(REFIES)

BAUADEIBINREZFDIRES
(20184 E)
X 43 o FETETEEMH
> JeEtsFARIROEBESTIAMN

o 2018FEF(IN5. HEESDIEKREISH TRBEETFSIE
o EHARR—RNIAATUT, EBREREE TS —D11 NMIERUN, SAESR(EBUA—/N—-D11 MO
> ERAEE

o 5B 3TUHEATHRRTIBHIASCTIFEEDD. FRBO—EZD/\NROZAY> ZANSEKENEIE. FHU. &
EEEATIE+1.5% (+2.4Jk[M) OEFERUNZSEROE

BIBINRCOWTEEEERDERDO T A —I\Tx— L5, EERNFI—-IBIBINEGZ(E-36bp (FE
1EBHR) &Rof

> BEZHROUAYE (VaR)

FRAEMZoVaRIFEMT TEAEEVEWU T BFER]
> FEHASE DN

SHIGE (MIZER) (& B3R (9.03kF) H151.3JKFIRA L. SARARL7.796F (BE
FREARD8.6I8HNS51IAIR)

FERUITEEERMRILITEEA

Copyright © 2019 Government Pension Investment Fund All rights reserved.

1



GPIF 1EHERE
(RZRIBEAR—-X)

« B4 MUHFER(F+6.1%(+9.1J8M)DERUNE. EEEEEH_C‘(I+1.5°/o(+2.49|5|:‘:.|)0)5§}5ﬁ”y%§7':“’)7':

o BBNRCOVWTREEGRDBROTY VY —/I\TA—LN5, EERDFI—JEBIBINRRI-36bp (FEEH) LBk

il

5O R W
SHEEBH (FRHEASTEIHEAR)
164.1 7
gEH +1.5% +10.6%
KESHEED +10.0% :

+5.0% : , +6.1%

: +0.0% pry | |

HREWREIS e o 9.1%
-10.0% L

ISEE 165E 175E SEE Q2 Q3 Q4
BEERIFY-JBBIEER
SHEEBY apesem.  (PHETENE) ssessm

- | 38bp | ) | 116bp |

36bp | e i 101bp ' goisemn !

L __*2p | |__+16bp |

BRI EE DB @I
SEEIBHA (ShHAGHEHAR)
‘ ’ +133bp = BN
+24bp = E Rkt
36, ANEFT1+T REX. 0.26% +5bp . A
[ | Eq

-5bp -9bp -7bp -5bp -2bp m S E

Eﬁ *ﬁ ﬁﬁ% IE E m 3EE 17_ ?E’ IEK ‘;f A Copyright © 2019 Government Pension Investment Fund All rights reserved. 2



BRI ROE

REZSEI7> RERDTSAEFSICIDTI M TA— L ERKRIZTIT1TERDNAFTRAEFS(CLDT7 A - TA— LT

2

X

DHE (E

(ERIFABN—R)

AITRTV)

RIS35,

<EFEEH>

ElP a3 <IN EER> .
+5bp P
ob +1bp +1bp X
0P +0bp
— T
m )7y ER obp
. <ANVF-IERD>
m AN YI-IER +5
p +6bp +8bp \0bp
-18bp -18bp
F——:0bp ) . o
BPI(P)  BPIEf&(P) *;1};1(7:’)" BP'?;'F’SJr %1&;%)@11;3 mv)&;n
Bkt <IPNEER>
-5bp +0bp +0bp +0bp +1bp +1bp om0
I E——
-1bp -Obp -Obp -Obp -Obp -Obp -Obp . -
\ -7bp -3bp
=y EE +13bp -
A IR — <SNUFIEREAD> +6bp
+4bp +4bp +3bp
= ZOMER v2bp
-15bp
-2bp -1bp -1bp -1bp 1bp
JPXE#2400 WSC Japan - Rnprime S&PGM =52’ Blossom  S&P/JPX MSClJapan  £L4+F(7°
TOPIX (P) ) P P) RAFL () Japan(p) ®) WIN (P) ®) ey TOPX (A RNLV () RNS () RNSG() (00 i
—_

FERUISEIEERR

TTBUEA

Copyright © 2019 Government Pension Investment Fund All rights reserved.

3



BRI ROE

Ao (4t

2

E

&3, 7t

#RI0)

ORFER—X) <FEBHE>
== o —_ o} P XY — “w o _
o AEESFERFN—IERICEDTIN T A= L HERE T IT71TERBDNAFRAEFSCEDT7 A —=INTA—LUTE
%EE# <Z YN B[R >
+24bp +0bp +1bp +1bp +0bp +0bp
-1bp -Obp -Obp -Obp -1bp -Obp -1bp -Obp -1bp
= 7N EBR skle
+40bp <AVFI-HER> +42bp
B AT YFY-TERA +24bp
7bp +6bp +5b +8bp
Obp * +2bp p +0bp - +2bp Obp
.%g)fmg I - [ o L —
“11bp -40p -6bp
wesl (py \WGBIUS  WGBIUS . . WGBIUSH WGBIEMU FTSEcusto Ja—nNJL  XE#HRE FNRE DiEEEE KEHY FRMHY EMK F)LEE EMIBEHBE 1147747
1-3(P) (P) P) H (P) m (P)  #BAE W (A M) (A A (A ) 2 (A (N
<TPINER>
SHEBE .
-9bp -Obp
-0b -Ob -Obp
-3bp P P -1bp
"7y BHE +11bp
<NUFU-IER> +25bp
AT YIN-DER
B ZOAMER +1bp
-12bp -1bp -1bp -3bp -1bp -Obp - -Obp
-10bp
ACWI EMEA EM NACP) S&PAH— Pacific KOKUSAI EM TNat747
(P) (P) (P) R (P) (P) (A (A (A

FERUSEEERBRIIITEGEA

Copyright © 2019 Government Pension Investment Fund All rights reserved.



BEAIN—JA)A LD TR
(ERIFABN—R)

- SHEESOEEBNEISE. B TEERETERO LR 75— A1 > M5 PPRENT

o HWEHEMIRVMEARZETHERL. 4 BESAKTEIEARNR- NIA)ACROEAVARTU RS

[
' = 1
50% EPs 0% - SHEES 5 0% - HETEARSIURY
I 4,5% -
45% 18% - ' 4.0% -
40% | 3.5% -
° 16% - | 2o
' 3.0%
35% D ee
14% - 2.5%
30% ' 2.0% -
| o/ -
25% 12% - i 1802 :
20% - T T T T | — | — | — 1 10% - ! 0.5% -
' 0.0% -
— o~ - ~ S S S S >~ H H H O > >~
© X O DR NN =DND 00 00 00 00 00 0 ~. ~. —~. O OO O | < D ONOWO O A N A N ™M
0O 00 60 o H — 4 4 A 4 +d 00 00 0O A - - ~ S N S S S H o1 S S S
O 0O 0O o0 o0oo - -+ 0 O O O 0O 0000 ddd O O O | 00O O 00 W0 WO WV ~ >~ N O oo O
N AN AN ANANANO OO NN AN NANANANANNoOooANANN | = 4 4 4 4 =4 0 0 0 oA - -
N N N N ] | O 0O 0O 00O o0 -A -+ - 0 o o
! NNNNNN%%RNNN
) E Atk SNE%RN !
35% 35% - | Temtt=F A IR AR
[
30% 30% ! - = - HHAETEHAR R K — ETEARNTURS
[
25% 25% |
[
20% 20% E
i
150/0- ' ' ' ' ' ' ' ' ' ' ' 150/0| 1 1 1 1 1 1 1 1 1 1 |i
K K K K K KK K KK K K KK K KKK K KK KKK
< 1D W N 00O OO N H N ™M < D O N 00 O O 4 N+ N M
~ S SN SN N SN+ oH o+ OSSN S~ . ~ S SN SN N SN+ o+ oH OSSO~ .
O 00O 0 0O VO O ~. ~ O o o (X)OOOO(X)OOOO\\\CDCDCD'
— = = = —+H —=H 00 0O 0O —H —=H — = = = —=H —=H 00 00 00 —H — -
O 0O 00O OO0 A+ -+ O O O O 0O 00 o0 o0 d - 40 o ol
N N N N NN O O O NN N N N N NN ANO OO AN N N
N N N N N N |
BRI - TR FESIR —_—iE |

E@*ﬁﬁ%ﬁéiﬁ E}Eﬁ ?Eﬁ?ﬁ' E& 5£A Copyright © 2019 Government Pension Investment Fund All rights reserved. 5



ST ET4 AT

(IRIRAEN—X)
o AMNEMEZHICOVT, DHEEFERETRDIT
TiEZALDEEBKREI ST 254
ERMESS + IBHREE E3[Nl7 Sie HEESS SHERRTU
TEBEEF IR - 75— LA > NMOEI BHC5 - [BIUNEE
EIRES + AR Elrtkat S ENES SHERR

iﬁ—ﬁlﬁﬁuq: |II]I':H ( J:BE)

fﬁs.‘ﬁﬁufF SE( T PR)

<THTHRER> 2019/4/16

-/EE @ *ﬁ 1I_L @ 'A__E: EE E Ha ?E :_L ’/fi' E& 5£ A Copyright © 2019 Government Pension Investment Fund All rights reserved. 6



GPIF

VaR (ZRBHAME 14

«  VaR([E. &\ PPETEEERO TS

<#AIEARE 2 >
VaR (RF1%4%)
1% T T T T 1
10% — DB ENEGE 10
9% —t2ZR)AhIiE: 16
8% /// —
7% = T
_’

6% \
5%

@ @ @ O O O I OO OC OC OC oOC

<t O O ~ 0o O e 1‘: g - N ™
<#AIHEARE 5 &>

VaR (RF+84%)
11% T T T T T T
10% — SR E S L 10
A l 3. -

9% EXRNJAIVE: 10
0,
8% " ~—
7%
6%
5%

I @ @ O O O OC o OC O OC @f

FERISETEERRIITEGEA

7.6%
6.9%

7.7%
7.7%

45%
40%
35%
30%
25%
20%
15%
10%

45%

40% —
+ =——ES(ERMAILE): 95%
m— ap—

35%
30%
25%
20%
15%
10%

VaR (F7—ILE%)

— ERRYAILE: 99%

=== EXRJAILE: 95%

ES(ERRIAILE): 95%

\
[l

o - - - - - - - - -

VaR (F—ILE%)

— =EAMJAIViE: 99%

=== EXMJAIViE: 95%

— —

Nm-— - - - -y

4R
5R
6A4
7R
8A
9AR
104
1A
128

120%
100%
80%
60%

19,99 40%

16.4% 5oy
13.1%

0%
-20%

120%
100%
80%

30.1%
60%

23.5%
° 40%
15.4% 20%
0%

-20%

YROBFSE(SBRSEE 10)
m BR{dEYRY

n BE2)

m {EHYRY

mA{YILYRY

-0.9%

B ANETT47RY

YROFESE(SBRSEE 10)
m BR{dEYRY

mAEYR)

m {EHYR)

mAYILYRY

-1.0%

B ANATFT4TYRY

Copyright © 2019 Government Pension Investment Fund All rights reserved.

7



GPIF

WENYFITIT—

« BREEOWETECOVWTE. UT0@ED JHEEZHOHETETELRHAMER)

ERESS HETE: 4bp (AIFERABLE  +1 bp) BRI HETE: 22bp (FIfERALE  +2 bp)
[Ty g 4 TEVRIEEE (FI717) [Ty da 4 TEURIEEE (FI747)
* hyIPAIE 1 1 * Dy I 1 1

24.5% (+1.5%

HEETE| 17 bp
)y T +5bp

75.5% (-1.5%)

HETETE| 2 bp
(+0bp)

bp * hyIAIE 1 £ELE
2 bp (+0bp)

(+1bp)

13 bp
(+5bp)

HH-7"Y29
Lk bt =N Y]

W27° by b YRy
WANSF747°YR)

* 1y 1 L
Wl (+0bp)

9.4% (-0.1%)

HEETE| 151 bp
(+34bp)

45 50 b
(+5b?)g &

(+9bp)

- 55b
Nl (+20bp) i’
90.6% (+0.1%)
(+2bp)
WYRY-457"9IR L Ei
LE =) u E5Y2)
B AMIFT477 VR

S EESS HETE: 65bp (AiEEEABLE -7 bp) SHEBER HETE: 18bp (FI€EEABLE  +2 bp)
[iTil s g 5 TEURIESE (PI747) [Tl 40 253 7547 TEVRISEE (PO747 %iEE)
* hyIP(E 1 EH * DyIR(E 1 ELE * DI 1 4L (EMftt)

705747
33.8% (-4.3%)

HEFETE| 198 bp
)y T (-2bp)

66.2% (+4.3%)

HEFETE| 52 bp
(+23bp)

(+5bp) 55 bp

69 bp (-18bp)
(+16bp)

60 bp
(-5bp)

NEEADYR) mH-7"Y2)
m27° by YRy = ANSFT477 YR
k7t L =YY HR574Y74Y2)

* hyIAE 1 £t

0.8% (-0.1%)

7547 ig'_‘)fTa 182 bp
(%cEE) Gy

8.7% (-4.19%) 54 bp 61 bp

#TETE| 214 bp (+21bp) (-6bp)
(+47bp) :

52 bp

N> (+7bp)  (+27bp)
90.50% (+4.2%)

HEFETE| 8 bp
(+5bp)

WYZI-457" 992 L E:
=)= = hLy-
=55 " E8Y2

FERUSETEERM

BUEA

Copyright © 2019 Government Pension Investment Fund All rights reserved.




GPIF
- ENESOHETERIERIMEMIT - TBEASH

Active ExposureDZ{t6a %
3% 4% 30AKE 6hAL 1 25

Active Exposure

-4% -3% -2% -1% 0% 1% 2%

HEETEDE

A

DHE (

W Active Exposure
W Risk Contribution

RUESFEK)

Maturity

<1y 64% +0.79 +0.71 +2.82 +0.54

1Y-3Y -1.69% -0.14 -0.02 -1.04 +0.56

3Y-5Y -1.07% -0.65 -0.58 -1.25 -1.17

5Y-7Y 0:599% +0.24 -0.27 +0.48 +1.60

7Y-10Y  -2.47% -0.72 -0.96 -143 -2.72

10Y-15Y -0.09 +0.19 -0.25 -0.18

15Y-20Y - 0.69% +0.22 +0.34 -0.02 -0.10

20Y-25Y +0.01 -0.05 -0.16 -0.11

25Y-30Y 0:20% -0.02 +0.15 +0.30 +0.63

30Y+ 071% +0.25 +0.39 +042 +0.79

None 0.16% +0.10 +0.11 +0.14 +0.16

-5 -1.0 -05 00 05 1.0 15
Risk Contribution(bp)
Active Exposure Active ExposureDZ{tiE %

i ol Ml
Govemment . — : 045  -049 -156 -2.58

Municipal -0.71% l:‘“ -0.07 -0.03 -0.12 -0.01

Gowvt Guaranteed -0.39% E“ -0.06 -0.04 -0.18 -0.09

Bank Debentures { 0.09% -0.00 -0.02 +0.00 +0.00

Corporate + “3:25% -0.09 +0.23 +0.83 +1.15

Yen Denominated Foreign +==o4s'9% -0.07 -0.10 +0.01 +0.28
MBS ‘(_ 0.04% -0.03 +0.02 +0.05 +0.08

Japanese ABS ! 0.13% -0.00 +0.00 -0.05 -0.04

Other Fixed Income Securities i 0.00% -0.00 -0.01 +0.00 +0.00
Derivatives 1 0.00% +0.00 +0.00 +0.00 +0.00

Mutual Funds ! 0.16% +0.10 +0.11 +0.14 +0.16

None 1 0.00% +0.00 +0.00 +0.00 +0.00

-25-20-15-1.0-05 0.0 05 1.0 1.5 2.0 25

Risk Contribution(bp)

FERISETEERRIITEGEA

Active Exposure
-5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5%

Active ExposureDZ{tig %
3Bk 60ALK 1fFH 2%k

Rating

+0.08  -0.04 +0.23 +0.28

-0.05  +0.02 -0.14 -0.11

+0.01  +0.04 +0.07 +0.03

4001 +0.04 +0.11 +0.42

-0.74  -0.52 -1.76 -2.47

-0.10  -0.04 +0.22 +0.27

+0.01 +0.02 +0.10 +0.23

4011 40.09 +0.05 +0.15

-0.02  -0.03 +0.05 +0.12

BBB- | 0.04% -0.00 -0.00 +0.03 +0.04
BB+ | 0-00% 001  -0.01 -0.00 -0.00
B8 } 0.07% +0.01  +0.05 +0.07 +0.08
BB- | 0-00% +0.00  -0.04 +0.00 +0.00
B+ | 0-00% +0.00  +0.00 +0.00 +0.00
B 1 0.00% +0.00  +0.00 -0.02 +0.00
NR -0.20% § +0.04  +0.08 +0.11 -0.07

-20 -1.5 -1.0 -0.5 0.0 05 1.0 15 2.0
Risk Contribution(bp)

Copyright © 2019 Government Pension Investment Fund All rights reserved.

9



WETEOE

DE (

FERUITEEERMRILITEEA

Copyright © 2019 Governme

NEE7I5747)

nt Pens

ion Investment Fund All rights reserved.



RRILEIK) e

HH

GPIF HEETEDER TR (

- ERGRKOEETEZI RAAIILITEI5—- ITERD R

Active Exposure Active ExposureDZ{Lig o

style -0.03 -0.02 -0.01 0.00 001 002 003 [NVl Ay
Market L{; -0.001  -0.001 -0.001 -0.001

Volatilty ~ -0.02 -0.004  -0.008 -0.004 -0.013

Size e 0.02 +0.000  +0.010 +0.007 +0.010
Momentum -0.00 M= +0.002  +0.004 +0.012 -0.000
Reversal -0.01 W -0.013  -0.012 -0.007 +0.007
Value — .02 +0.001  -0.002 -0.003 +0.006
Leverage — .01 -0.005  -0.003 -0.007 -0.003
Liquidity e .01 +0.000  +0.002 +0.003 +0.001
Eamnings Yield e 0.0 -0.002  +0.000 -0.004 +0.002
Growth -0.01 y -0.004  -0.001 -0.002 -0.017
Sentiment 0.02 +0.005 +0.001 -0.001 +0.005
Emerging 0.00 -0.001  +0.007 +0.025 +0.013
oil 0.01 -0.003  -0.009 -0.001 +0.008

-2.5-2.0-1.5-1.0-0.5 0.0 0.5 1.0 1.5 2.0 2.5
Risk Contribution(bp)

Active Exposure Active ExposureDZ{LIE %
Sector -1.0% -0.5% 0.0% 0.5% IR0 A 6B 1EH 28k

Energy 0.04% -0.01 -0.01 +0.03 +0.03

Materials -0.06 -0.05 -0.07 -0.13

Industrials -0.51% r— -0.20 -0.11 +0.04 +0.06

Consumer Discretionary -0.10 +0.16 +0.23 +0.06
Consumer Staples  -0.58% +0.02 -0.03 +0.02 +0.08
Health Care  -0.63% -0.32 -0.24 -0.36 -0.41

Financials 0.43% +0.09 +0.02 +0.11 +0.19

Real Estate -0.01 +0.07 +0.05 +0.05

Information Technology -0.08 +0.10 -0.00 -0.17
Communication -0.38% e -0.26 -0.25 -0.32 -0.18
Utilities +0.01 +0.02 +0.01 +0.09

-10 -5 0 5 10

Risk Contribution(bp)

ﬂiﬁ *ﬁ ﬁﬁ{ﬂéﬁ IE E % ZE ﬁ ?i' IEK ‘;ﬁ A Copyright © 2019 Government Pension Investment Fund All rights reserved. 11



WETEOE

DE (

FERUITEEERMRILITEEA

Copyright © 2019 Governme

IR 7T 5747)

nt Pens

ion Investment Fund All rights reserved.



GPIF HETEOERXRDHEE WNEESDN) ez

o SEMEFOMETEZNBE [T75— ITFRIM&HF I TERD

Active Exposure Active ExposureDX{t# % Active Exposure Active Exposure® (Lt %
Fx -10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10% 3pEE ePrBEE 1EH 285K Sector -30%  -20% -10% 0% 10%  20%  30% 3pER  ePBE  1FEH  285H

UsD e 3.00% +1.23 4236 4205 +0.58 Treasury -20.86% +0.19 4222 +132 +243
MXN = 0.77% 003  -020 -038 -0.70 Non-Agency CMBS +0.00  -0.00 -0.00 -0.00
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AA -5.91% -0.60 -1.42 -1.10 -3.20
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Eamings Yield -0.02 -0.003  -0.003 -0.008 -0.004 Spain +0.04 4003 4001 +0.00 DKK/IPY 4001  40.00 +0.01 -0.03
Oividend Yield -0,03 ! -0.006 +0.001 +0.002 -0.003 Russian Federation -0.01% -000  -0.01 -0.02 +0.39 czPY -000  -0.00 -001 -0.00
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Leverage -0.01 I +0.003  +0.007 +0.007 +0.005 Austria -0.00% | +0.00 -0.02 -0.01 -0.01 THe/IPY +0.00 -0.00 -0.01 -0.01
Sentiment -0.00 W 40001 -0.003 -0.002 -0.003 Caech Repudlic | 0.00% -0.00  -0.00 -0.01 -0.00 CoPpRY 4000 000 -001 -0.01
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oil -0.01 -0.007  -0.002 -0.003 -0.011 Thailand -0.03% l: -0.00 -0.00 -0.01 -0.01 ns/ey -0.00  +0.02 +0.01 +0.02
20 15 -1.0 -05 00 05 1.0 15 20 Colombia -0.00% +0.00 -0.00 -001 -0.01 PLN/IPY -0.00 -0.00 -0.00 -0.01
Risk Contribution(bp) United Arab Emirates -0.01% -0.00 -0.00 -001 -0.00 noxsr -0.01 -0.01 4001 +0.01
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Argentina -0.01% } -0.00 -0.00 -0.00 -0.00 el -0.07% I e +001 4006 +0.09 +0.07
Norway } 0.01% -001  -0.01 4001 +0.01 cAD/Y -0.07% E—— 4005 4005 4011 +0.10
New Zesiand -0.00% | +0.00  +0.00 +001 +0.00 uso/zey JE———.12% 4003 4011 4005 -001
Active Exposure Active Finland b oo 001 4002 4000 -0.00 -0.25-0.20-0.15-0.10-0.05 0.00 0.05 0.10 0.15 0.20 0.25
Sector -1.0% -0.5% 0.0% 0.5% 1.0% Raly -0.05% B -0.02 -0.02  -0.06 -0.03 Risk Contribution(bp)
25v-30 -0.26% 1008  -005 +0.08 +0.07 Singspore -oom B 2000002 002 1-0.00
0¥+ o125 -0.00 $004 4011 +0.04 Netherdands -0.05% -_ -0.01 -0.06 -0.08 -0.09
Noe 020% 013 029 -038 -036 Sweden | 0.01% -0.00 -0.06 +0.00 -0.02
Tresury . 1045 -010 044 +0.43 Beigium and Luxembourg -0.03% i 4001 +0.01 4003 -0.01
Non-Agency CMBS 0.04% 4+0.02 4009 4013 4005 Germany } 0.01% +0.02 +0.07 +0.14 -0.02
S Aomctes: - 1043 4016 4033 4025 Hong Keng -0.03% & 4002 4002 +001 -0.03
Asset Backed  -0.64% ' 008 020 -011 -0.16 United Kingdom 010 004 4007 -0.41
Uty -0.13% W +0.09 4008 +0.10 +0.11 Austraie +0.02 _+0.05 +0.00 +0.07
European Collateralized 0.03% N 2005  -018 -030 -0.44 Cansda OO0 GO 0O R0 06
Financial Institutions -0.10% W~ 001 4002 +0.06 +0.07 Unled States -0.43% +007  -0.01 +006 -0.03
Non - Corporate 007 o 4010 4017 4003 4016 15 10 05 00 05 10 15
0 8 6 -4 -2 0 2 4 6 8 10 Risk Contribution(bp)
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