HIFS0A SLHAEC] HISS 35.0%2 ZAAI7|1, 0] XH0|2tF sHIFA HISS S7HAIZ
2) 20IAZO| iQFAl 052 CPPIBL MEZFA £AUS2 A 2.
3) 20153 CPPIB £2UE2 2014E1t 2015H 9] EXI4=0IZ U0 7| =510 MEE
4) Z(CxB)= HZX ZEEZ|Q XM & (& £UES LIEIT, S(CxD)= CPPIB SHRAFA OISR I T pAUSS LIEH,
A& 1) B8 X15(2016). 20151 128 & 2014373 REFE. p.3, p.b.
2) CPPIB(2015). CPPIB Investment Board 2015 Annual Report. p.49.
3) CPPIB(2015). Condensed Interim Consolidated Financial Statements of Canada Pension Plan Investment Board, December 31, 2015. p.27.

 FYH AT AabEe] 408 A B A AR B 600 /15H S
2 2 % 9tk 20079 FE715E 201597 200843} 20119 27 dlof B} UeiA] 7]
A oj2ig ATE Akte) W ok ;e BT ZlolA BE HD9) AI} UEhS & 4 9)

H 6. 25752 MMy AiRa HMeX 28 Halo| OE £ M st

(4912 %, %p)

o 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
200013 71228 £ASAE) (A) 684 | -0.18 | 1039 | 1037 | 231 | 699 | 419 | 525 | 457
Eg;ﬁﬂiﬁfpp%ﬁ 976 |-2341| 2042 | 12.26 | -157 | 837 | 934 | 605 | 505
CPPIB 32I3:A] 201582 (C) 162 |-1463| 2033 | 11.05 | 240 | 937 | 10.97 [ 11.11 | 7.95
£ 51 (C-A -5.22 |-1445| 994 | 068 | 009 | 238 | 678 | 586 | 338
M &7} (C-B) -8.14 | 878 | -000 | -1.21 | 397 | 1.00 | 1.63 | 506 | 2.90
HE| RS} (B-A) 292 |-2323] 1003 | 189 | -388 | 138 | 515 | 080 | 0.48
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5. LI7HH = @2 fEE0] AS7HA] AilEe] ofd A
2gstA=Alel Hsf 18l ofd 2HZ sfof

20189 A4AF A gAE SHFAL ZIa el Al tisl Aedt olsivt RSt £t
A 2R E AR S 7S S8Rt A2 2RE 79899t ARV SAHCE JHe] H
A SHA AR ARBES o= A7l 2 Aol 7P BlIgE dictolut e WQto] =3
A ARZIeIH. o2 HFA At & SIS &5 B S ok 8l @9
QoliL d AAILE= 7928 HYR MM 2 AIA slolAE 7ae-8- 9198l 4] ol¢]
o o it AA 2+ A o= AYS WIoR T ug Y AuY 71F 5
e sl A2 FHRRI fAE AXE 2 S 50 IF ALE FI%E =¥ 7Zolof gith
gt Sk ol e 719julgo] B 7 71a2-8-Hdee] AAAN AT G7F Alaret o
=9 HESCAl QAAZILL, A AR A AEd 89T Aol tejd: dgt
< Hop A SEA BN =28 287t A&7 285k vid Home Bias?t AMAE=
ATt AFe] o] A FAISoF s ool a8 91eE] 9] AAel 7t Aol
o] AEUFHR! FHAF AHES A Brh= 7E-8ERT 43K £ Qe 20
THHCoR 25k A2 FABUCR AE g A7 715891 )ol AAHY HE
A7le At FLoIh Brt AEs] Wobd =17 & opd ] thA] FolE "art Qlok wEkA Y
A=l P HEAABIM 7I528ALe7F  F HHA Home Bias7t /A= 22 715-&
AR S-S ATl B offot. B 891939 R 78R 97
ARG} 71982 A9 FAED | £ Fo] gEd AAE ARE wEA TeE
= TEOE HAREE MiES A0S Ve ERY 9 Alale 3940l 24 13E I8
e8] Az AR AHE 7RsAE 7 Aok AlRE 194 22 A S
AE Aoz Holnh SRIdg7Ige] o] A AHES 4318 5 e A=A
A A ) 28

Al 3~4A91 e ARt A8 £ 30]al, 28 Al= 3 @]5A(public equity.
Q

0 HRE BHY QUL Qlek ZIeWHAA oA APEF Passive S =R Ao, 3
Agtol] AA AEAo] 3= ojopgt 7|8]H-E Tl F19] private AHAEAIAO] gt HEAGS
= Fask & Qe 7le-80] 7Fssid Aol 7]9-= Aolot. Sha] B3t vkl o] gfjej4]
o} 71228993 22 A% Solgk=  (public equity) 52152 CPPIB $2< A83}
ol thgt ofsi7t BRSHH, o]23t =07t b & A 9E fFo] AuEE AL L 5 9
S AAZ Hesh= Aol AlFsitt. A=A 2k . o]2jgt AFE 7HA 7] flsiA = 22 A7
AbafEo] oigt Alo] 71E--8-913lo] Ql3oll o I7F Alavt SA=|ojoRrt Shhar Rk, x|z}
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