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1 |Abu Dhabi Investment Authority (ADIA) UAE 708 50 SWF
2 |Stichting Pensioenfonds ABP Y i s | 401 41 F&
3 |California Public Employees Retirement Systems (CalPERS) XE 307 32 F££
4 |GIC Private Ltd. YURR - 296 30 SWF
5 |Ontario Teachers’ Pension Plan (OTPP) h+5 194 25 F&
6 |California State Teachers Retirement System (CalSTRS) XE 189 23 F&
7 |Pensioenfonds Zorg en Welziin (PFZW) *35 191 23 F&
8 [Canada Pension Plan Investment Board (CPPIB) Hhr5 244 23 &
9 |Norway Government Pension Fund Global JILoxA 870 15| HE&/SWF
10 |Ontario Municipal Employees Retirement System (OMERS) hra 62 14 F&
11 |Office of the New York State Comptroller XE 182 13 F&
12 |Florida State Board of Administration KE 184 12 F=&
13 |British Columbia Pension Corporation hr+5 80 12 F&
14 |Public Sector Pension Investment Board Hhr5 92 12 F&
15 |Washington State Investment Board XKE 109 10 &
16 |Caisse des Dépbdts et Consignations TR 554 10| BUAT R & R A RS
17 |AMP Superannuation Ltd. F—RESUT7 74 9 &
18 |Ohio State Teachers Retirement System *E 75 9 F&
19 [New York State Teachers Retirement System XE 108 8 FE
20 [BPF Bouwnijverheid (bpfBOUW) *o543 57 8 FE
21 |Ohio Public Employees Retirement System *(E 91 8 &
22 |Cathay Life Insurance Co., Ltd. /8 118 8 H e RE
23 |Oregon State Treasury XKE 73 8 F&
24 |[Colonial First State Investments Ltd. A—RZIT 50 8| RMI&mLH4ES
25 [Massachusetts Pension Reserves Investment Management Board *(EH 60 8 F&
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L1425 HREDODKRBEFEES]
3 A TEE
sz 2 E [GORRER maws

(Ef8)
1 FEHITEHERMILITBUEA (GPIF) =[N 1,143,838 0%
2 Government Pension Fund Global JILHT— 884,031 3.0%
3 National Pension Service 2E 429,794 3.8%
4 Federal Retirement Thrift *E=H 422,200 0%
5 ABP 505 418,745 10.0%
6 CalPERs (California Public Employees’ Retirement System) *E‘ 296,744 8.5%
7 National Social Security ==]E| 247,361 (%)
8 Canada Pension viacl 228,431 11.5%
9 PFZW T35 215,006| (%)
10 Central Provident Fund SUHR—IL 207,872 ()
11 MANBERFHEEER =N 194,696 0%
12 California State Teachers > NE3| 186,954 13.9%
13 Employees Provident Fund <L—7 184,697 ()
14 New York State Common *E 178,252| 6.4%
15 New York City Employees’ Retirement System KkE 158,702 (%)
16 Florida State Board > NE3| 154,657 8.6%
17 Ontario Teachers hr45 133,282 ()
18 Texas Teachers KXE 128,933 (%)
19 GEPF m72)Ah 123,204 (%)
20 ATP TUI—Y 122,028 (%)
21 Boeing KE 106,042 (%)
22 New York State Teachers KE 103,648
23 IBM KE 101,855 (%)
24 Wisconsin Investment Board *E 100,214 1.1%
25 TEFFESR B 98,094 0.7%

(HFF) Towers WattsonZE# (B FF&E—2RNZE) . K E LS OHPERIZZ vt/ EBHEARHIVER
X ERREEAE—BERE04F12AFE R, FHER S ENE(X2014F128 M 52015F98 D=
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P REEFTILF Ty FR— T4+ U AODUNEIZSES S
=21 2—20OMHEERERE (1992-2013)

go—L Ho—L Fa—s3)L da—isn do—nL

=[] BAEH B At Efi 38 sEEHX FLBFWE LBFME
BAEE 1.00 0.25 0.77 0.12 0.10 -0.02 0.12
BA#KR 1.00 -0.54 0.00 0.72 0.28 0.45
g o—LEE 1.00 0.25 0.22 0.14 0.04
JO—/3LtiE 1.00 0.45 -0.20 0.50
S a—LEERER 1.00 0.28 0.59
Jo—svkE LBTFME 1.00 0.28
50—\ )L EBREE \——/ 1.00

* BRMICTO—/LELSTBEIMOEES 5 X LENRITT 1 FAOHEEBER
~ FHEEFEHFANDCELIZEYR—FTAUFOYRIAREEDOY S~V FALTELELYET

Sources: Ciiigroup World Government Bond Index local, M3CI Developed Market Equity local, S&F Global Listed Real Estate Total Return, MIKKEI 225, Bloomberg/EFFAS Bond
Indices Japan 10 year+ , IPD, CBRE Global Investors Research; All returns in local currencies -
(HiFT) CBREGI
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Finance EATBUNCERET A LICKYBONDIDEEER

=% 1) 2—2OEEEEEFR (1990~2013)

Japan Australia Canada Eurozone Sweden
Japan 1
Australia 0.61 1
Canada 0.89 0.70 1
Eurozone 012 0.62 0.28 1
Sweden 0.46 0.79 0.68 0.65 1
UK 0.13 0.55 0.24 0.32 0.45 1
us 0.61 0.87 0.78 0.54 0.72 0.58 1

BENZEENOAHA S TENTHMEICLEFLIZLIZEY., FUELSEIREELIIENTEET .,

BFICA—OBRUREEZHEAAND CEICKYERTHEDHDR— I+ YFICEUYBVSHMREMASZETEET,
RKETHETOTENRE S LEHREREFRICEIYREGHHDRERERBLET .

TOFRELT, BERFBEDHDR— 7+ VFERBELT, FO0—NLIZOBSNEAIBER— 24+ )T DEHE. 24D
DRAZIFELSEYFET,

Source: CBRE-lkoma, IPD, NCREIF, PMA, CBRE Global Investors

(HiFfr) CBREGI
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BEXE | B EEAE e
Ame | THRARR | ruzaens

A i fRI= 348 6.1 1.7%
BERR 23 0.95 3.6%
FE 319 NA TUr—MER 0.92%
R1T 761 NA

AT 205 NA

IR 82 0.1% 0.2%
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(JkM)
BEXEFE€HEE 15.6
HBERMTLEERES 58.5
HEENHES 10.0
TtEFEEESS 12.7
TEFEF ERFEEES 4.2
/N IR & I E 4.6
FEXERBEHERE 0.9
INFRAB A 3R I 8.7

NGt 1152| GPIFERER S
BEEFE 136.7

ERFE€ m5]

EE3S 78
DHIESR Hh & 425
FHF 4.2
HEFEET 54.5
INET 203.6
5 318.8
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100% = Tt 100% = Tt
20% WSS TF4T 0% 1. ANEFTAT
jgj o RBEII74 jgj W RBEIIA74
60% B ISAR— IHL(T4 60% B TSAR— I H(T4
50% = RE 0% " HE
40% mESN/ I-N VES 40% mESN/ I-N IES
30% mKEES 30% mKEES
20% B9 0-N V19474 20% =5 0-N V19474
10% mEs R 10% m g R
0% T 015 2014 = RERR 0% T 015 2014 = REHR

Z Dt 1.90% 1.80% Z Dt 1.60% 1.10%

ANEFT4T 6.40% 5.30% AINEFT4T 7.40% 6.70%

TEEIIAT4 8.40% 7.70% L REEII(T4 4.80% 4.40%

ToAR—FIOAT4| 9.30% 9.20% ToAR—FIOAT4| 6.00% 5.80%

HE 1.70% 1.80% B"e 2.30% 1.90%

B/ n-n IVES 2.20% 2.30% BN/ 0N IVES 1.20% 2.10%

KEES 21.10% 20.70% KEES 36.50% 35.10%

P E=-NIIHMT4 2.80% 2.50% TR-NILIHLT4 4.30% 3.40%

Bk 18.50% 19.70% AN 3o 13.80% 15.20%

KE#R 27.70% 29% KEHR 22.10% 24.30%

X AEFEEEHRELMI00ICEENILNFEEEES. LEFEDTY
(K FR) Pensions & Investments
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