|

7

53

2 8FESH 3

g 5

£
— A

T

) 7

BRRABMEILE BERVERERGORSR

(i‘mfﬁf’%,~/wﬁ)

NZI=E

R SES S

Pension Fund Association for Local Government Officials



B RERIIELE (M HLF)

2 SERE SIPUMHEREME BEE) -« - o s v v s a e e e e e e a e e P 3
CER2 8EE THISIEE (EOIHEH]) (D v » v+ v r s nn e e e e P4
CER2 8EE THISIEE (EOTHEH]) D v v v s ohhn e e e e e e e P5
- FER28FE RBEMRIBMABIEDEEBARBIG » « « « « «r r r v v v e P6
- FER 2 8FE BREMRIBMABIESOERFIELY = » « « v v e e e e P7

(%) fIFEE RANRPABMABEIEDERFIEDY « « « » o« v v v v v v e e e e e P8
- FER28FE RBEMRIBMABIEOERINADEE = « « « « « r v v v e e e e P9

(%) fIEE RBANRBABEIEOERRADE - « « « « « = = v v v v v oo P10
- Fpi2 8FEE RBEMRIKMABRIEOEEDEE - - -« « « « « r v r e e e e P11

(%) GIEE BANRIABHEILIEDEEDEE - -« » » » « = = v P12
- BAEEE—TEICHESIEBISOEELEDFIT DT+ + r v v v v v e e P13
FHEEAREE (BOENE) (v = v v+ s n s mm v e e e e e e e e e e e P14
 FHEEARIE (BOENE) @ v = v v v f nm e et e e e e e e P15




B RERIIELE (M HLF)

Fr2 8FE FIMFHHERER (HIE)

18 FH N %A + 1 3, 30 818M xuamss
oA \/H ~r

(55 3R + 1, 24 818 xs=munsss

ERFIEH + 6. 5 7% xisrmanss
(55 3THRA) + 0. 6 6% x=mnEx

EREERS 2182, 15 2{EM
(36 3 PURHAK)

FHRAFMEZHET 28RN s, BFHILICERARREOAREITILDTY, FERUEFIRPNLERZTIINOTHY.
ZTOERRKRLRAMICHIT S ENBETY,

BERDBEL., FSPXRBRTORMICEICFHETHS-0. FHEEREZEATEY ., THEOBRAIZL>TEHTEHELDT
HHZEITEENBETY,
GE1) IRBRRVIRDEEIL. BZHEPICBRE SN ERFHNEFEERLEZLDTY,
(¥2) ERBEFIRBED=H. FEROREFICEVWT, EERICHEIGENHYFET,
(X3) EBERHEF., TEBBRVAE - BASIAETY,




B RERIIELE (M LFE)

TR 2 8 EE THEE (FEImEH) O

[RHBOEZE (FH28F10A~FER28F12A8) )

ERNES : I0EEEFEIY (X, BEARESFIREMNZEN - ENEMBEMBRZMRET 5450, XEBAHERZRIZKXEER
HEFMNLEF LI EICDOoNSHET, FIRIYIFER (BHEMEFET) LEL=,

ER4%R  BEREX L. KEAHKEERERHAEZICAELELED., ABPARIEAREC EOHEMIZHKENER LT
CEHEERITT, BT EFLFELT

SEES  KI0FEEFMEY (F. KEOEFEEZEDREICKDMEITHFICMZ., b5 TRAKXFEENDKIIZIBIT 5 KRE
HBA U ISEEICLIUBIHILRGEENBHIN-C D, FIEYIIET (EXE@EEIIET) LELE, K4
YIOEEEFIEY L. XEOLFLEFEZZITTREYIZEFELE LA, ECB (B RIET) NEREMEHEL
TWbZ e, LREBIXEEMIZCEEFYELT-,

NEHKR  XEH%RK(F., KHFEBRREELIBBRLEENOARELREESELYELLA, KFEERREI LS Y TRPKHED
BEADOHELEMIOKMIIEFELEL, FAYKKIE. 2BDA 2 7OERBEZZEZ CTHRUNKTCEELR
LNFELEA, EREBZRERTRIIRMEEIEF LEL,

NEAEE : FIL /A, XEOREHEFOLFRIZMZ. FSUTRAAREOREIZLEIZEREA VI LOW L EITHEHRE
No, ARFILEELRYELE, 2—O /A3, AR KILTARANLI—OEYERECTELECELEND,
ALZa1a—aAg&EHYFEL,

ONVFI—YURI OZ &1
Fg’?ggg?fﬁ”' H28%9A K | H28%10AK | H285 11 K | H28E12AK
ERE% ERES |(oFEEMEY) (%) -0.09 -0.05 0.03 0.05
I AT 147k st | TOPDEELL) RAb|  132278]  139302] 146943 151861
E R ERRE | Rerenm (M) 1644984 1742502| 1830848 1911437
el 14.95% i | KEOFERAEY) 50 159 183 2.38 244
pry=yeen "7 [ FviogmEmREY) 00 012 0.16 028 021
S REEAL T R BCEE. ~AySHL-AR—R) 7.5%% mat (Y (Fn)| 1830815 1814242 1912358 19762.60
pre==rv— (F4YDAX) (1P| 1051102| 1066501| 10640.30] 1148106
e ———— 16.82% nEns | )|  10130]  10513|  11385] 11662
(3—0/F) )|  11380]  11518]  12077] 12305




B RERIIELE (M LFE)

T2 8EE WiGRE (FEI3m*H) @

RUFI=DATI I ADER (FpL2 8 FEE IMFH)
(ER{EZ] (S EREZ]

101 110

108

100 ,/\fuv'
106

N\

99 A / 104 /\,
V\\II\N- 102
98 V
100 -

(2849 F=100) (FR284E9A F=100)
97 . . . 98 . . .
LS 10A% 11AX 12A% 9A =X 10AX 11AX 12AX
[(ER#k=] [HE#%]
118 121

/\\ 118 NOA
115 / — ,, NS
1 - 115 /
N o
109 [\/v
]/ 109
106 /
aurs
103 V\, 103 "/
100 | 100 V/
CPR28FORK=100 oy LFRBEIAE=100 ‘

98k 10AXK 11AX 12AXK 9A =X 10AX 1A% 12AX

97




B RERIIELE (M HLF)

FRL 2 8EE

EERNRABMNELEDEERERESE

(B4 - %)
FTH27EE TH28EE
FEX |FIEFHR(F2MFHRFEITEHR] FEX
E AR 46.7 49.2 47.4 43.5 —
E R 19.8 20. 1 21.5 23.8 —
S EIRZ 1.8 11.5 11.3 1.7 —
S EIRR 16.6 16.6 17.1 19.3 —
EMEE 9.3 2.6 2.8 1.8 —
L 100.0 100.0 100.0 100.0 —

GE1) EXRR— LT+ VAL ERESHRD% (£15%) . ERKR25% (£14%) . SEEH15% (£6%) .
HEH%RR25% (£12%) TT (EMAIL. FAFRE

(¥2) EREMBETEERADS, BHiE

BHEEIAFHEE BT LL—HLFEA,

(E3) FREMBITERMBEDNT-. FERODREZFICENT, REITLIEAN’HYFET,
(X4) TH28FELY. £I77 Y FTRATIEHEER. RAE LTERATIEERSITHELTEYET,
(GE¥5) FHE - BEREFITOVTR, BRBEHICEHTEYET.

FIMFHR EREERDEREIS

AR

1.8%

s EHR

19.

A EEZF
11.7%

3%

ER#E
23. 8%

EREZ
43.5%




B RERIIELE (M HLF)

FRL 2 8EE

‘
T

R H

e TR EDERF [E Y

OFH28EEFEIMIHDEERESIERE, 6. 57%EHFYFELI, GH. ERINEFF, 0. 66%TY,

OBEMDEELEBIERIZONTIE, ERNEHIZIAO0. 80%., ERKkRKIZ14. 66%., SEEHILZ7. 52%.
SNEK%HKIT16. 69%EHYFEL,
(B : %)
EFE‘Z 2 8 ﬂzrﬁ 7.00% 6.57%
6.00% |
EMFHE | F ol | EMmMEH | EAMmH | EEH 5 o0 | -
e ER 3 0.35 0. 31 0. 66 — 1.31 o
2.00% 1.56%
BEHREINIEE| A3 11 1.56 6.57 - 4.78 Lo |
(BAL - %) A?E(:: | mimem  mmyh mmem  memew
TRk2 8&FE A2.00% | AT6TE
Py 0 s P 0 s P O P O e i <. A3.00%
EA1MFH | B2y | FEIMEH | FA4MFH | FER o L AST Xi?j,i%#ﬂggﬁgﬁiﬂ
B STIEER 2 S EED RTBUNE R
BEHLBINIEE| A3 11 1.56 6.57 — 4.78 k4
EREL 1.30 A0. 77 A0. 80 — A0. 22 1800 16.69%
16.00% [ 14. 66%
ER A7.06 6.72 14. 66 — 14.18 EZZ :
SAEE S A8.21 A0, 51 7.52 — A1.69 bl o
- 6.57%
S E#R AT 71 3.77 16. 69 — 12.03 el
RIS A0.02 0.00 0.00 — A0, 01 2 zg I 0.00%

GE1) FMOEHAES LV TFEE ONBERFIHEETT,

Gx2)

TEE FFE2 SEEDRBINEETT,

GE3) REBERL, HBPFPIRESAERFEMNEZERLEZLOTY,
(F4) BERGIRBEL, KBNS RCEHETMEIC & 2FEBRBOBBZMIRLZH DT,
(¥5) LEHMETRBEDNT=H, FEROREFIZENT, ERIZHAIEENHYET,

EnGEs BERk SHERF SRR SHEE BERK

A2.00% - A0.80%

X 3 M H DN (HR =)

I



B R AIELE (3

LE)

(%) HIFEE

5
l\ F'

R H

e L OFERFE Y

(BAfI - %)

X TFEER) DOIRIEE (HfEE)

ER2 7TEE 3006
2.64%
B RN [ Bomey SO My By | FE -
ETUNA 0.93 .18 2.11 ol
I ERBINGEE 264 | A2.18 0.43 - .68
EalurE EylurE S| EXpeES:) FAMF 1A
(BAL : %) AT OO |
qzﬁ‘i 2 7 ﬂEFi_ A2 00%
FBIMFH | F2UH] | FE3MEH |4 mF-H FES A2 18
,\ . A3.00% XHEY S 75 mE O IR (R %)
fE R & IR 2.64 A2.18 0.43 87591552 7% 10 A HIEO BB
EREZS 0.68 2.20 2.82 4006 ¢
3.00% | 2.82%
E kst 9.50 | A11.34 A3.66 oo |
s EE % A1.30 A1.23 A2 50 RO T PE o
o0 ERE%H ERAKX SEEHF SERSX EHEE SESK
N E% 5.18 A4 91 AQ0.52 A1.00% | A0. 52%
_ N A2 00%
AR 0.77 | AO.11 0.60 o | -
A4.00% - A3 66%

(1) EEFENEEFEREFEIC—TESN=FR2 71 0 AUBRORBETYT,

(E2) THEITmFH - IF4mzy) FPEERTY, £, TEER) FTEH2 7EETHHAOHRETY,
GE3) IBMBEF, HFPFPICHREShE-ERFEHELERLEZELDOTY,

(E4) BERSIREET, FRRINAR(CFRHTMEIC & SHERBOERHEMK LI DT,




B RERIIELE (M HLF)

T2 8FEE BBHRIGMIGILEDERIINADEE

OFm2 8FEFEIMFHNDLEUNIEEEIE., 13, 308EMHEAYELz, AH. EWHINLEE(X, 1, 24 8EATY,
OB EFNDHREINFEEEICDONTIX, ERESRIZA7 6 3{EM. ERA%KIZ6, 47 6EM. NEEHIL1, 7 3 6{EHM.
NEH¥KIES5, 859EMHELY XL,

(B4 : fBH)

TR 2 8EE 14,000“1%%) 13,308
F1OFH] | F2mFH | EIMFHA | 5 4 MYHA FER 11,000 |
9,937
EIRUNITEE 668 589 1,248 — 2,505 8,000 |
5,000
HBEINIEEE AG, 506 3,136 13, 308 — 9,937 3,136
2,000
(B4 - EM) s ‘
- A 1,000 [ g1y EvieE EXICE A
P28 R - A 4,000 | A 3,370
FE1MYH | F2myH | E3mE | F4mp| FEE
A 70005 4 6506 X855 7 ($ A mE OIS
#HEImeE | A6 506 3,136 13,308 - 9,937 85 1575 2 8 #E0 RHIER
14,000 i 13,308
EREH 1,307 A758 AT763 - A214 oo |
ERN#kR A3, 022 2,744 6,476 - 6,199 10,000
8,000
NEESE | A2 040 Al 1,736 — A4 o | v 5,850
sE# | A2 751 1,267 5, 859 — 4,374 by 1,78
2,000 0
Eﬁﬂﬁfi Al 0 0 B AD ’ I*HE# E RS ‘ 7*15%‘ 7*#5%3&‘ ﬁﬁﬁﬁfi‘ ﬁE%Wl
GE1) TEEE ZTER2 s FEORBIRMETT A 2,00 - A 763

GE2) UNGSEAIL. SsEIRdHH S - BREREEE R L L0TT, K S MO R

(£3) RBENBHAL, TEBEBRUFE - ELSFRAETY,

(X4) #HEUNEEEL, EHRINGEECFHETE < & 2SR EMKL =2 DTY,
(¥5) LRMEFEBEAADIY, BBEDSHIEFHEL LT LL—BLERA,
(6) LEEBUEIRMEDT-O. FEROREZFIZENT, FRICHEDIEENHYFET,




B RERIIELE (M HLF)

(BfL : EM)
T2 7EE
E1MEH | E2mH | E3MFH | FE4mPE | FES
KR UNIEEE 1,768 2,262 4,031
HBEUNIEEE 5,583 A4 682 902
(B : EM)
TR275E
FI1MOFH | FomFE | EI3MmMFH | F4mEH | FESH
BEINEEE 5,583 A4 682 902
ERNESH 773 2,278 3,052
ER#%K 3,560 A4, 997 A1 437
NEES A306 A301 A607
S E%K 1,491 A1, 651 A159
EHIEE 64 All 54
GE1) SELHIENEEELERFIEIC—TIEINFER2 741 0 AUBOINEETY,

Gx2)
(Gx3)
Gx4)
(Gx5)
(Gxe)

TEER] FTER2 7EETHHADINBETY,
IREEE. SBHRERICRESNEERFRHEEERLEZLOTY,
ERNBEHET, FERERVHE - BEERAZETY,
ARSI, EBUNAEEICFEETMEIC & HFHEREDBHEMEKL=3DTY,
LRBEEMEEADTH. FHREOEEEEHELLTLE—HBLERA,

7, 500

5,000

2,500

A 2,500

A 5000

A 7,500

4,000

3,000 |

2,000 [

1,000 r

A 1,000 |

A 2,000 -

(f&M)
5,583

902

EAleET Eple BT E KB R

A 4,682

XHET S TR B MEER D UNIEEE
WIS TEER2 7E1 0 ALUKEDRIEINELE
&M
3,062

902

54

ERfEs ERk AEES sEkt EmEE FEsKk
A 159
A 607

A 1,437
X TEER] OIEEH

10



B RERIIELE (M HLF)

T2 8FE RBRBMRIHGMIGIEDEEDEE

(B4 : BA)

TRk 2 8ERE
%1 mEgE 5 2 PR %S mFmA FEX

: HE | HE | HE | A
Wil | W@ | i | WE | @ | i | WE | BE | L | W@ | @ | EN

EREH 91, 921 99, 270 7,349 90,775 96, 846 6,070| 87,138] 92,211 5,073 - - -

ER#= 40,129 40, 609 480  40,700{ 43,928 3,228/ 41,420[ 50,399 8,979 - — —

NEESF 24,239 23,141| A1,098 24,063 23,036 A1,026) 24,242 24,906 664 - - -

SHEH%R 29,788 33,387 3,599| 30,264 34,976 4,713] 30,610 40,848| 10,239 - - -

RHEE 5,299 5,298 Al 5, 648 5,648

(=]

3,788 3,788 0 - - -

PN
A

t 191,376 201,705 10,329 191,450 204,434 12,985 187,197 212,152 24,955 - - -

GE1) LEMBEEMEREADT-O, EREOEHFAFHELLT LI —BLELA,

(¥2) LR#iE (FR28FE) [LEREDFH. FERDREFICEWVT, ERICHIEENHYET.
(X3) TH28FELY., FI7V FTREIIEHEER. RAE L TERATIEERDISFFELTEYET,
GCX4) FPE - BEREFICOVTIE, BEREHFICEDTEYET,

11



B RERIIELE (M HLF)

(%) piEE BEAMNRAKMNIBILIEOEEDEE

(B4 : BA)

T2 7EE
5 1 R 5 2 PR 5 3 PR FREX
WE | B@ | SO | W@ | W@ | ST | @ | e | DN | W@ | e | G
ERE% 104,670 110,174 5504 91,579 97,886 6,307
EAH s 33.773| 42,516|  8,744| 37,867 41,436| 3,570
S EES 20.417| 23,6906|  1,279| 23883 24,664 781
SMEIE 22.862| 31,310 8448 28177 34,744 6,567
S 7,702 7,702 A1l 11,03 11,037 A3
&t 191,424 215,308 23,974\ 192,545 209,767 17,222

GE1) ESRENEEESRIRFEIC—TILSh=FER2 7FE1 0 ALIBRDOEELETT,
(F2) LEMEEMERAADTY, BREOSHIEHELLTLE—HLELA,
GE3) FFE - EREFICOVTIE, BEREHICEHTEYET,

12



B RERIIELE (M HLF)

WRBAFEE—TEITHF IBLEDHEELSTISDONT

BRAEFE—TEMOXFFEOBEILEICOVTIE, 1 - 2FEED & SEBIORAMNGE O, —TRICERL TR, £FF
EDEILENDSH. 1 - 2HEMBS DB DATHLIEEFENEILIEDKEICREGo-8%Z2. —TEROEBELAFEDHEIE (=
H£BEHF) ELTHRTEIRENDHY FT,

BEMICIK., HEFEDBEIEDS55. —TLOEEFELRICETHHEILE (RIEHTHLNS 1 - 2EHSOERDO X
2R LT, AEFERERBLTVSINEWVSRIEDKE, BFFFEILLLR) [CHET H8E. HBHRELTEDTET.

FETHK ITH26EEROBUSLETR 2 7TEEOXHICEDIETHER TS CLeLTHY. —TIEHITBVLWTHEMLS
Zi{To1-&CATY,

FR28FEICAENT, BNRILEREOEEICHD., EAFERRGHBILIEORENEE LMD, FH28F12
A1 BIZBEBMERABABEIEN O BEFERREMAEILIE~2, 61 4EA (SLBEHOFFICHAT S5 1 28A) =%
EL. BB TEEOEEEZRELFE L=,

—JoibEr (1)

411, 85218 H

X1 FER27F9A30HKR

(%)

-

—Jtibig (%2)

RN REESRERI | BAREORN
() o AN
() (54

203, 147{8H

208, 705{8 M

%2 Fpk27F10A1HBR

(BIH] AL BEEAFORISHEMLS TR (BEEFERRIGMAEILER)
=FR2TEE - 2EAR T DER D H RIALE (4.13kF) x MEBFFEILLLE (4.95)

=20Jk545{E M

[(FEE] A NFEXBFORISHEELNITE (EEESRBRBMAELS)
=FR2TEE -2 DOFER DT HEE (3.9KM) X BUFFFEILLLER (5.24F)

=203Jk3,147{8H

13




B RERIIELE (M HLF)

(50%IE) @

O BBHEMRHTIS
WREES -k, SAFEA. TAAEAR (UT THFEA%] L0 5, ) NEBEBSORE (BBMENKRE)
DEHEEERL TV RBOERRIHEARIS L, HALBAXFEAEARAEAFMESORBUERBHNATE L
EBAICREREERMAT AEOAEITRIT T A BENERANAERIS £ 8¢ RILTY,

O EB4AH&FAKRGMIEILIE
BRAEFE— TR, EAFEEFIELEFERBRBMAO-OEEERAL TV IEEFERRGMABEHEIE L. AR
B EESESRAS A FHAFOREFERREMANTELEBEICVELRBEERNIT H-OLBEICHIT TV IEEER
RRBHRABRILEZEERIETY,

O E{RUam=
ERARREANETHSREDND1DTY,
X CEffi) NA—XDLFETT,

ot

B RU 7R - RESRAFOERHRNSEEZTA &) FHRSTHKRLET

O BEHEIREEER

Fffin— XA CTERARRZRET HSRED 1 DTY, REINLEEICEEDRHETMIC & HEFMESIZRZMA . FHfiICED<
R EEEL. TNETATHERSICHARRIURE & ATHIRFMERZMZ LD TRLULZBEN—ADOLETYT, FHN
ERHMBSGCEML, EROMERZRIFHENA—RADEEMEDEILZILET HEFRLE L TRV LAETS,

(&)
EEREIRGER = (RR#ERE + AR - BATINA + RIVEEEE (HEARKINUNG - BTHIRRIVINEE)
+ MRS (HHRFEER - ATHREHEER) | (X CEff) FH%ES
+ BTEARRAUNG + BTHIRETEEE)

O #EIN#LEE
KRN EEZ 0 R B E DRl ETHIC & A FHER R E MRS 5 &Ik Y, FfliICE D CNBIEEZIT o2 DTY,
GtHE=) HBEIGEE - TEER + 7R - BSEIA + RIURGSER (HERRIVRE - ATHARKINUNE)
+ IR MR (SHIRFHMER - ARG MRR)

14



B RERIIELE (M HLF)

FEMS (50FIE) @

O RyvFT—¥

ERRRZEY SFRIC. HMEBEOMREGLIELERBFEOC LEVW, THOFEEZRART HEREZFEALTVET,
L ETHEALTWAEEREEDRVFIY—VIIUTOELEY TY,

1 ERESH
-NOMURA—BP I #&
FHESGKASHIMER - 2R L TOWAEREHEDRVFI—I T,
X¥NOMURA—BP I #&1&. TOEFIE. BIEE. MMHEETOM—UDOERIX. BNESKARHICRELET.
BASHBTHBEARFTRUFHESMASHIE. ZORRICOVT, ERME. EEE. T2, K. BFEE. EFEEET—UORIEETVEEA,
F-. BASUBHLEARFMRUHFHESSRASHIT, LRERCEEL CEEERFIREHMNE L-EREELC-BEE. Y%EROFRAICERT S
BERV—YOMEIZONT, @50EFLAVERA,
2 ERAK%RK
s TOPI X (BEHAH)
RIS IEIFAAMER - 2R L TWHAERAKKXDOR VY FI—ITY,
XTOPIXER L IEHDIERENZEIL. REISNGIFOMMMETHY . COEBOEL. EREOLR. FIRLEXRMIERICET 5T X TOHEFIRUTOPIX
BELIEHEDIZEEICET 2 I R TOEMNEEFIIEREIIAELES,
3 SNEESH
VT AHREBA VT YIR BRCEBR, Ay PG L - AR—X)
Citigroup Index LLCAMERL * XK L TLWAHEBEHFDOAVFI—U TT,
KIDAVTYIADT—2IE., ERIEHOAFBERELTHY., Citigroup Index LLCIE, BHT— 2 DEMEMES L UTEMERIEET. LT —20D8BRE
RRFERILEEICOEMLEEZEVERA, DA UTYIRICHT IEFESOMMEZ DM—YIOHEF|(ECitigroup Index LLCIZIRELE T,
4  SAE¥%RK

*MSCI ACWI (BBR<CHR, AR—X, BEEHAH)
MSCI InchE - 2FRLTWSIHAZR AEERUVHFEE TER IN-NEKHRXDRVFI—U T,

O RUFIT—IUPEER

RNUFI—VDEER, WO LIHSFHRBRO LTI,

15



