($EFIFS)

s’
(i
W

VR VEIRINRF DS
(20184FE5E 3 MU2KHA)

X 73

]S XY ERECH

FRBUIEENR
> TeEiETFEIROESTINI

- HSEMESOEEIS N RS IE

BRI, SMERTNOBREIS (L. BAR— R NIAVA U T -D114 MIRERLU T
> EREIE

KPEZEZPFRBOF] LIFORRENSRINTIZHIARECTIT, 56 3 UFHAT(E-9.1%(-14.8JKM)D
BN EROR

BB DOV TEEBEREDER DT -\ Tx—Lh5, EENIFI—IBBINGZE(E-32bp (FE
1wHR) ERof

> BEEAOVRAIE (VaR)
o BASTAITARIEOREZZ T CEVaRFEI T LFER
> FEHABEDINR

oHAEE (MHER) (& SB2UFH K (10.3J8M) h51.4JKAREAML. 128 KR5%S(39.0JKH

FRRUICEEERRITEEA
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GPIF 1B FEE
(RIRIBEN—RX)

o B3 MMHFEAE-9.1%(-14.8J8A) DERBYN G FEBEAT(E-4.3%(-6.8J6M ) DiERUREZoE

o BBINRCOOWTEREERDEBEROT VI —/I\TAr—LH5, BERIFI-IBBINEZRKE-32bp (FEBER) o

Il

SR BN
SEREERA (FhHASTIBIHARS)
151.43% M ey °
-4.3% +4.2%
XERFRSO +10.0% :
o
i =1 7% |13.4
SEBHEE +0.0% 35}
-5.0% . -9.1%
-10.0% - : : . i : : . .
155E 165E 175 SEE Q2 Q3 Q4
EHEE
ER% BAERFI-BBUNZEER
AR SEEEY | apmamn  (PHISTENAR) | asmams
- | 2Tbp | ] | -106bp |
32bp | yamwm i A7bp | goamwn i
| Bbp | | __¥%bp |
BRI EE DB B
SRR (FhHASTIEIHARS)
SERS Er# m ERfRF
+1bp +4bp +102bp = Epik st
56, FIWEFT4TREIX. 0.21% B
-8bp - +5bp . LI NEST £
21bp “11bp -14bp m S
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<FREBH>

- ERNEHRI7YREROTZAFSICEIO7I N TA— L BRKIEANY - MEOTSRAEFSICIO7I M IA- LR

ElP{E3F

+1bp

m )7y N ER

<IPNER>

<N VFU-HERD>

+0bp

+0bp

FERUITEIEERMR

ILITBUEAN

B AT YF-TER +1b +8bp
P i3pp +4bp +0bp
u %@'ﬂﬁg — I —
-2bp
— - —+0bp
$yyva79h  BPIITIPS+ YiMEEME N5 T47
BPI(P)  BPIEER(P) ik (p) s n »
' <IN EER>
IEI*JHE:T:\’. +0bp +1bp +0bp +0bp +0bp
+4bp — I
- - -0b - - -0b -0b
1bp Obp p Obp Obp P P - -1bp 2bp
-6bp
L DYVINE:PS -13bp
28D
NUFUHER
" A YI-IER <AVFRIRE> +15bp
Sbp

20t +4bp +3bp +

= Obp TP IR 400 PP % sobp  obp N 0bp

-1bp -1bp -1bp
JPXH#2400 MSClJapan Rnprime S&P GIVI -4=2" Blossom S &P/IPX MSClJapan £ )L4FT747
TOPIX (P) o > ") RAFL(P) Py ") WIN (P) B hfopy TOPX (W) RNLV (4 RNS (4 RNsG(y 0o n
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H

&3, It

- SNEESRTITAITERODINAFTAEFSCLDT

(ERIRAENR—X) <FEEH>

A= TA—= L HNERKRE 7 )71 TERDYAFREF S LT - I\TA—- LU

<TPNER>
Ed
PHEIRSS 8b & +0b +1b ob b ob +1b
-8bp p P +0bp +0bp +0bp P
“Obp I
-Obp -Obp -Obp -1bp -1bp -1bp
-Sbp
mJyy N ER +26bp
i <ANVFI-HERD> +26b
EANTYIN-IER T P +20bp
tbp +8bp +4bp +5bp +5bp - - +5bp +0bp Obp
-31bp -1bp obp P -4bp -6bp
-28bp
WGB! (P) WGBIUS WGBIUS EGBI (P) WGBIUSH WGBIEMU FTSEcusto #'H—/VL XE#&RE EMERE PDIEESE KEHY FRIMHY  EMK KILE EMIRHGEE 4144707
1-3(P) (P) (P) H (P) m (P) e W (A) (A (A (A) (A (A) [0, (A)
<TPNER>
SRk 1250
N p
Obp —
-2bp -Obp -Obp -Obp -Obp
+8bp
uJry N ER -19bp
<ANYFHERD>
B AT YIN-TEEA +19bp
H ZOMER
-20bp +1bp +1bp +1bp
|
-2bp -4bp -Obp * -Obp
ACWI EMEA EM NA(P) S&PAH— Pacific KOKUSAI EM AWa+T47
(P) (P) (P) R (P) (P) (A) (A) (A)

FERUSEEERMBIIITEUEA
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GPIF

HEE NSV ) IS5

- BREEOEETECOVTE. UATo@ED FHEEFHFOHEETEJRIMER)

70747
24.4% (+1.9%)

HEETE| 17 bp
)ty (+10bp)

EAES HEETE: 4 bp (AI€EEAL  +1 bp) Bt HEETE: 19 bp (AiI€EEAL +0 bp)
EALE TEVRIBSE (PU547) BALLE TEURIBSE (PU5747)
* hyIA(E 1 EELE * hyIAIE 1L * hylAIE 1 fELE * hyIAE 1 ELE
1bp P (+obp)
(-1bp)

9.3% (-0.3%)

HEETE| 173 bp
(+54bp)

2bp~ o

(ti%bp)

10 bp

(+6bp) 53 bp

(-37bp)

70547
34.0% (-4.1%)

#EETE| 220 bp
Sty )

101 bp
(+65bp) 55 bp

66.0% (+4.1%)
(-8bp)

HEFETE| 52 bp
(+37bp)

WEERCDYR) mH-7"U2)
m27°by YRy = ANSF747° YR
R mEEHEIZ) TR ITYTAIR

75.6% (-1.9%) (141:: ) oy
+12bp Ny>
A }_f;'gp, 90.7% (+0.3%)
HEETE| 3 bp
Sl Y24 VJ L ESi ]
uH-7"V2) W27°Lbyht! AD-457" 992
‘ 7R = %4 = @A
NYMEESNEYR)  WANSFT40URD = ANSFFAT URD
SHERESS HEETE: 67 bp (Ri€EFEALE -5 bp) SEHRTS HEETE: 17 bp (RIfFRALL -2 bp)
B LEER TEURIBE5E (PO7147) [Ty du 75547 TEVAIBSE (PI747 5%iERE)
* PyIAIE 1 ELL * DyIAIE 1 EELE * DIRIE 1 L (EMAE) * PyIAIE 1 FELE

0.8% (+0.0%)
Ph547 HERETE| 206 bp
(5’6&@) (+32bp)
9.6% (-3/19%)

H#EETE| 175 bp
(+10bp)

Iy> T
89.59% (+3.1%)

HEETE| 6 bp
(-1bp)

BY2Y 457" 9)R H i
=Hyh- Abyy-
%Y " ERYY

FEMUSETEERRITEGEA
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GPIF

- ENESFORETEZIERIMEST ITEI5— ITERD

Active Exposure
Maturity 4% -3% -2% -1% 0% 1% 2% 3% 4%
<1y 2.85%
1Y-3Y -1.55%
3Y-5Y
5Y-7Y
7Y-10Y -1.75%
10Y-15Y
15Y-20Y
20Y-25Y
25Y-30Y
30Y+
None
-1.0 -0.8 -0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 0.8 1.0
Risk Contribution(bp)
Active Exposure
-5% 0%
sector Govemmen_?""4
Municipal
Govt Guaranteed
Bank Debentures
Corporate 3.35%
Yen Denominated Foreign ~_=:0.76%
MBS 1 0.07%
Japanese ABS 1 0.13%
Other Fixed Income Securities __0.00%
Derivatives 0.00%
Mutual Funds -‘0.05%
None _»0.00%

-3 -2 -1 0 1 2 3
Risk Contribution(bp)

FEMUSTEERRITEGEA

WETENDE

AN

pay;:a(Es

RIEEEXLY)

Active ExposureDZ{L %
3hAL 6hAL  1FK  2Fk

-0.08
+0.12
+0.06

-0.51

-0.24
+0.28
+0.12

-0.06
+0.17
+0.14
+0.01

-0.03
+0.04
+0.02

-0.01
+0.32

-0.03
+0.05
+0.00

-0.01
+0.00
+0.00
+0.00

+0.52
+0.09
-0.25
-0.19
-0.31
-0.11
-0.18
-0.07
+0.24
+0.23
+0.03

-0.77
+0.05
-0.01
-0.01
+0.72
+0.08
+0.06
-0.05
+0.00
+0.00
+0.03
+0.00

+1.02
-0.38
-0.86
+1.20
-1.02
-0.29
-0.24
-0.21
+0.34
+0.37
+0.05

-1.52
+0.03
-0.07
+0.04
+0.85
+0.17
+0.11
-0.04
+0.00
+0.00
+0.05
+0.00

-0.76
+0.72
-0.55
+1.12
-1.50
+0.13
-0.08
-0.25
+0.61
+0.51
+0.06

Active ExposureDZ{Liz %
5% 3MBl  6hAH  1FH 2%

-2.47
+0.06
-0.03
-0.01
+1.45
+0.41
+0.02
-0.00
+0.00
+0.00
+0.05
+0.00

Active Exposure
Rating -5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5%
0.18%
0.21%
“0.75%
A 0==1=.01%
A =—073%
BBB+ ~E:0.17%
BBB E’O.IS%
BBB- 1 0.04%
BB+ : 0.01%
BB F 0.06%
BB- | 0.00%
B+ | 0.00%
B 0.00%
NR -0.24% i_—

20 -15 -10 -05 00 05 10 15 20
Risk Contribution(bp)

Copyright © 2019 Government Pension Investment Fund All rights reserved.

-0.11
+0.08
+0.02
+0.03
+0.22
+0.06
+0.02

-0.02

-0.01
+0.00
+0.01
+0.04

-0.04
+0.00
+0.00
+0.05

+0.05
+0.06
-0.01
-0.03
-0.54
+0.28
+0.11
-0.01
+0.03
+0.04
-0.03
+0.06
+0.00
+0.00
+0.00
+0.09

+0.17
-0.00
+0.03
+0.09
-1.34
+0.22
+0.21

-0.07
+0.11
+0.04
+0.01
+0.07
+0.00
+0.00

-0.00
+0.10

Active ExposureDZ{tid %
3Rk 6hALk 1FHl 2%k

+0.12
-0.08
+0.10
+0.44
-1.97
+0.44
+0.22
+0.06
+0.14
+0.04
+0.01
+0.07
+0.00
+0.00
+0.00

-0.11



WHETEOE

DfE (

- ERESTITIOERD

FRRUICEEERRITEEA

Copyright © 2019 Governmen

INEZS77717)

t Pens

ion Investment Fund All rights reserved.

9



GPIF HETEOERXRDHE (ERRTNEIR)

- ERGRKOEETEZI A ITEI5- ITER DR

Active Exposure Active ExposureDZ{LIE o

style -0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 3pEE  6hBLt 1451 241
Market -0.00 j J +0.000 -0.000 -0.000 -0.001
Volatility -0.01 -0.004 -0.003 -0.002 -0.011

Size —0.02 +0.010  +0.002 +0.004 +0.009
Momentum -0.01 M +0.002  -0.000 +0.009 -0.001
Reversal - 0.01 +0.000 +0.008 -0.008 -0.006
value — .02 -0.003  +0.000 +0.001 +0.002
Leverage [— .02 +0.002  +0.001 +0.001 -0.000
Liquidity .01 +0.001  +0.000 +0.002 -0.001
Earnings Yield — 0,03 +0.003  +0.004 +0.004 +0.005
Growth -0.01 I—- +0.003  +0.005 -0.002 -0.012
Sentiment 0.01 -0.003  -0.007 -0.002 -0.000
Emerging 0.01 +0.009  +0.014 +0.021 +0.012
oil 0.01 0006  -0.003 +0.004 +0.011

-3.0-2.5-2.0-1.5-1.0-0.50.0 0.5 1.0 1.5 2.0 2.5 3.0
Risk Contribution(bp)

Active Exposure Active ExposureDZ{LIE %
Sector “2% 1% Bl AL 6hALE  1FH  2fLH

Energy +0.01 +0.02 +0.05 +0.04

Materials +0.01 -0.06 -0.09 -0.13

Industrials +0.09 +0.07 -0.02 +0.14

Consumer Discretionary +0.26 +0.24 +0.14 -0.11
Consumer Staples -0.01 -0.05 -0.05 -0.08 +0.02
Health Care +0.08 -0.03 -0.17 -0.12

Financials -0.07 +0.02 +0.04 -0.06

Real Estate +0.08 +0.05 +0.06 +0.10

Information Technology +0.18 -0.00 -0.04 -0.19
Communication +0.01 -0.11 -0.08 +0.04
Utilities +0.01 -0.01 +0.01 +0.07

-10 8 6 4 -2 0 2 4 6 8 10

Risk Contribution(bp)

Eﬁ % ﬁ ﬁﬁéﬁ IE E ﬁa §£E 1‘Z ?i‘ I‘E& ‘;f A Copyright © 2019 Government Pension Investment Fund All rights reserved. 10
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GPIF HEETEOEXDEE IMNEESFS

NEESOHETEZEE I t75—- ITFRIMEF T ITER D

Active Exposure Active ExposureDE{tH 9%
x -10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10% [T R

usbD 2:76% +1.13 +0.58 -1.08 +0.47
MXN -0.17 -0.29 -022 -0.24
IDR -0.03 -0.15  -0.08 -0.02
BRL +0.08 +0.18 +0.00 -0.12
NOK -0.07 -0.07 -0.17 +0.27
P +0.00 +0.00 +0.00 +0.00
SEK +0.02 -0.05 -0.08 +0.30
INR -0.13 -0.11 -0.29 +0.30
ARS +0.00 +0.00 +0.00 +0.00
MYR -0.00 -0.05 -0.07 -0.12
GBP -0.43 -0.20 -047 -0.57
AUD -0.14 -0.13  -0.10 -1.00

-2.20 -264 -139 +168

20 30 40
Risk Contribution(bp)

Active Exposure Active ExposureDE (W %
Maturity 5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5% [IEVrY= TP T T Ry

<1y -0.30 +041 +0.02 -0.38
1Y-3Y +0.52 +0.32 +1.56 +1.17
3Y-5Y +0.25 +0.23 -049 -0.84
SY-7Y -0.13 -0.60 -0.26 +0.36

7Y-10Y -0.32 -0.46 -1.13 -0.98
10Y-15Y -0.15 -0.26 +0.12 +0.71
15Y-20Y -0.18 -0.16 -0.07 -0.04
20Y-25Y +0.05 +0.14 +0.03 -0.07
25Y-30Y +0.39 +040 -0.10 -0.55

30Y+ -0.16 -0.24 -0.27 -0.04
None +0.03 +0.24 +0.58 +0.67
-15 -10 -5 0 5 10 15
Risk Contribution(bp)

FEMUSETEERRITEGEA

Active Exposure Active ExposureDE{L# %
r -30% -20% -10% 0% 10%  20% 30% WETN-T AN V-1 AT Y

Treasury e +2.03  +1.58 +2.12 +1.26
Non-Agency cMBs 00 | 0.00% 000  -0.00 -0.00 -0.00
US Agencies 1 o.019% 000  +0.00 +0.01 -0.00
Asset Backed | 0.24% 002  -003 -008 -0.18
Utility 1 0.38% 004 +001 -008 -0.03
European Collateralized 1 0.54% -0.08 -0.13 -0.17 +0.02
Finandial Institutions T 3.04% 036  -0.28 -081 -0.80
Non - Corporate o 3509 033 -031 -023 +0.01
None = 6.00% 022 +0.15 +0.60 +0.83
Industrial “F 5.53% -0.95 -0.73 -1.37 -0.84

60 -45 -30 -15 0 15 30 45 60

Risk Contribution(bp)

Active Exposure Active ExposureDE{L®E %
m"g-ls% -10% -5% 0% 5% 10% 15% I T

AAA +3.65 +3.22 4260 +1.23
AA+ -0.21 -0.11  -0.01 +0.14
AA -0.82 -0.66 -0.81 -276
AA- +0.08 +0.11  +0.12  +0.17
A+ -0.09 -0.16 -0.20 +0.14
A -0.13 -0.07 -042 -0.74
A- -0.52 -0.58 -1.66 -0.64
BBB+ -0.22 -0.15 +0.99 +1.74
BBB -0.49 -0.44 -030 -0.94
BBB- -0.28 -0.22 -042 -0.83
BB+ -0.15 -0.36 -049 +0.08
BB -0.15 +0.07 +0.06 +0.22
BB- -0.18 -0.11  -0.01 +0.21
B+ -0.38 -0.44 -0.14 +0.04
B +0.12 +0.06 +0.00 +0.33
B- -0.11 -0.06 +0.01 +0.14
occ -0.02 -0.01  -0.08 -0.08
cc -0.00 -0.01  +0.05 +0.07
C -0.00 -0.00 +0.01 +0.00
NR -0.06 +0.19 +0.69 +1.60
-20 15 20

Risk Contribution(bp)
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GPIF HETEOERXRDAEE (MMERTNEIK)

- SHNEESOHEETEZIRF T4 ITEIHEE I TER D

Active Exposure Active ExposureDR{LS 9%
Active Exposure Active ExposureDR{tM o Adive xposwre Adive ExposurcdRLM B 0@ 03% 020 -01% 00% 01% 02% 03% 0% [T
-0.04 -0.03 -0.02 -0.01 0.00 001 0.2 0.03 004 [N TR B Country 1% 05% 0% o 1.0% [P T  TaT 'Y r

e

Style an - in Ofhore VR TR YT HKD/PY -0.06% W= 018  -023 -019 -0.49
0. ns 0.02% = r
Market | -0.004 -0.002 -0.003 -0.002 INRPY 0.01% 007  -011 -009 -0.09
sze ~0.02 I— 0003  -0.001 -0.004 +0.001 I 0.00% SO07 - 0LE 009 L0n TWopRY -0.05% W 007 010 -003 -003
t__ 001 F .07% 002 -008 -0.10 -0.03 ’ t
Vaiatiity - -0.004  -0008 -0.002 +0.003 e ro.0 CHE/IPY E—0.21% +0.03  +0.07 -001 -0.01
Momentum .01 -0.004  -0.006 -0.003 +0.014 Tt 0.05% == 007 008 -0.05 0.2 EUR/IPY ——0.13% 5002 -009 -006 -0.06
r Swizedand == 01r% 4002 +009 -002 +0.03 t
Reversal 000 W -0.006 +0.002 +0.009 +0.004 ZARDPY 0.00% +000  -001 -002 -0.02
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