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A B Qo] FAFoRZ AT = AT V|FEEE
S o]A|(http://fund.nps.or.kr/)& &l IME= FFolA Ids] &
Wohd ok 2t

(B 1-1) I0UAS WHEA I B34 EXHE
(T = 9)

T= 2010 2011 2012 2013 2014 | 2015. 20

ZLHCHA|(A) 11.5 15.5 18.3 20.5 222 21.7
IHFESHB) 2.6 3.2 4.5 5.7 6.1 6.0
HIZ(B/A) 22.6% 20.6% 24.6% 27.8% 27.5% 27.6%
SHRICHAI(C) 7.4 11.6 14.7 19.8 245 26.5
SHRIESAHD) 4.1 6.3 8.4 1.3 12.2 12,5
HIZ(D/C) 55.4% 54.3% 57.1% 57.1% | 49.8% 47.2%
HHHIEAHA+C) 18.9 27.1 33 40.3 46.7 48.2
SSLUEXB+D) 6.7 95 12.9 17.0 18.3 18.5
HIS 354% | 351% 39.1% | 42.2% 39.2% 38.4%

A& : http://fund.nps.or.kr/E 7|ZE LA

A 20149 T FRIAE AA AFASFEE oF 46.729Ho|H il
WHAERF 2222 9 F 27.5%2 6.1% 9 FYsAo] Exsk
AL, HAANAEA 2457 ¥ F 49.8%% 12.2% Y& FrFAl]
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A2 JBEAAES 247 AP 59 WEHA FALgolgfow
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th S £UETE o FA8 BAREASRE /199 Ydole
9% dodel, ZE, BeF 5ol Uk ARE T4 BEASels o
AN =

gle 47h HY &3 AlH, okedl Sol AUt
Ho 9 g FAREAels 1 Hx 2 AY, AHER(YE
), ¥d, ¥ AR 5ol Ao 4 FARsAdE 2d, 29, g
5 , 2

=]

it

3o 22 7|ARAEL o ARH F43 AHE S ZE
205 YA QAR £9E Ftotal, Eo] QIEH ol A
et ApofA] F5A ZEZER|QE HEO] Ao Z Hs| it o
Aol N EARFEO] Q79 AAR-8ALY] 58, HaAl FAAGY] -
Az H3t 5ol oo il ARl gt 2R FASHE

= 5719 5ol ot 281 old wE Reil RAHET
HSE A gtk & A BRI gkt EA|EEe] A&
Aoz NEA S7sta e Aol E3] 7|FE0] %
= FEAES 1 77 30, AEYIHolg A
At 22H ERAZL olE HeAhg tifoz o 2 Exrt
AFES NI Ao A VIEF HFo| TE AEIS)
(Stylization) oh= Zg=c] WA= Sry. 1l of=dt 8 &£

=2



I. 0|24 tiZ 55

TBEATNEL 270 B7)A] B AFFAY FHE Eeie] £4
i WAe ol FdstE FARHl Ee  Fol(core), WRINE=
(value-added), 2HFYAE (opportunistic)?] $4S Ad A& &
HE EAFHE syt Hole AR FAFHE &6 oA
QAT E AlZstr] AlRberAT

d#HZ Conner & Liang(2003) F&AEAS] 7|E&/Jo] A(d
7 BALH et FAR Aokt BARF £ Ao ]4 5} 5l
IS S0 o FEokaL, 19909t &0 AAEH FgAER T
of tiet 434 B thE #EL} Zo] AAISHIH. o5 FB ‘_—u—x}—r

e FA FA9] A2 o] ARRARY SRAGOR RS}

T, ARTEA EAH wE AREAS fjEEAe TRIE 449
F2=2 Agstoitt. 191 ol 43 HF WolA FEsAk] SAS
RE FA} JEEo] AL AdBS HFsech
(B I1-1) 4312 2S4 SXpAE
EXpeet A (Private) 22 (Public)
X2 ESFSEON SHEX, HERSASAL
(Equity (Direct Property) (Public REITs, REQCs)
s 2sit 2K e8RSt HESH
(Debt) (Whole Mortgage) (CMBS)

A& @ Prudential Real Estate Investors, Conner & Liang (2003) A&

olZjgt thefet HEAl BEASLHES 47 AR fE £9-99 ==
BdS 7 Atk ol AAFCE & AYste Conner &
Liang(2003) 77H4] R4t £AFE ] gt $2]-9F 9] Aa 2]
A& the 1T Zo] ZASHSIt

-



A, F-&it 2712(Whole Mortgage)= LTVHIEC] 50 80%R1 At
Y REA HEAE FAZ B 27300 1% WA 2% ZEH|d
7HikeE £ 0] FAHE

=4, Structured Debt:= CMBS(Commercial Mortgage-Backed
Securities), TAX7]A|(synthetic mortgage)?t WAd(mezzanine)d}
22 sto|BE|E EXrthhybrid vehicles) 59 %3} tj&FAto|t}.
A o] FARO] wEh ofotal FeAtY] AHEFRE HFSHA
AA7} 7Fsste] EAAY] Az et Ads] E8E 4 U

ook

[T 11-1] EXpHE 209 T2

Return

7
/* Opportunistic
Private Equity

K Value Added

/ Public Securities
Core Property

Structured Debt
~ Whole Martgage

Risk

A+& : Conner & Liang (2003)

AR, Foj5-54HCore Property)> #HEAE A9 &8olA] %2
HPStE iy FBEAto] B4k Aotk &, 94 29 ofstY] &
AES A5t ARl ddiolo] A&H o] HA Fxpeel F A
Z0lo] A|oh= HlFo| AHHoR a1, AFoR Y stollA gk
FAQ

olo] A|&E= FEAte] FASH= Ao] olof &3t
YA, FRAEEZ(Public Securities)= A4E FAAIESAR] =
o} BEAR-E3AF 5ol FAsk= Aotk AL B B4 FEY g
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AR, WRofE(Value-Added)= 8ol 3k AN E= A
MIAY, S85871Ho] gt 7S+ BAad 52 et &4
AR} AA AHE7EA] ofH] 4 e ol AHEA AEo] FubE
olF Bl FF F7HARl AR A5 E AU o= 7HE &

= Aot} FojREAtol Bls) 1A -0 X|qt QHFUA

Ha4to] vlsiA s AE-A5 2 ]
&3t}

o A, AEAE(Private Equity)Z B F-5Ab FALS|AM] et
A4HQ1 FAp Aol o= FgAl 4} 0]Ql9] T-E A ERle} 7
Hog JXRt}, dHu Reite] A FEASE ARFEAN: g A
= OE Ot ARtz 34E S sk A A (arbitrage)E
= FHEX ol =dst= A7t Ut

AFA|, HFUAE(Opportunistic)> F-SAFEAL Abdoqt &5}
= A B9 AFARl 7I¥ F stuold:. v EXe s
AN Sol BRsHARE fE4ol AokE Reib AR FaQQapib
(non-performing asset)g°l A&H43} &4 255 E&sto &
Aol= AL geith gubgos w2 gHEA o] FAE sk £4
< A 1YP-14099] mEmIS Aok JdF, AL FA 9
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Baczewski et al.(2003)2 7]EAo 7 AEtY FLEY BN 5o ¢
Qe AP gt EFAA0] S0t Fsito] thE A
S0l vlsf Hot 8¥AQl FALHo] E :
2003'd NCREIF 9jg]of of=igt st fA4Ql olfE55 AAlsH
Argstal AUl HRAS ARSI olF 8% Yl 7HA| olf=2
s B o2} 2ok

AR, FEAAAHIY(Investment Selection Process)oA &Q3tth=
Zolth. &, AU FARFEANA FARTD gt AUARIE BEA
A o UAtke Aolth. sAlo| F7H’] FEE A5t FAAEC]
FTote S Hoh AgsHA g7te o =E sho] FEO| Bt
ol JME] FAIE €Y 4 Uth= AHolth
EA, 4¥I=4(Performance Measurement)?] F85tth= Zo|t}
, Az FAEAZ Ho & oldfstal, Hlwet HrHE Sttt 7MY A

]

2
54 JdE(peer group)2 Zow Hoh IO &40 gt HA

ol

ol N
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2 S| g SOT BEY 4+ Uks Aol
, A 5F9 F3(Tracking Style Drift)ell F-85tth= Zolcth.
Aol EAgEO EAN BT JuSEd Bl Ao
B9F o] ekl 48 33 B A9 R EEERILE B
Golk ool Haa ek, ol Foldl Expgel ta $913
2 529 oIk BB, olF AU 24 9 4
£ I WA 250 5l R A el

47} 8 % gieie Holok

G, 2149 AGE BET B g FAYES AL A9
2B MlESKFacilitates additional indexes, investment products
- Style Diversification)’} &85tth= Aolth. THeF EXpxp7F EXAE
€ Y AEAES AASHA] RITH, EAHAS: oA AEAME
(property)d F&8(type), YAl(geography) 12]al Y A{(manager)ll
et trgstol]l HE2A "o Zold. 13y ARdS 53 FAVSE
o AEAE VAT 4 AT olF BF FHHY BAEAF A
g ol

wEkA] Baczewski et al.(2003)2 H-8A AEFAS 70](Core), Wi
f=(Value-Added), 2HFYAE(Opportunistic)2.& &5t 0]
=2 4749 99-49 zmZEide AYH-AH4(low risk-low

return), 5YF-55Y(moderate risk-higher returns), 181 1Y

$]-1149)(high risk-high return)2& HoJstct. 18|11 A
(Asset level)d} ZEZEZ|Q #EQ] A 7}A] Aetdo] tigt HYE th
I} Zo] AAHCRE At

ro

<
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(B 11-2) Rt AEKY HO|

Style Definition

Assets that achieve relatively high percentage of return from income

Core and that are expected to exhibit low volatility.

Assets that exhibit one of more of the following attributes:
achieve a significant portion of return from appreciation,
exhibit moderate volatility,

and/or are not currently considered core property types.
However, if the overall risk level is excessive,

the asset should be classified as Opportunistic.

Value—added

An asset that is expected to derive most of the return from
appreciation or which may exhibit significant volatility in returns.

This may be due to a variety of characteristics such as

exposure to development, significant leasing risk, or high leverage,
but may also result from a combination of moderate risk factors

that in total create a more volatile return profile.

Opportunistic

(B 11-3) ZEZ2(Q ¥ AEIY FHO

Style Definition

A Portfolio that includes a preponderance of core attributes.

As a whole, the portfolio will have low lease exposure and low leverage.
Core A low percentage of non-core assets is acceptable.

As a result, such portfolios should achieve relatively high income
returns and exhibit relatively low volatility.

A Portfolio that generally includes a mix of core investments and others
that will have less reliable income streams.

The portfolio as a whole is likely to have moderate lease exposure and
moderate leverage.

As a result, such portfolios should achieve a significant portion of the
return from appreciation and are expected to exhibit moderate volatility.

Value-added

A Portfolio of preponderantly non—core investments

that is expected to derive most of its return from appreciation

and/or which may exhibit significant volatility in returns.

This may be due to a variety of characteristics such as

exposure to development, significant leasing risk, high leverage, or a
combination of moderate risk factors.

Opportunistic
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Attributes Core Value—added Opportunistic
Major property types*
only Major property types*, Non-traditional
* ¢ office, industrial, plus other retail, property types,
Property retail hospitality, senior including speculative
types | (neighborhood/commun living, storage development for sale
ity centers, or rent and land
regional/super regional
malls), multi-family
Lifecycle Operatin Operating, Leasin Development,
/ P 9 P 9 g redevelopment
Moderate to well
. leased, substantially Low economic
Occupancy High occupancy
pre-leased occupancy
development
Roll )
orover Low Moderate High
concentration
Total near .
Low Moderate High
term rollover
Leverage Low Moderate High
Secondary and
Market/ Institutional Institutional or Tertiary markets and
location market/location emerging markets International Real
Estate
with significant or
Investment with significant moderate control, but | with minimal control,
structures control security or preferred | unsecured positions
position
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Typical REIT Disclosure

NCREIF's Suggested Attribute List

Property Name

Asset ID in Non-identifying Schedule of
Assets

Property Type

In Non-identifying Schedule of Assets

City, State

MSA In Non-identifying Schedule of Assets

Ownership Type and %

Investment Structure in Schedule of Assets

Acquisition Date

N/A

Occupancy

In Schedule of Assets (% Leased and %
Occupied)

Square Footage

Aggregate only

Anchor Square Footage (for
Retail)

N/A

Major (Anchor) Tenants

Aggregate only

Consolidated Income Statement

NOI in Schedule of Assets

Debt Schedule including interest
rate, annual debt service,
maturity date

Leverage Ratio in Schedule of Assets

Original and current cost N/A
Net Proceeds and Gain (Loss) N/A
for Each Property Sale
Development Details - Projected
Cost, Completion Date, Stabilized N/A

Rate of Return

N/A

Lifecycle in Schedule of Assets
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Portfolio Level Details

NCREIF's Suggested Attribute List

Distribution by Property Type, by Rent and
Square Footage

Property Type Distribution

Distribution by Region and/or City

Subregion Distribution and MSA
Exposure

Top Tenants with total leases, total square
feet, % of square footage, % of total rent

Industry Exposure

Average Occupancy

Percentage Leased by Property Type

Average Rent per square foot (ADR, REVPAR
for Hotels)

N/A

Average Sales per square foot (for Retail)

N/A

Lease Expiration Summary, including number
of leases, square footage, average rent

Percentage Expiring by Year

Joint Venture and Unconsolidated Debt

Included in Leverage Schedule

Assets Grouped by Wholly-owned or Joint
Venture

Distribution of Assets by Investment
Structure

Development Assets & Land Grouped
Separately

Distribution of Assets by Lifecycle

Consolidated Balance Sheet

% Non-Real Estate Assets

Sometimes in Management Discussion

Permitted & Actual Leverage

N/A - usually full discretion, but process
often in Management Discussion

Discretion

Included in Financial Statements, usually only
book value, stock price indicative of Market
Value

Aggregate Asset Value

Included

Number of Investments
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Peyton(2008)= NCREIF(2003)7F AAIgE A QIAR] 47} U5
Bohs A2 AXsHEA o], WRoJE, 2HFYAE ER9] Ho A
4R Rt A, I "= 2dd Feite] 42 499l
1P| EG AAlE HEF HojFes g weh Al dFe Ure
P o 2ol AR,

3 WA SA= NCREIFY A9 NPIE Zojo] i o=
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o] NPIOJA =LA HlojuA] @A #-&3l= Z& oz ook, 2

Hop @2 89| AMt| FARRIe] FojHn w2 $oES AWS
Zo] WRojER Hosiy, WRo=HT ¢ IAsH FAsk: A
HFYAEoRaL ot Aol

Al JA Gz 2t AEE H# Sk Alee 2
B 50%A, WRN=S] Fe FAE WMEAT 25%2F 75%A, 2H
FULAE] B9 o8 HES 5%} 95%H o2 AASH.

Yl A DA A5 P EEUAE vlwsto] Fojof Hls| WRj=
ot QEFYAEY] MEHo] Y80 H2 Hole F2 FHole &AM
0= ¢ Ave Zg HoFgth

oA HA Sl BAREAS S8 4 2B GAS] Aot lve

H

AX
o = =] A2 ZA A o O A =
2 YL, AERAAE SHHeR, R die, «YULs

PorTr_%nrlm

0]9] AL £olF i

(Net Operating Income, NOI) Z7hF, AHE2HIE(Capitalization
Rate: Cap. Rate)g AHHFE & IAEHE &9 ol AEHYAS

7b Felsitte Ale HolFlt
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100

OPPORTUNISTIC (REALIZED)

95th
90

80
75th
70
60
50
40

30

25th
20

10

0 OPPORTUNISTIC (INITIAL) Sth

%) NCREIF-NPI(2006)9] £% &g
A+& : Peyton(2008), p.5

I. O|2H Hi4
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Total Return

1995
1996
1997
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006

5th Percentile e 25th Percentile mmmm 50th Percentile
95th Percentile

At& : Peyton(2008), p.6

=== 75th Percentile
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SEO] WE FAMGH AEAC] digt AdddAEe ATEY,

(B 11-7) 225 HELIE -2 Z20fYU : 1995-2006

e AEf A48 BEHA
95th HMIEFY LQEFUAE 31.8 6.7
75th THIEFY W20H= 17.0 3.6
50th THMIEFY 0 1.1 2.2
25th T{MES EENTS 6.2 24
5th T{ME(S STELAE 58 5.2




2 A93 s1o] Ao mzutde %
19 s e ZEIIS AYs
A=,

Aol B ZEZS| QS 4]

o,
BN
_>|i"
)
4
u
Y
=
v
N,
52
rlr
>,
o
i)
X
rlr
[
1o
=
it
e
_?_",
rlr
1L

o] Sich.

2 AFAME Fuerst & Matysiak(2009)= IPD A#2E &85}
HEES Judoz T3 AAERE 245 23 2001494 20074
Afolol] AWt oF 12%FEo] YU, 5717 Fof F5Ate ¢
10.06%, WHo= H5Ak9] 39 15.83%, LHFUAE FFAlo]l 749
26.94%9] 4=9]o] pEA o7 HA Tk A AEHATH

O'Roarty(2009)= 20004t} T8t F-HofA BWRP= Fxp7} s
AHA FA FEE W2 o|fE thad Zo] A9sidith 4 |3
A HRE FE9 x4 EC] e ARYY] Hls] AdjHoR
£, o] BE9 FAAA0] A7 fiEe 2 Aotk sAlol
WEole ExpAEZRE A7]Q991(Cyclical Opportunities)® 3991
(Structural Changes) % shHE o]-&sk= Zolgkal AstYct. 37]
aRlof| TE WRE FA7|I= A% LFMispricing)oll A Y5t
1, F22%00] g MRNE FA|S= Baitol tigt AfudH] ¥
3t A99 g, A9 g SolA WA Agsiltt. o] d4=
AERL] A FEAte] EAoT FEG/|HTE AR AHQ &
Holk HlFZ T th= FolA 1 997t Aty wekE

o]% Xing et al.(2010)2 F-SAHHCEO] EMHLE HU AAHo=z

i}

AEetih. d52 d=9 FEAHES v=old AdE Fof, X
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2 enFUAE ARRIE EFSICh 1 oA Feik HE
< AFAA, BARIA, AARIA, 7[ERIA 522 FHEstoitt
A, AT AR v, F5AE 5 255UEC] A6}
FAEIA], FgAl 0|99 ApAito] FAHEZIA||A A}A|Sh= H
A, BARIAN: AR 4, AR JAF A= F X9 74
oltt. AR, AHARIA = FaAtHE ] ke 7l RpAke] JRdetA,
AHE7HA, AE, A9, A(Quality) ® HfE&(Occupancy)°l. &
o2 7|eRIA= HEMUAY gAY FARERO|
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Sk Ut AEFURIARE o] 851

Shilling and Wurtzebach(2010)= v]=r2] WFoj=el @ HHFUAE
HETF Aol JSote F2lo] FEE=A EASI olF s &5
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(23 11-4] HAPE S50 HE AEK £01-9/3
Opportunistic
Distressed sellers
— Development, significant
= redevelopment,
- financial engineering,
5 _
[ VaLue_ _ad_ded emerging sectors
Repositioning ®
Moderate et
Core-plus redevelopment _..-*"" Ratum: 20%-+
Stable lease roll e Leverage: 65-75%
Mod_erate NOI -.._,.-" Retum: 16-19%
Core Upside IS Leverage: 60-65%
Fully leased multi- e
tenant property __.-+*""  Retum: 11-14%
sene™ Leverage: 30-50%
L

Retum: 8-10%
Leverage: 0-30%

Risk

A& : Acosta, J. M. (2012), p.12

ob&# Alcock 5(2013)2 157 =718 Egst & 16970 HE9
2001955 2011E7kA19] AR E A5k

[23 11-5] AEIH MWE HWHA~0E =0[(2001-2011)

40
30 +
v 20 4
£
510+
L0
=10 +
20 4
-30 4
_40 4

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

ALl funds — g Core — \f =il Opp

A& @ Alcock 5(2013), p.104
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Q1(2011), AA7 - FE(2012), ol¥F - o1X4(2013), ABE, 452
(2014), ¥I=(2014) Soltt

249 BEA RS PINE B4 JAAHTANN et 2L
ARES JEH0R AR EE Lefdof Tt

| BEAe] RAstes 243 5718 wWEs HYsior wth
), Bl At ARFE Bl A4 LEEQ Ao] A4k
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TR Beole 7189 #5243 71 27] 9 3871 A
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7157t Basi

ofg] ERAE Lol FAS: Heit FAAIE(Real Estate
Investment Trusts), 73t ¥AF3JAHLimited Partnership), A& &5
EZ{Tenancy in Common Ownership)s@ &2 7HFJEAR] djst
A S o2 ARFES 1LEdlof St
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922 AFAe Yol B, F4 BHAL ARl JAHYL
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F 1) ey gl S92 20129 99 IiRSEARE Ve
2) &t v 20149 99 RRASENR 7%
3) A 20149 24 JAdASEE A 7=

A& 120159 287 AYERFA AASFRAY, S

2% oot AR A2 H=tof] 705k 9,6025(2014 7]$)0] &

Z 5.9%%1 49t 1,749%50°] Ao YAtal, 71 wo] 4A|
3 Y= G ZAUER 20.2%Q 149+ 3,260%50] AAS Ut Eo
H

g AZZA ASEL 47 TE A%} i ARS gt A



104 =0I0ig 2S5 SXICHS} gioto] et ¢t

(E II-2) 20~ 3 0jYE EHo| 5 =X

QuALS oAl
=
ST HIE ST HIE
= 27,512 100 1,101,050 100
M2 7,922 28.79 120,063 10.90
LS 2,296 8.35 60,248 5.47
o+ 842 3.06 47,190 4.29
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#Real Estate 12.3% 2014-15 Target

uinflation Sensitive .8%

Cash 1.0%
= Cash 2.0% Fixed Income 17.0%
Global Equity 57.5% Inflation Sensitive 1.0%
. = Private Equit; 13.0%
u Fixed Income 16.0% s ’
Global Equity 55.0%

u Private Equity 10.1%
Real Estate 13.0%

1 Absolute Return 1.3% Absolute Return 0.0%
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SRS +5%S Aot Ut

CalSTRS F-5AF AHiHlE 49 4 59 she= Rt ZEET
Qouth 19-140 TERAS AYE LHFYAE ZEEZLQ F
AEHE 30%2 Foto] WiFol= ZEZQIFHTE 10%p A A
A3t tH= Aot} o]& CalSTRS7} CalPERSEtHE H5AF Exlo] gl
ol Hr} et 2ATE AFotHA w2 £9S FEo] o A
220 =82 313 Qoke AR wobEd sjEHYE 20% T 40%2
AAstal GA] Aslet BEo] +10%p HiEHAS] oot 27129 35
| £5%F WRANE ZEE QY FUsHA AAHTt.

T =14y 2SA XHAHHE X2
Portfolio Segment | Policy Portfolio | Allocation Ranges I;eer\g‘;toe:
Core 50% 40%~65% +5%
Value Add 20% 10%~30% +5%
Opportunistic 30% 20%~40% +5%
Public 0% 0~15% +5%

207 IFRAAY REITs(Real FBstate Investment Trusts)2}
REOCs(Real Bstate Operating Companies) SATHES E3lol=



it
e
oX,
ol
30,
.

A

=)
S~
Q.
1
o e

A BAEE S99 & w, CalSTRSE #84it FAA
st AR FAtelio wet

A= 3AHY Bk ASIEE BEA FAYBS

)
2 o
~
(@)
~
(@)
oy
(@)
IS
=
oX

ol
o
(i
of,

Ol

ox
oft
ol
Jo
o
)
=)
4

=]

of B4t 22 AAHA oJA50] & 2AY dA Age] YA
=

& AEse REA0E drjgo] &3, ASAHO] HSHE 4549
2 B2 BEA B4 R A4FES DAue] 23 o

AR AHalternative asset) -FHETE oYzt QuA(Office), ZHY
(Retail), QIE|AEZ|A(industrial), BE @] AN E(multi-family
residential), 71211 S€(Hotel) 5°] Z3Htt 22 AAAR |
Agt BsAtoll= FA7F 7 stAel, FARE o] BEieE dubdo
2 ulZ Y Rk 355 EA(home country biasyS AT

R et QuEFYAE ZEED Q| FxE REAdA|gE 4%
AEEAZE AUd 1 E4o] fAREo R (core-like) 02 W
<= QIAISte] CalSTRSE ©l& HYFEsSIY &4 T4 Aikeol
EEYL I5FS ARATT o] oA o sy AHHE 719
3T Folot FAY3lof digt Ba17} o]RoZich

Fo| REEYRY HH FAES HE A T 0~8%2 GAHoE F
Stal Slth. ODCE ¥iA|nia& Algold #akel 7)1z U] A44E 7t
o2t 1~39 o4 ©@714R] M HolA|uh Io] ZEEYR = B4
7~15¢9] A714Q HR{E HHE FAEIL, o] 7|7t &<t HAE

351 F(unleveraged) £UEY 9AL EHE sta b Fof
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ABlE BAHLS 4|42 HE A T o~12%0] 4018E B
2 =X, BRls EESeor 4499 Tt Aud 449 it
Sl e ANEES) TEAF ZASH] ot Hr} A92e =Ah
7Fsotth 18y 5% A9l NCREIF-Townsend Value Add Index
o} sk RYEHE 35l itk ¥Rl ZEEF Q9] HH
Ae A714or WiRole ZEELQS AA A 347H dAY
05%7HA E&ote AS HRE St ot ME BAEE B B4
FE= 65%7HA HAHEAE E8T 4 At WEkA CalSTRS Wi
e ZEEYQ= AT B2 YA &8s 7o r FEAMY
oy AN 5= Ff Aol ok & A2V Aee Fote]

A EEZQ A $01e ALSH: YL ol FAHBL 4

—_

FAEolY. EAMNE, &-89Ah, FAAE 9 FARSA} 22 dAT
T FASEEET ofyt eulA, Y, JAHAEDY, AL,
= 55 Foit AMERE 59 BEA Aol Ay BARskAY, Bet
SYE(Brownfields)?t 22 E43F EAGHES] FAfe7|E St @
HRYAY Fa= A, &4 7N, NPL(non-performing loans)¥}
22 HASAYd B2 o 5 B oY FAwET A 9 3t
9 AR tZSHrecapitalization) 6= L&t FAAZE w=
ole] A o|HA Ao FAE Rt
SRFYES I H2IE Aoechke HiAlol BlE AR F 13%0]
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Townsend Opportunistic Index®} Bl ste XUEHE $33ict
QHRYAE ZEEFQ Y9 /fE FAEEC] wt et 239
gHAE 28T 5+ Atk AT FHrecourse), A& (credit
facilities), WA (cross collateralization), AFA4&HH|E(debt
service ratios)?] Ak AAHdue diligence)TgoA FAF U 5L
dojof gttt HE 7ol M AREAY) It gAds e

Q FfArd 24 /\01.50] 7FeotEs Fo] A= ofoF gt
HEY ZEETQE U= vl5 & FAIOIA AfEl= REITs2}
REOCsEZ 4gHrt. o] ZEZELE ZEEFQ9 tzsld 7]og
5k oYzt A Be4t ZEEH Q9 et f5idS ABlelr] sl
FA7} olFojXiet. F/MAl A=l A== REITs?t REOCs=
U 08 ALRAGS] FARE AR Hls| MEAdo]l AR {5
A Hoh Ao 374l A=l A= REITs?F REOCse Al
gol Hdol= WA S E8F & Stk HEY REITsY
RECOse AHi#=E ZAF #=24< B0l 282 = & e &
ofel HAEAT} Ao ofek Hop U2 HIAEE AFeTh o
FATEES Feit ZEET Q0] 2JAY H[EI} ZHRo|= 7}
=7 & QU= ]QE ABs71 = gt o] ZEEYQO] EHpO
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[2Z -37] CoreEEZ2|2 $8(2014. Q4 7|&F)

Portfolio Composition (Equity Position')

Asset

Coumt sA w Total 9 of Total
Office 49 $2.31B $419M $2.72B 25.4%
Industrial 68 $637M $593M $1.23B 11.5%
Retail 43 $562M $1.13B $1.69B 15.7%
Apartment 106 $388M $2.67B $3.05B 28.4%
Hotel /Other 11 $98M $268M $366M 3.4%
Open End 10 $1.68B 15.6%
Total 277 $3.99B $5.07B $10.74B 100%

*Reflects CalSTRS' interest in the real estate, net of joint ventures and net of debt.

24 LTV(Loan-to-Value Ratio), & &8|AF(Vacancy at Risk), &
3-8(Occupancy), 74 °|E(Capitalization rate)si} T2 EAEAT
oF IAG FQ3 8RIEZ BAgH o] B9 CalSTRS ZEEFQ
F2H@E =01 Core) AAY i FEFAE AT 8 Af5dd
2ASAHV) & Z¥Zko) 7 @), 1=a AR WAutE(ODCE) A
&= HYHG ol 1M Zo] ZA|ste] A wAmtAel HIWS
29 ofyet titH o s AT QRIS wAISte] TSt
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[32 11-38] CoreEZEZEZ|Q 2|AT 2| 38(2014. Q4 7|F)

Loan-rto-Value Ratio! Vacancy at Risk

50% 50%

40% -

30% -

25.4%
20%

10%

e
(54
I
3
S

(’ QQ

& C:«
<& \‘}Q- MYearl MYear2 MYear3
10DCE LTV reflects dzbt at fair walue,
Note: Calculated using Gross Asset Value
Occupa.ncv Overview Cap Rate Overview

5.50%

5.25%

93.4%
92 6% 92.3%|
90.5%
5.1% B 5.1%
- . ﬂ
A.75%

&

I
o & @\“
@ Q & &\. e} c;\o
o & E &
< & < =

Note: All Open End data is presented as of the current quarter at CalSTRS® share.

222 CalSTRSE FAGAS d%g 2y2, JAHAERY, ZH|
d, olE, ¥ T AR T 5F(East), AlF(West),
(South), FAFEMidwest) 5 FAYAER JAloHA LEste] EAg
ok ANl 24 FRE ER —% ]o A nk9t HlW EAste] RUEH
olal Utk ERF FA,AS ARACE T B & e AEE, 9
s =9 7"T‘—1]°]E(Capitalization rate)o|y &A&(Discount Rate), &
E.L—’r— I(Cash Return) 53 Z2 JEEE FAAKRNGEE, FAYAE,
HA A E o E 4RSSt T12]4 o]E Blwshy] s #d
TR®E E/\]'@Q—E"ﬂ AAAR] A2 BYE st Stk

||

i

_E
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[22 11-39] CoreEEZ2|Q L2t} 318H2014. Q4 7|1
Prope: Type Diversification (Gross? Regional Diversification (Gross®
50% 50%
40% - 40% -
30% 30% %
20% 20% i
10% - 10% -
2% 0% 0%
o ‘ | — oo | EE o
] ~
& ‘(‘.5} \‘ﬁé o b‘g\‘ \&‘ee\ o@w}
&
Prope: Tvype Diversification (Equit Regional Diversification (Equity?)
50% 50%
40% 40% 4
30% - pi >4 30% .
20% 20% .
10% - & 4% asc 5% 10% - i
o% J ] ] ] - o | R oxoxon
= R & 3 & = > S
B ® & & & 5 = &
FC -
W 4Q CalSTRS M 4Q CalSTRS w/ Open End 4Q ODCE W 4Q CalSTRS M 4Q CalSTRS w/ Open End 4Q ODCE
CalSTRS' interest in the real estate, net of joint ventures but gross of debt
2CalSTRS interest in the real estate. net of joint ventures and net of debt.
=1 - I | n = |]:|: Io: k=3 |x
(I 11-40] CoreZEZZ|R #E FRX|E 222014, Q4 7|1&E
Cap Rates by Property Type CalSTRS vs. ODCE Cap Rates Discount Rate by Property Type
5.00% 850%
575% 8.25% 125
i 8.00% - >
5.50%
7.75%

5.25% 7.50%
7.25%
7.00%
6.75%

6.50%

3.00%
175%

4.50% -+

CalSTRS vs. ODCE Cap Rate

5.00% 6.00%

8.00%
5.75% 5.75% 7.75%
5.50% 5:50% 7.50%
5254 7.25%
5.25%
5.00% 7.00%
5.00% 475% 6.75%
4.75% 450% 6.50%
> > N o & o
5 & & £
<& N & S <
«
u3Q m4Q m4Q CalSTRS W4QODCE m30 m4Q

Note: CalSTRS capitalization rate represeats I-Year projected NOIdivided by current market welue.
Note: CDCE capitalization cate represents current qarter NOI anmialized divided by current market value
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[32 11-41] CoreZEZ2|Q 3342 3182014, Q4 7|%)

Cash Return by Property Type CalSTRSvs. ODCE CashReturn
6.00% - 6.00%

5.00% - 5.00%

24.00% | 2.00% -
3.00% | i :.00% -
2.00% | 2.00% - [EEE
1.00% | 1.00% |

0.00% 0.00%

5.00% 5.00%

4.00% | fu 4.00%

3.00% 3.00%

2.00% 2.00%

o >
& o’i‘& <87

5
£ R
& o

W 4Q CalSTRS ™ 4Q ODCE

=3Q ®miqQ

Note: CalSTRS Cash Return represents l-Year projected Cash Flow divided by current Market Value.
Note; ODCE Cash Retum represents cument quarter Cash Elow (NOI - CapEx) divided by cumrent Market Value,

5) CalSTRSQ| 234 FAFYMO| AARY

AlSTRSS] F54F BAAL B4 A Shte] Ad EARa
9go] ohdl sl REEH 0 AU Belst AAZ BRAAY
HeFAol 1 HHHQ 7125 YL Uk BAO ol A
A sl Beh Aust B4R W AR AT BeAA
59 4 U2 AN 21 9k

WAFE 7149 BES AT ARA] FRE ST
93, 71 IOIA] HEA EAe] ST HAE Qe wheb T
BTN EAS st BE Brie Ad4oR BAE e o
2ol APslol BAE AAROR SYsfol & Aolth. =, ojw U
(F7h 2L B4 BYE0] YA ofH §YSO] BEA] ofm FAPEA
S uiiEe] AUES HEstel £A48A Bt AAH Ao
Fasih ol oS SEIE Rk FEG o] A9 o] oo
& A3 9Eo] 4RO E ololol T Aol




6) CalPERSS| 234t FEXI5ig

CalPERS(California Public Employees’ Retirement System)&
AAHEE ‘Growth(Public Equity, Private Equity)’, ‘Tncome’, Real
Asset(Real Estate, Forestland, Infrastructure), ‘Liquidity’,
‘Inflation’, ‘Trust Level 2 F-E3}1 QIct 201549 29% 7|& HE
AHReal Estate)FAF fiE 2529 9E|E AA| ZEEDQ F 8.4%E
A5l Qltt, FaAr FApo] et A=y HiH|E2 10%= AAskl
UL, FESAERS] tztstof| digh AAHQ FAsdE Agd7t &
[Fo1A Sl 34 d7]golth

2 7|2For QouA AL, ZHYRetail),
7 gAY, 48 EARSAE EX7REHLand Development), &
g, B8 (Mixed-Use) 4U8F54L 7EHRd 528 FEET 1
21 7} B f30l Hie FARIEE A5t ok

ot g HAo® Fof, WROE, QuFUAEOCE FLESH
1, 7t Ao xEgtE = A, AHARIA 5 A4d ER7IeT

v RS PN FYH BR/IES Yoty Aok 12 242
o % =

O

49~

At
olfgt AEIY BERE 7Htoz o AT TR Bk oyt
=y 9 FQJREA] gt A&y TEZEQ FAATEE HE5H Q)
G Al

th olefat AE IEW AR ol2lE HADM), ol
HEM), TRl Age] B ZEEANF U S8UNS FSL
9lo] $54+ Y (Location) FAPHFE AAH O Hs ek,

7) CalPERSY| RSM EXICIZIS HAHL

tl=r CalPERSE A ZEEFQ F H5ARS T AEX AN
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ERERHSS 13%2 A7G5ta, ol 10%E Feit FAEREZ 473
St Qlct. AEAANEY] S 8HAE 8~18%7HA] Ak, FeAte] 74
9 T~13%71A] A7gstal Qlo] A Aol wet REAt B Ao A
A REED QY 13%71HA T 4= L& o Sirt.

CalPERSS] F-54 FAfo] ofgh d=ha Zxol A2 o3t 2t
B ZEEDQ oA FeAt B9 £EL FARR folEd)
2 ABASL RAEES St BeA BAE B9l bgEel °
E(cash yields) & THst1 91, <

E

A =
th. &, AA| CalPERS FAF ZEZ2| QoA FAo] tieh AMHHE
} 3|

a Qr

o] gob 24542 9 7104 o . o e ¥ AL 0
ol Yol AP, FU5E AHIAS 2o, ANE &
oA FAERSE e Pllﬁ]—% SAFNEE Tt oldfT TS 55

st7] 9l Feike PRl AduieelES FEShe AEF54AHReal
Property)&2 -3 (Ownership Risk)& 7oA dc}. &4 &
Aol et Aupmiet #elste] & 7HA] WXuEE AAstal i, 7}
HA|ut2= WAt Qo] ofsf AJAlsHA o Hrt.

8) R3it ZEZ2(Q AHHiE X FXUH

TEEZEYQLE AERAA(Real Assets Class)oll = AFAH]
£ FEXHF 13% WA 7HY B2 10%7F &= At

(B I-15) d=(Real Asset)FAt AMHIEZZH 3 SI8HY

&

2843 5129

[SX=hu
HEALE 13.0% 8.0% ~ 18.0%
SSu 10.0% 7.0% ~ 13.0%
2ot 2.0% 1.0% ~ 3.0%
HE 1.0% 0.0% ~ 2.0%




ZEEZYQ YT 49 FFE Aoty oA FA AES AE
w50 et FEEY WE HEYA= ‘CF(Commingled Funds),
‘SA(Separate Accounts, Investment Partnerships), ‘MC(Manager
Contracts)’, REOC(Real Estate Operating Companies) 183l
‘DJV(Downstream Joint Ventures) 2} <2 FEAMLZX(Investment
structures)g €8 = Q= 7MF AZoks 2+ SAolth ZEE
o= ARt o g YR HEH I 21 T, AR HE T
= A& ZAH FASHAY ofgt By BeAt BAR FgE0]

0) AN EXAHI 223 25

BEHQ #flA3 IHYE Yo ZEEYQE F0|(Core), WHH=
(Value Add), @HEUAE(Opportunistic) 522 FEHT. ZF AF

M2 BERs S A% BES 9AST Qo4 d3w R5A %
Aol e Glge AW gitolet R4 ANEES Aofst F 7
Aare] ARl Yad mEwde] AZstel Al 7] P23 BR 3
shtol 2 RS A e, ARAQl WA AP AHEL Hus
923 BRE TEEY R Hoojudst $54 ANEE: B0
o ZEE00] BauiEd HEue] t] 44 uES BUHG,

oRFYAEN WA= YA BRO| &3 T4 HSHA] Hol
S1 o5 RS EHSS B} CoreR Zaudz WHE 4 9t
weba] R HEGU A} REa =xpate] Eo] s}
Yo EEZTQS LyHso} At R4 ANHES Ao T
g HEHUAG] 8] AFEo] o]Rojx AL ol Sjusle] B
s

¢
e
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[
rlr
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10) CalPERS AEtY EJ7|E

CalPERSE Al 7HA 2Bt eto] dieh FF=jolal F44e 7=
ot Zo] Astal ot AA, Fof Ak WP R FXfo] osf o
A} 753t A ddi42(Current net income yield)S F&dl=
AHR=AES zokoith AgAor Fo] RARS 1 AR 1A (ocal
regional market) WolA £& X0l X5t HARIT 715 SHO|A]
2 A4 $£& HoFE Asolt. oAk 23 DM(Developed
Market)oll 4AJstar, #HA7F Gon, gutHow AYHP/A5q &
ZodS 7L Qlojof Stk Fo] AR Q3 A(Office), FEHIY
(Retail), AHYAEZA(Industrial), SFZF-CRAIS(Multifamily), 1831
S (Hotel) 52 Zo] AFH A4 EC] ZE. AFHQ &+
=1 e Ed8E(Mixed use) a4t ZRAEESL 518d 5 U
t}. ol&d RE HBA 3 FHSH(Public Real Estate Securities)
£k FoE E7E 7 AU

A4, YRojE Aik2 dukdoz 173d9l gl 7|z Yo =
Hex| £A4F &9 a4 7Fed A «dde o7 7]
== RS T3 Wil ZARS 7N (Develop)-gl2(lease)- Al
7fH(redevelop)7f&(renovate)s s AP3H  AREEZKCapital
Investment)’t "Q3FF Zo] EAolc}, WRJE JAES F&E DM
YAGE FAR-EARS0] HotE 1 EM(Emerging Market)ol] A3F Fofo]
7PRE YA AR Hprivate asset) g% of7|of EeHE 4 Utk
WRoIE AARS] $ol-91d ZEnU2 St 29 fHE A StolA
A/ eE EREe AMbEolth

AR, QEFUAE A4 AFe AE7HA] A5 149o] A=
Ao g 7|HEHe AMEe ERI: AHE BT djass 2
U EA5HA] &= ok ok LERYAYH Fxe REioly AHEAY

o Blaey ol 5 TAR¥Y. ¥FYLH A2 DM, EM,

E
&

r
ey
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el mEelo] Age] AAT S mTE EAG dEt FAe
oMBUAE Aoz BREM, B dueixe 199/349)
se 7T gk

11) EXCH2atet &8t

AA ZEED = HAFE BAAZI7] f8 AT 29 oAst
(Diversification)& FAISIL Ut BE A3 BE 2|2H 7lo|=gt
Ql, A4, 181 A EAL Zee 4 A4 wEv]E(Key
Policy Parameters)g< AA| ZEEZQ FFojA SHEI Aot
4 A4 mEu|go| g FEAFES BEeA AHHES Aot & Y
H Hemjuzo osf Z2YHtt. TR = 387 (Fair Market
Value)oll oI5t 44 <=AH7FA](Current Net Asset Values)o 7]%3t
ot 34 A4 menE S v 2o

$A Fof, MFoE, QEFYAY Apito] tigt AHA FA451-EH Y
+ U2 e} Zo] st ok Foj9] B FA 75%014) FAHoF

St WRolEsh QEFUAEL 27t A 25%714] AR S 9t

E lI-16) 2AT 2R EXIGEHY
2lA3 F= Core Value Add Opportunistic
EXtct8H e 75 ~ 100% 0~ 25% 0~ 25%

CalPERSE: EA44t0] QAo dhat A|2id Flol=eele. Axlsha
k. =, MRS FHOR B T ZeW RENSIE £45
L SAASS 2750 gtk 22 SAGUHAE BB 549 A
24 isE AT BHoR thet Zo| FRE. oy jrHs
yRel REAANEES B4 A9, 27, 223 g Ao

FEg FAYFS muEska ek
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E I-17) R X21X X2 X612

A% b= g9

DM

FTSE Global Equity Index

(USZt Ex-US 75 ~ 100% )
w2t &olEl
Ajxoz T SeriesOil 2t HolE
us 85 ~ 100% US NCREIF X|¥ + US GE
0~ 25%

Ex-US* | *Ex-US=7I01 Ot &A= BA | f0iIM FolE O AIE @ XY
S ZEZEL|Q0] 20%E XSt

‘Advanced Emerging &=
‘Secondary Emerging'2 FTSE
Global Equity Index SeriesOf|

o2t MolE

EM 0~ 15%

‘Developed’, ‘Advanced
Emerging’ &= ‘Secondary
O2E|0] AR 0~ 5% Emerging'2 FTSE Global Equity
Index SeriesOi| 2t HC|=|X]

e T/1EY AIE

CalPERSE A4 Gl thast o] 220 g F451 8
Z

0]
-
HYE Aoty FAGLSE Fokal

B I-18) AHURYE EXHEHL

25t e SEXoi2 e

QIA(Office) 45%

QI AEZ|H(Industrial) 45%

2/E|Y(Retail) 45%

7R 2 CRMICH(Multifamily) 45%

22 {18t A48 Rttt EX| N 10%

(For Sale Residential and Land Developement)

S (Hotel) 10%

252 (Mixed-Use) 10%

7|EF ARy 10%




oA, QIHAEHY, FHY, i 2 oAd F8 Sole 247
AA ZEEF QY 45%E WA g HYoAM FAF & Aot Wiz
9t FAG Ei EXNEL A, 3, EFEE R4 5ol 7
Zh QA 2EZ 29| 10%E 94 o= ¥¥ WA FAT4sE &
A% 4 Qg I18]al FEZHE(Public Securities)o] dgt £4l= ZE
£ 09 5%F ZIolA] Eotkes Astal Slrh

12) CalPERS E3At £EXPYEHO| AJAIY
2 sty 9ot AA ZE

b 1 SR B4k o
2 Agsta ek ek 4ol 4
il

B Qo4 RE4
R

Q

[e)

FA ER7leo T
= A

Eal

R

o

=

= AU = Al 7HA AEY
Il QlTh
FAAAS] JAlo] et FATASIE TR flsiA Bl FAto]
S4A9, E4=7F 18 54 o
TA] A et FARSS BYESHL Qi
FARSAY] A8 29 2(0ffice), AHAEZ|A(Industrial),
g Retail), 7 @ At (Multifamily), Wz 93 FAE
B4 EX 7 (For Sale Residential and Land Development),
d(Hotel), E-&E(Mixed-Use), 718t AP EE 23t 121
ofof thet ZHzte] A EHYE st FATASE Agdor S
Ad & U&E 7o|EgRlE FsHA AAlsta ek
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&3k, MarkowitzQ] Bo-EAF TEZF]Q A3} B (Mean- Variance
Portfolio Optimization)°l| 7]%3t
olst ERE ZAlstith
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o &gt olstgich SHAIRE FUREE HIES ofe AEFA A4S
HlsiA= 38 ol =0tk webd A &9 3 2 TE Hnd 5
= AFZH|E(Sharpe ratio) AFESH A3 g 2EA= 0.9602 =
A @ FAFA Aol HIsiAE %%X]”} 21A(1.63) ¥ FHY
(1.56) AEFA ] HlsiA= a2

we

g IUHE | FFN | @A 2JE 2=
Br+UE(%) 5.72 12.61 8.42 8.31 13.96
HZMRH%p) 2.86 26.87 2.86 2.91 10.63

ALHIE 0.68 0.33 1.63 1.56 0.96
1 Apelg Aol TR RORAOIBS (DI1UE SESIE TRIT 376%S 48
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] ; 200
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

vvvvvvv vz~ sy~ s

urh AAQl W 95 AAY AWASS AESANT FAANG
SOBE 9MA(-030% HEIU-0.17) EAGolET R()e] Aol
AT, P2FALSL FPHAC0.15) 2 = AC0.03) FA
o83 oA B()9 ool ZABAT. weba Seuetely FA3H
AU FA0) B EEZoo] oua 2 =g, 1T Y2FAE
B A WA ZEET00] IR FolL, 402 ALY & 9
59 o % At

B IV-2) 285 & 23U XL 2 HA(7 02~ 7 14)

Bl I =T A CI2/E 2=
=L 1.00
=LFA -0.71 1.00
QIjA 0.46 -0.36 1.00
2lE 0.36 -0.17 0.92 1.00
CIES -0.15 0.16 0.19 -0.03 1.00
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‘Standard Deviation of Portolo Retums ‘Standard Deviation of Portolio Retums ‘Standard Deviation of Portolio Retums

P1: AL RHH P2 : P10 QA Hl  P3 : P10 2HY HY

1 1 [T DK
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Aol wlsiA 222 E HARE A
£(25.82%p)olA 10.22%p= At o5t S4d #4t ohz} ZEEE]

L o FAFERE 12.61%0A4 13.96%= °F 1.35%p dsst= A

7h7IMEE & o Stk 4 REEE QS oY ARG TE Hwst

7l A A 2T 2T UEe ARbles AE dike

o= #9F .

H V-3) RSt B HYo| M2 ZEZ2(Q 7|thddt 52

EXCZEl]| w2 EEZ|Q ZEE|0f ofet EEZc|Q ZEE0] ot
7 ZESER 29 | 9y | AMEHIZ | 4ol | e | AmHg

P1 ZARIH 6.23 1.80 1.37 12.61 | 25.82 0.34
P2 P1+I|A 6.90 1.65 1.90 12.61 | 25.82 0.34
P3 P1+2HY 6.70 1.70 1.73 12.61 | 25.82 0.34
P4 | P1+IA+Z|HY 6.90 1.65 1.90 12.61 | 25.82 0.34
P5 R ES 6.50 1.76 1.56 13.96 | 10.22 1.00
P6 P2+2|= 6.95 1.64 1.94 13.96 | 10.22 1.00
P7 P3+2|= 6.92 1.67 1.89 13.96 | 10.22 1.00
P8 PA+2|= 6.95 1.64 1.94 13.96 | 10.22 1.00
PO | QUA+HU+= | 8.67 2.66 1.84 13.96 | 10.22 1.00

F L AREHRE ARl 287 FERAES CDI1YE el 7R 3.76%= 28
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A Bk A2 £R) AU et BAEAR FUG LIS 7]
2 Zelo TRRHPOe] HY BEA FAthast Wb
oF WdEd. FIE FATH AAFAS WAL 252, e

=

)



166 =0icig 2Eit EXICH2sH gioto] #st G

2 £ 354 RESQ0| U3t IF shaolAo] AElge o 1.942
A9

al 24t g o FAAEEEY A3 Hob BEA
A, oh), £8 2e /TR o] FASD, $og FAH
A BRE R4 BEEAIITOI. Bk WRAQ 30% oS
Qoo Aol s, YYRAL 2 B9 4P AT
= =o] Q. ok EAIG 80% oS HEA MEA B 5,
293 @0 FHeor sk, FA4 70% ol s

of 3ttt 181 vig7hsolY] 90%C Y HidetE s Hof Qi
PasAL ol AR Sl AUE AL §A% A A
HIS RGT 4 U= F8U FEASHoly BuE oby Fue
ez £7b 20149 T 71E 70l ESRARE FAALE B8
954 a7k RS, Rt £39) $EA) A 18
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4 HRldE ZEETQ A9 FURESAY] FAHIGE oF 6292
E AA ZEEYRY 1%5 WPt Aoks ol AUA gt et
A 7HEReE FURE ¢ Sl L oA e ¢ gz 77
30 0 30 @ 20 : 10 : 109 7MAAEQ z7] EZEEE Q(Initial
Portfolio)E +8¥ch 121 old] gt 4=9]-dS ZAlsta, o 4
oA ZEet ol 7HA] AR HdtSEY EA-SwA FES
283 EFeF AASE Aok 27 ot HANE =& HoI

[28 V-3] JINEEZ2|Q9} EF
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Mean of Portfolio Retums
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A Algdeld A 11714 ARt 23 & ARRHES 7|EeR

S o, Hd AA2YYIH0.83)F HolFe AR 22 2uAd

£
12%, Dol 0%, 220 28%F FAGt] REELQ 49 10.42%,
I 8.06% THHE A 2AUS L S ek

B IV-4) SHSAUE N oo 2SS4 EXHE
(&9 %, %p)

25
2oz | 4o | om | nmig | R | M | oma | 2@y |2z
S
Min 8.87 6.89 0.74 40 0 0
10% 9.09 7.00 0.76 36 0 4
20% 9.31 7.13 0.78 32 0 8
30% 9.53 7.28 0.79 28 0 12
40% 9.75 7.45 0.80 24 0 16
50% 9.97 7.64 0.81 30 30 20 0 20
60% 10.20 7.84 0.82 16 0 24
70% 10.42 8.06 0.83 12 0 28
80% 10.64 8.29 0.83 8 0 32
90% 10.86 8.54 0.83 4 0 36
Max 11.08 8.79 0.83 0 0 40
2 Auelg Addo] Be3 BAUSOIEL CDIILE SEFOIE /|7HEE 3.76%E

283

oloiq B4 B USRS Hd 7.0004 A 852 A% &
g ) AR 2T e T 2t
(B V-5 SHAY MY 5to] F34 EXHiE
EXERRAE - =
2H2IH(TR i LR =LA QA 2/HY 2=
7.0 36 0 4
7.5 22.95 0 17.05
8.0 30 30 13.10 0 26.9
8.5 4.62 0 36.38
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(B V-6) AMRYE AYFZYE("11.20~ " 14.4Q)

T QIA 2|51 =4 HAHE
Yr2l5(%) 6.95 12.55 5.87 8.71
BZHXK%p) 0.85 1.59 1.97 3.77

AEHIE 4.69 6.0 1.47 1.52
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[S)

7t MEAS(711.20~ 7 14.4Q)

(B NV-7) EXY £AE 7 J

oIjA 2lE Er =E
QIA 1.00
2lE 030 1.00
=4 0.16 -0.31 1.00
MAE 0.73 0.17 0.14 1.00
FEAS AAEdY Quagt gHA Y9 38 oE Y W AR
Q] ol ] _/l\_gl

g 7k R(-)9] JHd, AdE, FHY 3 ©5d

A3 BE S 29
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2 748 ZESY o0 39S WYY B$ EEZ 0
s

5ot APgEo] ZAHIS & & Stk o] A9 ZEEFQ F
A YgigFo] 712(0.80%p)olA 0.74%p2 AZ =4E Hutb ofyzt
ZEEZFQ FHY $Y5-EE 7.66%014 7.82%= °F 15bp A5dh= &
7 ZIRES & 4 9ok whE 1 59t9] £:0]-91F mauiu} ofe}
ARSI ATl 712 wf, AIG8REARS HYcks AL ZEE

g ans A 7|9 ¢ glve 238 92 5 A

E IV-8) AMIRY CZSiE S8t ZEEDR 7|td HSZn

E%EJQHE:' E%EIQMIH E%EIQMGX
Apttrd 2olA) | QBB) | ATHIZ | A0(A) | UEEB) | AmHIE
P1 QUA+Z|HIY 7.66 0.80 9.62 12.55 1.54 8.15

P2 P1+34 7.82 0.74 10.52 12.55 1.54 8.15
P3 P1+AMEE 7.66 0.80 9.62 12.55 1.54 8.15
P4 | P1+3E+AMAR | 782 0.74 10.52 12.55 1.54 8.15

F 0 ARZHIE Al 283 FHESAES CDIIYE feTAE 7IRPE 2.98%S
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3. die] FAe-H9 ZEotd

=
A9 e vs FeAt AE der Feit FATAEe] wigE
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1) BAKIE AN U 7IEEAN

ALEAES 93] RCA(Real Capital Analytics) ZHo|X
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(https://www.rcanalytics.com/)oI|A A|l&dtil Qe v|=9 AHLHF
B4 7FEA4 Moody's/RCA CPPI(Commercial Property Price
Indices)E 2000¥ 129¥%E 20149 1297H(n=169) BIAIAER
SR iy

ob&d| Fn-Guide DataGuideE &d &2 71zt vl=9] S&P500F
g 9 v 1dE S8 AAgEs SN HEASRE 2O
A (log-difference)std] FEA|FZ HEote] FBotgict. wkA
AR BAo] Z83t AAE2 20019 1¥FE 20149 12971F]
(n=168)2] YZIAIAHO|tS,

(3% Iv-7] 7I=Xt2 274(2001. 1.~2014. 12. N=168)

T H-H R | HIZ
OfotE APT_R Apartment
mA OFF_R Office
QIIA(CBD) OFF_CBD_R Office(Central Building District)
QIA(T|E} OFF_SUB_R Office(Suburban)
soig 2/H RET_R Retail
s e | wen | O Mmoo
SHMHE MAJ_ALL_R Major Market(All Property)
7|EbeA NOMAJ_ALL_R Non-Major Market(All Property)
il CORE_R Core Commercial
=7 A NAT_ALL R National All Property
ag | FANEAOE MR S&P500K44-01%
ME | 2opinals RF 024 1132 32427

At& © RCA(Real Capital Analytics) &80]#], Fn-Guide DataGuide
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H(-)9] NZ(Skewness)S AHE mfj, 2oz ZET 71 wEE X
9 20089 E71A] Ateo] WE FEH F597] A% stollA SEH
A A wrgekar ik 183 3% 2ok HE(Kurtosis)e=
9 FYLHZIE o] Hg| HofsHleptokurtic)BEE Y
o wEbA AIAES 24 9lofA 2008d 3€HE 20099 12
7R 9] 717 A7) ST 717 o] (17 AABE &S] 2
=Y F89717F 7 AARE BRI wR R FEste] B4
< Za7t ok wekEoh

=]

(B V-9) 7|=8AHZH2001. 1.~2014. 12. N=168)

= s sdu | BEEXA A= A= J.B.”
OlIE 0.474 0.785 1.234 -1.651 6.008 | 139.608*
QIA 0.353 0.633 1.525 -1.625 6.047 138.921*

QIIA(CBD) 0.514 0.762 1.970 -1.317 5916 | 108.051*
QUA(7|EN 0.173 0.529 1.449 -0.468 5.392 46.209*

B 0.281 0.527 1.252 -1.063 4.072 39.668*
A 0.271 0.470 1.100 -1.039 5.224 64.818*
Sodd 0.495 0.837 1.289 -1.642 6.131 144.052*
7|ERSH 0.252 0.577 1.243 -1.624 5.721 125.634*

bl 0.324 0.662 1.270 -1.638 5875 | 132.971*
=7 FA| 0.366 0.699 1.235 -1.766 6.236 | 160.664*

FANEE 0.115 0.446 1.923 -0.866 4.599 38.896%
FRESUE 0.145 0.106 0.140 0.697 2.069 19.681*

Z 1) Jarque-BeraAA 9 AT7Md(Ho)S “Ho : AlAE0] AFEEI"Y
2) * & F9YEE 1% stoA BAFoR [foEt
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T V-10) 948 ZEM-AA£(2001.1.~2007.12.)

(=}
QUA | QIA

ey ERTE!
gy | OIS | 202 | (cpp) | oy | P HRB ] Lo | ga | PO
ome 03
0.22 | 057
A
2L~ 054 | 1.00

QIA 028 | 0.75 | 1.15
(CBD) 047 1 092 | 1.00

QmA 017 | 039 | 0.34 | 043
(7IED 047 | 0.78 | 048 | 1.00
2lE 029 | 033 | 038 | 029 | 045
079 | 0.66 | 053 | 0.65 | 1.00
Mojg 017 1036 | 039 | 0.33 | 0.27 | 0.42
046 | 073 | 055 | 0.78 | 0.62 | 1.00
= 0.21 | 044 | 061 | 027 | 030 | 0.26 | 0.40
J4 060 | 092 | 090 | 065 | 0.72 | 0.64 | 1.00
7|Et 028 | 036 | 040 | 0.33 | 0.36 | 0.33 | 0.26 | 0.40
= 081 ] 076 | 069 | 0.79 | 0.85 | 0.81 | 0.66 | 1.00
2104 023 | 046 | 068 | 035 | 0.35 | 0.35 | 0.37 | 0.35 | 0.41

065 | 096 | 0.84 | 0.83 | 0.82 | 0.84 | 0.91 | 0.88 | 1.00

20084 o7 F-EA AL 74 ol 19 e BF K
(He= AEElT. wH, 20109 ojFol= 2uX(CBD) €3 of
HES HE Hd, AFELAE o] £ FHEAR W=
o @32 AR YoM CBDEHF 7eHY 7k9] 959 F(-)
BoAR Hstsiiet

webd 200849 olA7H] JYGREA S ANHOE Fxd
e BoE AUE g9 A2 S B AYSREA 2989 £
ol RGP e, REA YA ek BEA L AGY S
we golat Sx%do] HHEL Uk W] AR TUE £oF FolS
Hol REAEE £ ZEZP THSH: o] 5Y REA ¥%
stol Bt o] Bjg) Bk e EESH0 aNE /U 4+ U
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(B V-11) $UE ZEM-A22(2010.1.~2014.12.)

oy Smx | onx EN ST
sapps | OME | 202 (cpp) | oy | HHE | HEB | Ga | g |
e | 02
0.20 | 0.68
A
2MA 1 041 | 100

mA | -0.04| 0.73 | 1.83
(CBD) |-0.05| 0.66 | 1.00
QmA | 045 | 061 | -046 | 1.74
(IEh | 058 | 056 | -0.26 | 1.00
005 | 0.11 | -0.37 | 063 | 0.87
010 | 0.14 | -0.29 | 0.51 | 1.00

Aojg 011 ] 014 | -004 | 033 | 025 | 0.65
< 10221021 | -003 | 031 | 034 | 1.00

3 020 | 049 | 049 | 048 | 018 | 0.21 | 0.44

Gl 051 ] 089 | 054 | 054 | 030 | 038 | 1.00

7|Et 020 | 024 | -0.06 | 057 | 032 | 0.24 | 0.19 | 0.30

o4 062 | 055 | -0.08 | 0.79 | 0.63 | 0.55 | 0.52 | 1.00

=04 014 | 042 | 029 | 055 | 033 | 027 | 0.35 | 0.26 | 0.36

040 | 084 | 036 | 069 | 059 | 055 | 0.87 | 0.80 | 1.00

3) YlzYYuel g}

AA AALDQ2004¢ 195E 20149 1297kK))9] 93} 99 At
S5, ol 7|2E 99 999 2HTE AT 5 e AmHlE
< AT 23 o3 2o

ALR-Apel Z2HAS AU AL AFEH[EE 1.28 A4S
HAL, IAE-159 ZRIE AU A4S AREHIEE 0.39
2 AREEHY B4 EREoA 7P ASE 9= CBDY 2.1
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o 2091y LEude AR FUP-F4U0R B A
s ohtEg 4
I N
k. Z8 AU YA FATFAE S0l

I=]
R
o
rlo
o
9
o
i
R
i
i
39,
Sl

juie)
fu)

—m
_i>i
JE o
Y

o
il

[H
R
O
o
(@]
(0e]
(@]
b
R
m_{ﬁ
i)



—
~l
oo
Hl
2
re
oy
I
0
il
4m
Pl
i
N
on
o
§
|'0II
re
-

(B IV-12) AZYHt9| H|W(04.M1~'14.M12, n=132)

= Yaa0lE | HEWA 9 SER MNZHIEY
oHeUxHA" 0.39 0.75 474 2.60 1.20
oHelFA" 0.63 4.56 7.85 15.81 0.39
A 0.41 1.69 5.00 5.84 0.58
QI|A(CBD) 0.59 2.17 7.35 7.52 0.76
QUIA(7|E] 0.20 1.60 2.43 5.56 0.14
2 0.19 1.36 2.34 4.70 0.15
OIIE 0.44 1.38 5.46 4.77 0.80
Mg 0.30 1.20 3.65 4.16 0.49
FOMH 0.50 1.42 6.14 4.92 0.92
7|ERSH 0.25 1.38 3.04 4.76 0.30
Sy 0.34 1.40 4.10 4.85 0.51
SEM HA 0.37 1.37 4.49 4.74 0.60
F 1) Auds 9 1UEL FRIEY, 2) AES #, 3) AZElE A4l &85 F
A EL vFA 19E 29 4987 1.63%(&)S 48

(4.54) 5t Wttt
ol CBDOll ARt Fsitol T FAsk: ARG tget dd9
BARASR: 2] Hoh U2 x4 IE 2T & e YAISt
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= Aot} 53] ohtE Exjo] tjg AREHHING.74) Fa A
674014 201 $5UE ] B ARG B

(B V-13) AZZE0tel H|w(10.M1~"14.M12, n=60)

YordE | EHEEA o SEN APEH|E”
SHRURHH" 0.38 0.68 4.64 2.37 1.88
QeSS 0.83 4.19 10.36 14.53 0.70
mA 1.04 0.83 13.24 2.88 454
QIA(CBD) 1.37 1.36 17.76 4.72 3.72
QUA(7|EN 0.68 1.33 8.44 4.61 1.79
2lE 0.58 0.94 7.15 3.25 2.15
OHIE 1.1 0.60 14.14 2.07 6.74
LA 0.58 0.81 7.19 2.82 2.49
FOHH 1.06 0.67 13.54 2.33 5.74
7|EFH 0.77 0.55 9.65 1.90 4.99
o 0.83 0.61 10.45 2.11 4.87
23t HH| 0.91 0.53 11.46 1.83 6.17

F 1) AT "AuE #2489, 2) A3t WY, 3) ARZHE AAlo] 283t
FHEeGEL v=A 1d9E 52 984 0.18%(¢&)e 28

olet 2 AdxAAEHY Hole] HEo FESfoF T H2 o=
F2 Y8 AAQ 1Y A Hstolt

E
+4>
o
M
-
]

SEEA S| H|

CBD o)z, 2|, APMT NEAS 2B AL 2(-)
o) Apagol BT, HYGHERE AT I8} 0
ol B olet RBUE A e o] DAL

(‘



180 =0Icig 2EA SXICHS} gioto]

T V-14) EXRR 98 7t9| A7|(2010E 0]S)

A SHQlAHA | SHIFAl | OMME | QOA(CBD) | 2/HY MRS
ol 1.00
BN, -0.16 1.00
OHLtE 0.16 0.18 1.00
2IA(CBD) -0.02 0.01 -0.05 1.00
25| -0.30 0.12 0.10 -0.29 1.00
A -0.08 -0.02 0.22 -0.03 0.34 1.00

ol}ES} CBDRIA #9l& 7H9] F(-)9 Aol ¥&=I, CBD
QuAgt FEY 9 AYEEFAL 7ke] F(-)9] o]
At CBD uA9} 7[eHaY euA $9F 719] H(-)9 Aol &
Aste] o thAAgFe] T LY.

2~0
=

(B IV-15) QIA EM 7Io| MZAA|(20104 0|)

Sl | s | dieRA | QmA | QmA(CBD) | RWAUE)
SH2RH 1.00
24 -0.16 1.00
QIA 0.01 0.07 1.00
QIA(CBD) -0.02 0.01 0.66 1.00
QUIA(7|E}) 0.03 0.08 0.56 -0.26 1.00
H V-16) 254 U 4 S 70| 4220104 0/%)
geie | o | ey | zead [ A | Zoud [ me
SHQRH 1.00
IIESS, -0.16 1.00
FOMH -0.14 0.13 1.00
7|EtSH 0.04 0.1 0.52 1.00
20 -0.14 0.10 0.87 0.80 1.00
S HR| -0.06 0.14 0.88 0.86 0.96 1.00




V. 2E4t EXICizs giot 9 7jcant 181

[S)

4. 39 SATH A Az} Tttt et

BT AR FATIS Uere £E5] s 941 20084 2
29 289 ofF thl AAH ARl AUty waEs

(B V-17) EXRAE S8 7to] 2A-ZEA 3(20104 0]F)

M R
SA-ZEA | SO | BfeFAl | QUACED) | ZEIY | OfmE | AIS
el 0.46

o2lFA -0.46 17.30
QIA(CBD) -0.02 0.07 1.83

2HY -0.19 0.47 -0.37 0.87

OHItE 0.06 0.44 -0.04 0.05 0.35

ARE -0.04 -0.05 -0.04 0.25 0.1 0.65

2) EXAMY ROl Chzfst ZEZ2(Q Bt

BEa BTzl ATkE ANE] d8) 94 FUA el
ALY AATIE SolBR T /1B RESe) o FASG. of T
ZEZDQ ATE FHh I 0.64%p 319 HA 002 0.40%2 I
24T ATELGS 0,452 ASE )



182 =0Itig 2EA SXICHS} gioto] et ¢t

(O vV-9] ZEZZR 40| IE &8X ZEE(

Pl ZANANH P2: P1+QIINCBD) B P3: P2+2[HY HY
i/
| E“’/ |
P4: P2+OHIE P5: P2+AEE Po: P3+OHE+MAE
oAl F47 HE FH ZEEZ(PDE 7IE 6}04 of7]of| CBD
9 uAE HAYE W REEFL(P2) & H o (0.58%pE =
g1 Ha $ole 058% Z7kete] ApmulE2 0.822 /HAES &
4 ot P2o YHY FeAkS HAFE BF ZEETL(P3) 4 ¥

T2 0.39%p=E FAEHIAL FHa £ 0.61%E F7lot] ARLH[ES
1.282 7MHES & & Qloh P2o] oftES HYPE TEZ
(P4) 24 $1¥2 0.44%p= P20l Hls] Eol5al 4 2o] 0.87%%
Z7¥oto] AFZH[E2 1.712 7jAE et

l~



V. BEh EXCizst 8ot 9 7|hgn 183

(B V-18) RHIR™ Chzietol 7|tidah) oiE2n

IEZ7| 0 ZEZZ2QMin. ZEZZ|2Max.
At 20l(A) | QIBB) | AHIS | 22(A) | YUBB) | AmHIE
P1 ME+3A 0.40 0.64 0.45 0.83 416 0.17
P2 | P1+2IA(CBD) 0.58 0.58 0.82 1.37 1.35 0.93
P3 P2+2|E|Y 0.61 0.39 1.28 1.37 1.35 0.93
P4 pP2+0tItE 0.87 0.44 1.71 1.37 1.35 0.93
P5 pP2+iAE 0.58 0.45 1.05 1.37 1.35 0.93
P6 | P3+OILE MAZ | 0.73 0.35 1.79 1.37 1.35 0.93

% 1) @80l ofd B Jthga

P20 AMAERSARE HYFS A ZEEZ(P5) a4 ¥
0.45%p=Z E01ET 4 £YL 0.58%% F7Foto] AFLHIEL 1.05%
= MR 7 ZEEQ(P1)°] CBDL¥A, HHY, oFE, 4t
PERBA RS HYsto] FAE RS 4F ZEEY(P6)
2 FLS 0.35%pE E0151, Hhd 92 0.73%2 F7Foto] ARILH]
£°] 1.798 371 & & ot

oY AFZATE oY HeAE EF HYst tddlels Ao
7PE £ ZEEYQ A7t ZdEANE & 4 AUtk wek sl
I S, 19l 519 CBDRYA F4l9 ofRsil By ZEE
2o E ookt A EES Yt HASRitE, 1 94 B
9] FALEFAL FEHY, 11 AJ8EEA £US & 5 STk

3) oA YX|9| Lyt gt

kol

ouA QA9 tATh: thy #E B9 Tt 4 9tk &, CBDL
m A9t 7]EHEY QuAQl ARmH|go] ZbZh 3.72, 1.7991d] HISto] o]
£ ZESke YA A AFmHEo] 4542 Frhe Motk



184 =01

o HEA E
O TowL T

AfCHEs) oM et S+

oledt 2t 93l EAj] QlojA] B4 Hee] WFHoE s
L ARt vt Ao] BAEASE o] Brh BA EAe
2 Bzt Avetn @ 5 9k

(B NV-19) EXAHt AX| Ch2ist S
Yrols HEWAL 2o SEL ALH|g”
QA 104 0.83 13.24 2.88 454
2MA(CBD) 137 1.36 17.76 472 372
QUAZIEN 0.68 133 8.44 461 1.79

F 1) A8t gY, 2) ARl

A 0.18% A&

=2 T10

Jio] 283 FeFTIES TR 198 F

4) sjeF-s4t FATHSE et

ool AETE 7122 sto] 21 A(CBD), FH Y, oltE, JIHA
EfY Feitol bt FATRASE A o, of® Aol F4F
4okE AT i REETL fidast LA 79T &+ Qe
AlEFoldE Alkshr] H8f vt 22 7P A Bt
A AA sie] ZEZE|LE SjeAES e, 2Fal FEAte]
| 7FA ARito= HAdRiotal ZRgsialet. dE|al SfeAdat o elE4
o 20%4 FARIHAL 7MYt T1Elal YA 60%E F-sitel FAb
gholl @A(CBD)Ol 7Aoo ® 15%9] FAE thalettial 7Hgskgl

K

N

>,

==

AFAol 2ol 7123t A8 e 23 E HE(R- 7))
7 E

7k =R B



V. 2E4t EXCizst giot 9 7|thea 185

19

TG ole] S olgste]l FAMITS Al A} djelF4
FAHISO] F)9f ghol AEHol £ (H%Loﬂﬂi% Aelgoz s
o sfelAEc 22 20%E FARE Ao= 7Skt

RS ARl 9ol QEA(CBD)FARE W= 12% 7 15%7
Ex}fﬂ o XEZEQ T3P} MEE A L S AL, oo
& 15%E 73t

T V-20) 7HeNOl ZEEZ|Q ot

e
M| 2 | gy | 2 | ome | aee e
pl 13% 12% 20% 9.7298 | 1.6611 575
p2 12% 13% 21% 9.7649 | 1.6609 5.77
p3 1% 13% 21% 9.8000 | 1.6610 579
pd 10% 14% 22% 9.8351 | 1.6612 5.81
p5 0% | 20 | 15% 9% 14% 22% 0.8703 | 1.6615 583
pb 8% 15% 23% 9.9064 | 1.6621 5.85
p7 7% 15% 23% 9.9405 | 1.6628 587
p8 6% 16% 24% 9.9756 | 1.6638 5.89
P9 5% 16% 24% | 10.0107 | 1.6649 590
p10 4% 17% 25% | 10.0459 | 1.6661 592

F DAESRE @9, DAEEE Al &89t FARSAES vISA 19w |9 9
Bt 0.18% &

FASREE HIHEL A4 M3 AW ) EEF2l 8
7} AERT, PG HEAS 9F 22K AR HlEe E4d

i 2EZE|e a3t A=
FALE 2 dAFAAGS FAolu Ao wlEl] Al A
#Fo] i, doke 24 stollA HAlo| WiiiE AAZ1717F e 9

= 7]
st me wEe E9 H o2 2= AT 44 @A et o



186 =0Icig 2EAt SAICIS} Hioto] et ¢t

oA ofdf wE 4 FATRAst REZQ Pk Heole EHo ¥
= BAA w80l = ofof gt

2 479 7HS dtold e ZEEE| R0 9 HAR St=
A FATSE REZHQ 22 SfHA 12%, ofmtEC] 13%,
FAEol 21%5 FABh: REEQ 2942 & <= lglth. 284 ]
2 AHNZESE 7R & e FASFEEA SR
Ao gt FAE 7kt gHfishe Aol ZEEL fd2 T7IH
At Eot 42 AgxAedE JHE o s FAREY

[22 v-10] §8X T2E|)f

10.1000
10.0500
10.0000

9.9500

E(rp]

9.9000

o
St o2 APl YolAl e $8F & AT & 4 Urk wat
A AR A, Tl el euk N e BEA ZE



H&0) B4 A5k o] EESHQ v SolAIo]

2 ¢ % 9 v BARsE FASNEA BRYIY 2RE

93} 22 AQIEREA] SANFS 5T Bo] FAUSE ArjHo
2o mEEI TWE /NG 4 YSS ¢ 4 Urk







A7 BEAEA Yol tstE e =
PnE A F47] REWE ANSE Rolth. X A

chet 2.

3l
ZE|Y(-0.03) FAFAET FA] F(-)9] /o] Aottt
T4} JEFARERE 5

35 ZEET QY 7|tjg2lo] A :

QuA%} Y 5 AEFEAY] FAHEY HsiA H2EAE HAY
< A% ZEEFQ o AFSEol 7]&(25.82%p)olA 10.22%p=
Al olst S4d Byt ofvt ZEELQ HY $¢Ek 12.61%°
A 13.96%Z °F 1.35%p Asdols a3t 7|tiEct AFZH[ES A
£, 34 92 P9 24 G TEEF Q] /M oAl ExAs)



190 2oIT BN EXICRIE Holo) Bt o7

QL Qs BAe} e2EAE BYshe Yetow W
ol AHg o] BARAL 58AY AL
2DBE P83t P27t TASH: fAREAC] $9S 3A o
4429 TP I6Y, 59, 191 24 2 RYTE TR A
82 TEs] RANEL 492 okl U Jgang 2w
ﬁ_,,]&; 1‘4-__._1,]. 71—1‘4-

ouact BlEd B T8 solg 7o) e ARl e
del $0) A, 49;% &g

l_.

Q0] g%lg H J’% %’— IE
A 0.74%pE AZ HA4AE Hob ojyzt ZEEZEQ I
7.66%°1A 7.82%& °F 15bp Aot Bt 7ItiEth §HH, AFGE
B=As HYsts AL REEYQ aNE IA4 7T 4 o 2
IE IS F A

=224 EAAOANE fARE 5IHE #ES S . 22E B
A AROA 7 2 e EAQ] ARSIl vHAIE gideRE B
A BATZAS] I ads B4 Adke that gt

L Mg 7MY 52 ok5lE] it 20084 ] H7HA]
BEAE A9 7+ 98 719 A BF F(HOE AEEHA
HFd, 20109 o]Fol= 2uA(CBD) &% oIEE HIRS HH Y,
AFGEFoE 7o ()Y ATHAR BIEQIT oA ARG ol A
T CBDHEYY} 7eHdY 7HY $9l&9 #(-)9 A= 20084 ©]
AR FALEGAL 29 g0] HAHoR FXo} IFE HAW Ade
g T 5/ B9 AAEEEAL A8 Fole AR ut,
H5A GAof met, FsAt 2 AR EAO] whet Adolgt Z&]]lo] #

_\(13_1«‘
el
o
o,

0,
I
i




ut

guzg Aol o] BREL T 119 Fo] el 9%
2] WS AT 59 FEA A AERAN 2A
FYEAT. CBDY Q34 FAjo] Pat AmElE(3.72)0] HA Q54
AAQ) AIEL R (4 5480 B9tTk ol CBDO| 1% RASH: Auch
chRt Aol BARASIE o] B 4L JRANAES 32T 4

:E‘J
=

ot | &
W= FARIT 55| oftE Fxlo| tiet Y2 HH6.7H)et =8
4AG. 7401 ol F5iH4.87) o] 7IEMIHY AFERFAHTHL.99)
9]

apigo] AftiEoz 7 wAE
22 AgEY 4o 1% el 8% o) oAmsck CBD o3

/\
%é‘ﬂ?it}. *&‘ﬁ%‘?—%@% 6H94444-°J Fo)E7 T(-H %%*301 Jarzg
1 ofg} REAE ofQFAal W2 Aol IEE QY. olmESt
o] AtAjo]l WAE I, CBD QuA9} g

HY 9 ARJEREA 298 7] H(-)9] AAlo] &=Lt CBD
QuAgt 7gHHY euA £9E 7H F(-)9 Aol EAct AT
A ggFo] I At

g FATZSY] ZEEQ At wEE weF 43
A, 123 CBDRYA F49] Hf ZEEQE tfefet R3S
S HYsty gzsld b, 1 SAeYe FALEEAL g4, 181
A]—%.&L_,_EA]— 20lQ o & 01%4;}

CBDQM&Q} 71eta 4 314/\4 /\’F.ﬁ_
of o] ZFcl= QUA A9 ApmH 4
T= 2uA FAo] QlojA B dYo FFHoE FEXcls AHG
TR YA o] EAREARSH: Zlo] Hrh B&AQl FAPIRIE Holfe
Zito|ct.

3fQ] FaA FATHze} vk 7[EH o082 QuA o]Q]o] theRgt F



Y,
rlo
2
i-",
H
|m
il
U
o
1o
o
ook
tlo

o Ho rfr
3
1

2 fot
> =
FN ol
fijo £
Jo
N o
o
>‘i F_|_4 Olﬂ -
L 2 _l@l
i o o
ac) oft EL
fo m{n > =
4o gz WO
ok E oo
o &> |m
N L
19 e £
= 10
kI o =
2 o
Jo m IS
ok
i)
o fa'
N 1S e
o 4> 4m m

30,
=
L
il
i
A
2
N
o
ok
2
aS
e
¥
B

2
o)
O
i
o]
2
1o
4
Y
)
olN
rlo
N
o
ok
5E.
o,

4
by
o
o

E
)

=
EAREN AN E BEEANE L £451849)

=
FREAST 9 FAPAE BEEANF L EA518H

= XN

2. AR AR

2 479 FHsE IUY W, =udEe] 4% CalPERS H#
CalSTRS®} Zro] B=ale Ad TEZTQ iy 10%d] H|Z7HA] )



7] A&E A7 Aey 71Re ot W HEHEo|
Asf2)7] A ERT 4% stollAl vlgwy Y 6= HIBoE ASut
A 7570l =t &, @A 22 7Y A4S =, 7199 A
FA osl, AR QARG B &ofl 7THARA, 719FA, 182
7HEA7E A&H 0w sojvs AN 97t A5 AF FARS
Ab Al wlE FZo] tiulsioF gttt o]t FEdYY AL Fs
A BRG] AA] o2 wE IS A2 AP Aot olF
Qksto] i8S o & Zoltt. WA AZ thE £9-9Y &
2 AYL Sl=
= B = (Diversified REITs)U EZRIE AMRHE(Blind Private
Fund) 50 B4FFARE o= Ao disiA A520=8 FEst Heh 4
S Aol B Aol

EARELY 28440 Faol HEH ST Aol A8y
B4 uEE Se Solgyel wER WMol 7 SAH)
Pesit Teht L8440 Wa a2 BEESAT A74e 4
ool Vsl A9l thEd B4 HES ¥ TUY £AE
59 oL AE SAES BRI S5k SANSE st
weby oleig SAEA AAH $3 1A FAHES S
7 SSAE BEA AZ 9 ANEA SR g BEG A4 A
QA7 washct, ohed HHEANE W BT et e A
gos geh 71388

b 1

3 o 28] Sustel o] s}
o ol RAoR gere gl it wrt A% Rawele 44
B4 o] Juke A A RALot e AFE AL



194 =0I0ig 2S5 SXICHS} gioto] et ¢t

3. A9 A 2 FFIA

2 a7 S 4 S99 F9] Agd ARPES E8ot] 39
AaAolct. weta] AFgat BAeEo] ARl Aol IX1
A= AV Azt webs e Bk SRS VL& S slo] e
FEAR Higt £ ¥ E4o] F7tEo] IRlAT FeAt FATE
of Easgt FAg A7} ojojHoF T o= u&%ﬂt}

ok&d HU UERTA AGY B ARGt AlA L] &
fHog RES oA B 7| HEY FESHY DB, °lE 7
gtog g thokdt §39 AFAIALY AbEo] 8 EojXTh

BA EAGASE 5o B84 ZEETQ9 AUEAS} S
£ ZHot:s =83} A9 583 A lEr HEsAe] oS AL
2 HUHSL AR AT A e ZEAAY A
Hlo} 75 AAHY AHE ADE I3 Lo wWolgta werHTh
et 22d F8 7Y FARSA A% 9 2lAa HYUET
4 AAAE WX upgsty FRAF7IFe] FY 9 oA ZEE
299 F&AQ #IE QA $& A7F osirhal wEh

o) rlo
rlr
_VE

ﬂJE



AE

rok

9] - 0|5 (2008), “A=2Al A A9 YiE A%l 24,
B2 A33F, SHEEESAIEHS], pp.193~204

AEQ, HH2(2007), “F-SAFRALAS] ol-HAEAG ek A7,
FEAAT 13(2), TER-SAREAE], pp.5~20

AEQG - AR (2006), “2WAEY Az AF 890 Ak HASAT,
FEAAT 12(2), F=F-5AHEASE], pp.153~137

AM7R - HE2(2012), "2 A wigE A dAdiE ' EAVF
4 24aco Azt v, AGAF 28(4), A=AH,
pp-3~21

AT, AE5H02014), “T4Y U9 w7 gAaclel wek A7,
=]

FEAREAT 20(3), SHE-EAREASHS], pp.69~88

AEH2014) 7] A= l RSARAAS”, ReAtZAA 77, G
T Y E5AATFY, pp.51~62

AE20152), “=H SOCEAF 953 ¥Rt A|4=of #t A4, 7
SARAT 25(1), SREAI T, pp.91~106

AE(2015b), “H|= CalPERSS| H-a4b SATHSE A 9l AJARY,
AFEH(ED) 58, FTUAFATY, pp.85~91

L/F5(2015¢), “Hl= CalSTRSS| FEAt FAAGAT AA”, AFEd
(Fe3) 59, ZUAZATY, pp.72~80

EAFE2015d) “7|EHEARALS] Sfe] RsAl FA7|59F a&F FARRE,
HSAIEAA 83, =AY FaArATY, pp.72~86

LAFa(2015e), “AHAARRE0] REAt FATAD}0| v = a3kH]at
B4 AlYS SAHoE", BEARIT 2503), SisAra4,

pp.79~95



196 =0Icig 2EA SXICIS} gioto] et ¢t

A - UAE(2014), “FEEAARC] gt CAPM AHgo]  3lojA]
EGARCH -M 29| &8>, A 24(4), Si-a4ta
2, pp. 195~205

- H G SR - 201, “euA HRHlE A4 549
st AZEA” ZEATL 68, ZEATY, pp.155~169

/dE(2013), “FEil ZEER Q9] ARYEA ] Bt A4, EATL

76, TEATY, pp.47~63

Md
olol
1>

UAEE - 444(2012), “H5il ZEEZTQO ABRUEAC] B A
TR B R A 7847, FeAtelT 18(4), d=E

EAREA S, pp.5~22

H-84(2006), “HA-E AFA 7HAT 15 Ad®] wAO] et A,
e 16(1), F=F-sAATY, pp. 57~73

HF4(2009), “HAXEELBS B83 vl= REITsY] F54k 38 4
o BA, EAAARREA 12(4),  S=AFAIAEEE,
pp.665~680

9571 - ol - A5 AQ2011), “RulA 7HA AR allo] #RE A A

4% P dEE SHLR, e 2103), =R

SAATY, pp91~108

ALY - RHQIY), Tl A2ABARE $F 9 ¥EY B4Um

T o ~ o
A7, FEAT 74, TEATY, pp.65~92

N,

EAQ - A78EH2000), “MEA] Lu|A Jdigo] FH 47, FEAY
35(5), digt =& - =AIAFSS], pp.279~295

TS - 0o1d92006), “MAl WS WP PdEAA 219 A
A7, AT 16(2), =F-5AATF, pp.31~48

FEEQ2014), “A2A] Qux Hiuj7t 22 E4-FHAASHY £
9 IARFS olgstol-r, FEAAT 2003), S=F-SAATE,
pp. 89~101



o] *73(2005) “*15*1 Ly UH“WP“H ol T3k AP, AL
AlAT 6(4), A=A, pp.121~134

o[%37(2007), “AlHEAHO o3t QulA wiHjZEA |4 o] I
A", FEAG 42(5), HA=E - ZAIAESHS], pp. 233~245

o[/d¥ - 34 (2011), “M2Al FAEA 7149 B 24, AHATA
AT 24(2), T=AIYZEAISS], pp.591~612

o|FT, AE5(2015), “FPETTA YNETRAL aE3} WRto] wit
A7, AR

OJA%- - o]Z5-(2006), “A& A7 AUdim A2l B} A,
SEAG 41(1), HI=E - ZAIALES], pp.75~90

O]F2 - 2F(2008), “TJH|Y FEAt dHEZP Ll et A,
BEAMATE 18(2), SHE-FSAFIFY, pp.63 7~ 102

o[@A - BHIZ010), “BZAIARS T A S onag)
gz 248 247, SEAE 452), Ht=E - =AIAZS,
pp. 165~177.

A7) - 4AE007), “TRY REITs, B5A17 ZA1970, Fed
T+ 15(2), pp.31~52

F94, o1d4(2010), “=Ul REITs o] 9lE¥ AT oAt BES
o]-g7t A BA, REASIATE 16(1), =F-EAEA G,
pp.25~40

HRA - 017192010, “0WA ARG g @ AXARES0le]
Aol T3t A, F5AtstE 43, Y=-5Aketa], pp.184 7 199

A, A4, “H2HYS FF 2P ZES Q) BaE

7 BAr ZEATL 71, ZEATLY, pp.1157 132

KBE-EAF AALTAC014), T BAR LA

Acosta, J. M.(2012), “Leverage and Performance-Effects in the

ol



St FAICHZe Yot et G+

198 =oioig BxM
in International

Master

Estate Funds”,

Non-Listed Real
Finance, University of Amsterdam, Amsterdam Business School
Alcock, J., Baum, A., Colley, N., and Steiner, E.(2013), “The Role of
Financial Leverage in the Performance of Private Equity Real
Estate Funds”, The Journal of Portfolio Management, 39(5),

pp.99~110
Anderson, R. L., Benefield, J. D., and Hurst, M. E.(2015), “Property-type
diversification and REIT performance: an analysis of operating
performance and abnormal returns,” Journal of Economics and

Finance, 39(1), pp.48~74
Anderson, Randy 1., Justin D. Benefield, and Matthew E. Hurst.(2015),
diversification and REIT performance: an
abnormal returns."

"Property-type
of operating performance and

analysis
Journal of Economics and Finance 39(1), pp.48~74.

Baczewski, J., Hands, K., and Lathem, C. R.(2003), “Real Estate
Investment Styles: trends from the catwalk”, NCREIF White

Paper
Berndt, E. K., Hall, B.,, Hall, R., and Hausman, J.(1974), “Estimation
in Nonlinear Structural Models," Annals of

and Inference
Economic and Social Measurement 3(4), pp.653~665

Chan, K. C., Hendershott, P. H. and A. B. Sanders(1990), “Risk and
Return on Real Estate Markets: Evidence from Equity REITSs,”

AREUEA Journal 18(40), pp.431~452.
Chiang, Kevin CH, MingLong Lee, and Craig H. Wisen(2005), "On the
time-series properties of real estate investment trust betas."

Real Estate Economics 33(2), pp.381~396
Chong, James, Jo€lle Miffre, and Simon Stevenson(2009), "Conditional



1)
Kl
Mo
ra
—
©
©

correlations and real estate investment trusts." Journal of Real
Estate Portfolio Management 15(2), pp.173~184.

CIGR(Colliers International Global Researchers)(2015), “2015 Global
Investment Sentiment Report-Confident Capital Moves Up The
Risk Curve”

Clayton, J. and G. MacKinnon(2001), “The Time-Varying Nature of the
Ling between REIT, Real Estate and Financial Asset Returns,”
Journal of Real Estate Portfolio Management 1(7), pp.43~54

Conner, P., and Liang, Y.(2003), “Institutional real estate investment:
Evolution and innovation,” Real Estate Finance, 20(3), pp.2~ 10

Fuerst, F., and Matysiak, G.(2009), “Drivers of Fund Performance: A
Panel Data Analysis (No. rep-wp2009-02)”, Henley Business
School, Reading University,

Goldstein, M. and E. Nelling(1999), “REIT Return Behavior in
Advancing and Declining Markets,” Real Estate Finance 15,
pp.68~77

JLL(Jones Lang Lassalle)(2015), “Global real estate forges ahead”,
Global Market Perspective, 2015, QI.

Lee, S.(1999), “Style Analysis and Property Fund Performance”, Journal
of Property Investment and Finance 17(2), pp.145~ 157

Lee, Stephen L(2010), "The changing benefit of REITs to the
mixed-asset portfolio." Journal of Real Estate Portfolio
Management 16(3), pp.201~215

Lian, Y. and McIntosh, W.(1998), “REIT Style and Performance”.
Journal of Real Estate Portfolio Management 4(1), pp.69~78

Liu, C. and J. Mei(1992), “The Predictability of Returns on Equity

REITs and their Co-movement with Other Assets,” Journal of



200 =03 BEA EXICHZS Hot) 25 A

Real Estate Finance and Economics 5, pp.401~418

Mastercard(2013), “Index of Financial Literacy Report”

McIntosh, W. and Lian, Y.(1998), “REITs: What Are They?”.
Institutional Real Estate Letter March 1998, pp.15-17

Mull, Stephen R., and Luc A. Soenen(1997), "US REITs as an asset
class in international investment portfolios." Financial Analysts
Journal 53.2, pp.55~61

Myer, F. and Webb, J.(1996), “Management Style and Asset Allocation
in Real Estate Portfolios”, Journal of Real Estate Portfolio
Management 2(2), pp.119~125

Nelson, D. B.(1991), “Conditional Heteroscedasticity in asset returns: A
new approach”, Econometrica: Journal of the Econometric
Society, 59(2), pp.347~370

O’Roarty, B.(2009), “European Value-added Investing: Leveraging
Structural and Cyclical Real Estate Opportunities”, Journal of
European Real Estate Research 2(1), pp.79~104

Peter F. Colwell, Henry J. Munneke, Joseph W. Trefzger(1998),
“Chicago’s Office Market: Price Indices, Location and Time”,
Real Estate Economics, 26(1), pp.83~106

Peyton, M. S.(2008), “Real Estate Investment Style and Style Purity”,
Journal of Real Estate Portfolio Management, 14(4), pp.325~334

Shilling, J. and Wurtzebach, C.(2010), “Is Value-added and Opportunistic
Real Estate Investing Beneficial? If So, Why?”. RERI Working
Paper. April 11, 2010. Hartford, U.S.A : Real Estate Research
Institute

Sofia V. Dermisi, John F. McDonald(2010), “Selling Prices/Sq. Ft. of
Office Buildings in Downtown Chicago-How Much Is It Worth



1)
Kl
Mo
ra
N
o
—

to Be an Old But Class A Building?” Journal of Real Estate
Research, 32(1), pp.1~21

Stephen, Lee, and Stevenson Simon(2005), "The case for REITs in the
mixed-asset portfolio in the short and long run." Journal of
Real Estate Portfolio Management 11(1), pp.55~80.

Wang, K., Erickson, J., Gau, G., and Chan, S. H.(1995), “Market
microstructure and real estate returns,” Real Estate Economics
23(1), pp-85~100.

Xing, G., Geltner, D. and Venter, J.(2010), “An Analysis of UK
Property Funds Classified According to US Styles: Core,
Value-added and Opportunistic”. Journal of Real Estate
Portfolio Management 16(2), pp.119~130






20144

PRI ook 71282 Hes B0 A YERE(I)  wHY 201412
2014-01
AT _ BizZO}
2; 4_021 SHOZ JIURE FA WY A7 é_%%! 2014.12
TN o ms S o B

I01E O|ZXI=0| Qg ASE E4XIQ SAM &5 o 201412
2014-03 = [EX=Z0| ot ASE 12 A JRpe
AN ),

alleir=s S Ny RS Tl ST 201412
2014-04 ledts 371 2 a7 PSS
eI 205

220 AAEH RoAEEY A AE7| 201412
ooy SUEEH A 2op = |
AR - . - 3

1012 REZ2(Q0| ZFNISEA FHO| st ¢ Zgal  2014.12
otios 190 3| o 7 |
ATEIN FHNESESY S MEYMNES A 2 AAE 0|48, 2015.3
2014-07 -OECD=7IEEA0=Z2 MCHA :
oI . 2715,

21I20o| XEHIL XIHO| Ciet HlwHA - 2015.3
2014-09 = o X b XIEO| Chet Hlw AT Y
i) B,

LHO2 KNS O S 20153
2014-10 =T e & HEE Q|
AL _ - S8%,
=7|L0I0| MOILE0[2T} O|MAS &1t ™ > 2015.3

2014-11 HL=Q12f A40H [=1} 0] o it 3 9
HTPEHTA RS Jst 34 BEZLQ Mut HelHE0 AT, 2015.3
2014-12 oI 2 2 '
ATEDIN THE AMUE T 02 AUE MU JHM0| 2et 2 -, 2015.3
2014-13 @7 HES '
GREIN ARZISY SIEIINES 0183 207132 823 s,
2014-14  gargziof st At 8= 9 '




HPE TN L s S ogd,
2014-15 oLt OB ASEENA L dgars FH el 2015.3
RN ; e
03 2 SES0 AEYY JHLet -, 20153
2014-16 o0 * emET E=es Abe A3
SIETIN A, AR, XHITERQQIESG)S 0l FAF T =4%,
2014-17 Bt o7 sym 20103
FUSTN FDT JUSSH WADID ABRIRR HEG et wNR, o
2014-01 AF gz 9 '
Hywa _ _ ZNE
010127 20| OHE|E Qlarma i RSt ¢ 2014.12
a0 el olsipRR) Bt o o 0
eI i 2,
ZX07|12 2|lAT  HEHAQ ZHH|Y 2014.12
otagn BHIE @ 7P| 2He|m s
RN _ MR,
DIoiE U QIDEAL HIX|0EE K| TR0 O 2014.12
2014-04 = =4 HEXL 0= Kl== 74 o oxs g
HHMBIN T Gy
Jet0| RO DXl a0 2t ' .
2014-05 Soud | VUAFTH=O| OjXl= S0 - 21214 9| 2015.3
) e
1 20192 7|28 AN} ()
2014-06 20134 =T2¢ZE 22 oJ—l'o t (o H) IJ—E—@ Q) 2015.3
HMEIN . SES
010127 |22 X[ A0 _ 20153
2014-08 | Bl O1gst
FHMEIMN FOUASAZRIY 23S 2fet XHHUR oI, 20153
2014-09  E2HMLOIAE 4240t 2| '
FHEIN Q| EEHMES 2R%g 7H HeRHEA 0[&3t, 2015.3
2014-10 2+ z=z 9 '
HEHE A zea
301 411 HAIZE 22X HEjRL =0I%E HEYot E%Eé 2015.3
HAHE A = - L= A3,
OIFLS YIS 53t =HFY AF ML ot 2 .
2014_12 =il o.‘?-l— L | T 1|J_ —g—od—pf— 9| 20153
YAUETIN P2 50 EFASAR SMR0 BN UHOL

201413 Kiigiotom Aot 9|




FHEIN L2t B 0PAS2 tEAE EMAN IRAFHE  R|SM, 20153
2014-14  7}Qisityssot 4t 9| '
ZIMEDM Fed,
oIz ZHHED o .
2014-01 =0 =AHw G 21200t 9| 2015.3
ZAETIN 3 O[&aot
ROHOI ASHEHH Q| 2KH| 2 ’ _
oay U 7o) 2R et xioiy o 20153
ZAEDN S-0A| FHdE H o EH| A &, 2015.3
2014-03 -H5A{2013AE) 2RI SHYWA(KReIS)ZHEIN- 0129 '
SLIN  EEASEED HEZH oo 2014.12
2014-01 -=e=7IE 28X FALRE Sal= B '
SR ;i—ﬁiiﬁ EEEE iﬁ? Efiléfﬁaq 228 0153
01402 T oL T o IR o o T
SoETA BRI AR Jjder ¢ L
2014-03  (QIRICHSHT MStRRIct, SRSt ASBEE) oye o 7
SoETAN R 232 oMY AEIEY 24 2 NAE 20153
2014-04 +2% FACICISD MR T '
gaEIN T td=
01D BRRUY| LSLHIHPY 2D ¢ " :
Soags 2R 3Rl AP AR R szs o 20156
SIREIN 20158 =UAZ7 S A= e 2014.12
2014-01 -ALMENZ SAHOR(HZH) g '
O2HE _ 0183t
ECD F2 =719 7|22% S0AEY Tk qoa of 2015
201a-01 OECD F2 = tel 71 =01 ) 23 9 015.3
2013¢x
SEON L s o i)z
o1a ZSIEE RS FIRETE 24 sz 201312
APEIN o : o
2 S SEIN YD Ty . :
oy 2 TS SEHE YR sog 201312




ALHTIA
2013-03

SITLETIA]
2013-04

AL 1A
2013-05

ST
2013-06

SITLETIA]
2013-07

ST
2013-08

AL 1A
2013-09

ST
2013-10

SITLETIA]
2013-11

CITETIA
2013-13

AN
2013-14

HETIA
2013-15

SNy
201301

A A
2013-02

MR
2013-03

1EePE AR A0 DX[= Foflt ¥71HY 37

OECD ZQ =Z7I29| ¢Z7H59| gaty o172

AETZR0 M2 At 2EAA 22t

20/01F HeFA FES2R0| HSy R0 Tt

= Z7INEES()

SIS 2E°H 7| +3 80 et G+

IO TS MO A MojET 24
221 TIURIS) TIRIOIEY oIE 24
SEIRB TR Sol0f B3t A7

20U YA

HIO[HI UM =S ASEEAE] 3 XHY G

20013 BARERA 0| g Fe 2
RSO B O

=UGE AlRlEE= X[H9| g2y 23Yer o4

0x
0%
N

r#
i
o

O oM
£
°

oz
Ho

i b
0z 08
uz rg

1
o> ox
lor o

™= =
ol 19 oY
lon A Qb

o 4o oM b
oz &b o N
oM o 4> Ofok

0%

1z
0f Mo
31 o¥

oy oY
oy ror
S %

oy oy
re o
o

Ol

o> 0%
A

rx b
Ton

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12




AL TA
2013-04
S
2013-05
2l
2013-06
ML
2013-07

MR
2013-09

HAE T
2013-10

EINI=IIN
2013-01

RN
2013-01

2oHTIN
2013-02

IR M
2013-02

Working
Paper
2013-01

Working
Paper
2013-03

Working
Paper
2013-04

£

IS SRS MK X|p7hol 23t &7 1)

USRS T RHFALA0
-0|= OASDI Al 4o

=

_o'y
ox
12
4
°Q
re
41

20719 B 22| JHgor

oL

Siagi YOHRI=AIEO] SoHE X SOHTEEAA

=

OH

SYY L2dA MHIA9 HEhlt J|s

L2t - 0| BN =59 LIRS
LSt QIX| & O SAE
~“H4RK2012EE) 2RSS HATLETIRAL 722N
HTM -

LI WA EAg A Rt ¢t

At AR DSGEZHS 0|83 S2HyA9
HAEH Igalt 24

R TRIAS 0183 71228 - 20
BUZA PIFHES] HFRYO HE| SSHEN

oo
0X e g3k 2

= oo T

SOtAOF =7t0] =M= HlW

ol

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12

2013.12




Working

F2IHZ XM0| =SAS0 O|X|= FeF 241

oN

B
Paper 5122010| QEIFHINE XX = 201312
2013-05
O2HE ZFQ 24 Hlwdet ZVULSHEIHY F= ZBA 2013.12
2013-01 &
memEe
) 0| - SHATHARAKRe!S) LTLOr o171 2013.12
gy FUEFEEHITAKREIS) ¥
maNE
T SO, YUR) RHEEA Hm %7 2013.12
poragy IO, ) AEEA v
SRS e al B0E 71388 ATt By 2013.12
2013-01
20124%
T — 5
0|420| MICHZE 3|7 : HiHE 2 aSygr 2012.12
2012-01 = O M|ChZt 3|A| = =
G 5
0|0927|1 20| SEfX XIAHHE0| oist ¢ 2012.12
201202 = IZ2| SEHE] RRHf
orel o A siegel Ml De 201212
2012-03
i) R .
o TasHDYS oigd Sesuy 3 2 my 2012.12
ST ot asgmol TR Mg o7 2012.12
201205
OETN
0|01 RIRO| DIZIEEM 3 AISH0|M 2012.12
2012-06 oo M =
o1 A o5 -
- JHYZK| DSGERHS 0183t GDPY X% 2 Yy 2012.12
2012-07 MM e R
APEIN LEASENAC Q3 AR Y SN 2012.12
2012-08 - RESY =/IE & 'E




ALHTIA
2012-09

SITLETIA]
2012-10

QI T
2012-12
M
2012-02
BRI
2012-03
Hee
2012-04
L)Y
2012-05
B
2012-06
B
2012-08
B
2012-09

EIN=IIN
2012-01

EIN=IIN
2012-02

EINL=IIN
2012-03

ROHTA
2012-01

ROHTA
2012-02

IR0 RIS HIRIDIR0l T2j0jg AR 23t
o

i

OECD7I9] B ENASHE HE2Y Sai} AN

SN0 ME dE HaASEEN ASMEH St
=

Jx oy

=2UAHS7 59 SRIHE FA 28t

2001 KNI MFEHYer o7

2010139 YoPfRY-

nis)

oI 2ot ¢

FoF AZHZO| LB SASHEH A0 et 7

SO X728 Q0 27| =ESHE i
=]

2001 NBEXIe| ojoj9t 2Ot
2 288 wal| W2 HHFERTIZY
AHCHS Ao AAF

HARH2O11 ) P2ILIRES- TRRIO| ZRE 2
AL

-2 HEHERAKRelS) 242 M-

sl X2 130 71372 U 28y

IS
OO
71,
034 9|
OIS,

S @

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

2012.10

2012.1




SN
2012-03

898 1M
2012-04

898 1M
2012-06

898 1M
2012-07

AR TN
2012-01

P NNUN
2012-03
RSN
2012-01
RSN
2012-02
working
paper
2012-01
working
paper
2012-02
working
paper
2012-03
OZNE
2012-01

atie] S-AlH=EHE

=UHS7IS0| STUBH H A=A DIXl= Fekof
OE Yria=eyd

SRIEES| AlsiaieioA 4]

IS B7| WEY(2013-2017)

UGS MIFA LA MA S LHYLr A1

S7h-93-32 &) 0iF e

O =3AS2He
o378 AZRRQ AR

=UAs 7 IMEFAZE201

AEH
oIR8

=0

S

o]
=23,

= ¢

1z
0x
=

rr
oX
o
o

oN b
I 02
T B

r

B
0
ol

0N
oX
2

r
o
02t

MEFA

HAA
24

2012.12

2012.12

2012.12

2012.12

2012.10

2012.12

2012.12

2012.12

2012.12

2012.12

2012.12

20124




= XAM)

> IARTR9F 0] Al BRSO vA e a-ve 25 AGE F
Ao~ BEAAT 25(3), S=r-sAtATY, 2015(3%)

> TAE FETHAY AX 2 F§ AT Zudo] B A, ASEA
AT 16(2), MY, 2015(H

> FZEERLY] $200-913 AAQRlo] Bt AF,, AFAFAATE 28(3), =

AFA7AI8Hs], 2015(2%)

FZ5FAt0] Qo] ARSld aQlg Abgo] &A% Ay, AAAT 33(2), &

=448, 2015(H)

> I SOCEAF 953 WIXwia <o FAdt Ay, FBAMAT 25(D),
SEEEARITY, 2015(2)

T™Net Contribution, Liquidity, and Optimal Pension Management;,

|

O

The Journal of Risk and Insurance, American Risk and Insurance

Association(On line available), 2015(F4])



F 43

g AR A

A A L (@A)
dfekEAble AR ATA AARA A
dhakEAble HEmh A

deteasd ARaTag

AEEY SAHerEA

d SRdFaTe A7ele

(F XA

> IEWASY|FY] HEE Qsidedee] Ht A, FUAFTATY,
2014(F34)

> I3H3 ARS] AWiER(ESG) 891 o83t FApdE] Aeh Ay, S
FA7Y, 2014 (TA)

» MR ST ARRE, FRAFATY, 2013(FA)

>IN SfolF4] REZE 09 HMEA o] I3t A, FUASTA
T4, 2013 (ZA)

» FERAFT|FY] SAHE FAF 2849t FUAFTATY, 2012

> T 83 Risll] w2 ol aAv|Fe AAUE AL AR,
FUAFATY, 2012 (FA)



HMEIM 2015-04

Uz £ EXC2e} Yot

i)
=2
e
rot
re
-

20169 3¥ QU4
20169 3¢ 9y

TPd = &
R A I
BregA - FvdgTH
SRAFATH
AE AZA ST 7|AZ 180

TEL @ 063-713-6780 / FAX : 063-715-6564

ISBN 978-89-6338-312-5



