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Abstract

The population in the Asia-Pacific region is aging at the fastest rate in the world, yet the
global demographic structure is already showing a trend of fewer children, leading to an
imbalance in public annuity payments and revenues. In addition, the epidemic has increased
the difficulties in collection and investment, which may advance the year when the fund
balance is depleted. According to the actuarial estimation, the Taiwan Labor Insurance and the
Mainland Urban Workers' Basic Pension Insurance Funds will go bankrupt in 2026 and 2035
respectively. In contrast, Japan's Health and Welfare Pension Fund and Korea's National
Pension Fund are more financially sound, and even Japan's reserve fund GPIF can guarantee

full payment of public old-age pensions in the next 100 years.

Through the comparative analysis of the four systems and fund management, this article
finds that, in terms of future pension reform, both China and Taiwan can learn from Japan's
dissolution system, pass-through mechanism, and timely levies, and can also follow Korea's
practice of salary progression system and various channels to promote the national pension. On
the other hand, Japan's atypical employee expansion policy and Korea's progressive retirement
policy and delayed claiming measures are worth learning for China. In addition, measures such
as the consolidation of public pensions for various occupations and the establishment of a
reserve fund in Japan and China can help Taiwan's labor insurance to solve its financial crisis.
In terms of the management of public funds, both the Labor Insurance and the Mainland's Basic
Pension Insurance Fund for Urban Workers have a return of 4%-5%, which has the risk of
devaluation when return below the consumer price index, while Korea's national pension has a
return of 6.27% as of 2020, which is due to the better marketization, organizational structure,

information collection and disclosure of liability investment, and supervision in Korea.

In addition, this paper also finds that Japanese GPIF and mainland social security funds
have the characteristics of low liquidity and high risk tolerance, and their long-term returns are
higher than their public annuities, but the financial sustainability of social security funds is not
as good as that of Japan, and GPIF is worthy of reference for mainland social security funds in

terms of asset allocation, information collection and manager selection mechanism.

Key words: aging population, annuity reform, reserve fund, financial crisis
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F 4% &k kR : GPIF <Returnsof Five ESG indices Selected by GPIF > - (2019) * e p# & 12021 # 06 " 14 p - & p :

https://www.gpif.go jp/en/investment/ GPIF_ESGREPORT FY2019.pdf -

(2) FR&H
B FEHSLRLF o 2019 & p A2 2 4pdicfisn i #u( Index Posting System) »
b h R AT X T o s S GPIF B gy AB L 554 -
e S TFEFFEFEORTHE R T 2020 EF 30 Ko e #10 RS FRF RT3
FICRr A mE s & TP LB % (GPIF2019) - @ & » GPIF & F VT AL &4
& ESG %1% -
Q) FREZ

%0 R TS er BSGo B ERATHVEINGIE AP ¥ 0 B 2019 p AR
T ESG AR R DEETAFESHEY § F ESGHRF M engh - BE R
BT Ak 3w ESG IR > PR A HRUB R R o FI o A
HFH B ESGREFUFLNDERALY FIR > FF ERFTHDEFRLE ~ a2

3 50%:hx F’?'*Ff;.?;?:\ 4o~ ESG @ frs® ¥ o8 0 R4 F &€ (GPIF2020) -
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https://www.gpif.go.jp/en/investment/GPIF_ESGREPORT_FY2019.pdf

(4) & BhisamER

—

PAR20I3# 6" PBGRED ARG PRBHEITHF TR
CEFSTAFRE CFTANT A RALHER DB ER T F g o GPIF 175 <
FASF F20 2014 & g~ i % > 302017 # 4~ B R LA L|E G fo v 4
TASIEALGFH o B T 0 GPIF ARG A chfl & BIIARIL T o 2 FE Rk
REfrh B EERBET EIREREF L EERRT I P2 PR foRL § o
TERKLEERHFT R TH Ao T K T4 ? ¥ 8 ESG % ( The Council
of Experts on the Stewardship Code, 2017; + 4% % 97 2020) o

B2020 EE EHAMEFBAEDAEY 0 G 404% 0 ER D 10-14 & > PR
A XA BHA10.8% P D 34 E PR O LR R RS T 121%

BT L FARRARERE EFNEDFE (GPIF2020) -

4, T

P

B 7 OFES GPIF { e 2 v § 2k 3T kA & 5 2016 # #:c¥ % GPIF o &7
PR S{ATHRGFREFTEAPRT A DRI ERDERIRGFER L DG H 0 1Y
BB EBIIERRFAHREP R S P& xR IRF A B RAT TR AR
WEFERATrEg AR A o
5. R FRAEREPH

RIS foR bk e I ATE SR FEG N REFAITE A
L o b G E o) SR 4 4 2 BT o Gl4c GPIF B & 1 i iR R B Y b
Al & %u--Style Detector Array(SDA), 2> 100 £ p A% L enB Y » & = 03 7 &R I A
£ F 7% cResembler #_ SDA e B bt s VHAF BA LG A R F R -
RS g Bv S IR FTesd o s F EA S adp it > 5 1> GPIFE#
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EgenizEdk s s aEF s ~agm® 4 g4 (Takao Tajiri, Tomonari Murakami, Masanori

Hashido and Hiroaki Kitano,2020) -

Fo&. RBRARANEL2ELuIinfsYRER
-~ HBRRAAEZRE
(=) BRRANE EHLaFR

T2 WG GANR 0 TG R B ARG £ B RAL g RS R o A
MR E e EREE £ A B R A EHE (08 &= ~LaER) 4
A% o 1960E B he R % R E E & R 0 1963# B yEE L & £ RG> 19738 B
PEF 2 B RETE £iRrG 0 TI1988E F TR E £ 1R 0 HAL g WA ko hE o

RS # &5 4104 2 00 eng 2 [ 3 Bk SISE &~ 0 19925 4154
P ¥z R~ 19958 5] B A frid N St 0 B fs FI19998 B N E £ h E B R
4 F|18-60f%k ch xRN 1 (pE 1 2019) c B p ALY E LA penE s BN E 4T
FE IR £ 220004 & 0 F 16210 A IR RE X R o BEH A &R
H160RE~ (£ >2003) o ed NRAELBIPFF LA A T M EFTE AR
WL E AP E & B 220124 43% i dn K ¢ 5 20% ek & L v A AR T R
(Tae YoungPak > 2020) > d ' 4 W% & 2 %5 L OECDR 7 & B 10

B BfEEES R IO SRR 2007 & £:cd 22 2Ll Ol g R
s —J A % % £ (Basicold-age pension ,BOAP) > 7 R 7 fc 5 ik » 148 8% hgd 2 °

WS T g FE A E Y BMiRE e~ (mET 5 2015) -

%2008 & 4 84 70 g v+ P oo K3 60 F A B 2009 # 10 *E MGE L 65 R b ¥ T~ 1431 70
A i
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https://www.sciencedirect.com/science/article/pii/S0161893820300016#!

ERF N E £ LS g E P F] 0 4p OBCD 323 > B X T 5 T4

T Ry 1 BAEFAF L 585% 0 ™t OECD R RE 325 64.9%,1e 5 B

BEAR o AWM r BA G ESHRT 2oy ZREGEFRRIE £ LM -
FroERREEFTAF OBROSOEE LW Lo JEHAT IR G2y S

HULE R o K F e AL B F FRAE LT AKE L EHLARE-R %
3 4i§ (A7~ EDEd I Lf*”‘ 2t %ﬂ: Ak gj{pé IR f),ﬂﬁ F]E A~ j/,ufﬁﬁ—ﬁgﬁjj%i%igg

RER O REIGA AL EL N E ek 10 95T

210 5t FIAL § 06 AL § 502 2% M

g R  maEs (£12020 8K 2200F 2 ) AR E A FRK

R E & 'R

1.36 41 §=4v - Lé—?‘l‘( B A ‘Eﬁ%?}t—”?}“i@.a\’ff‘%g\ DN
20 B S LG e r enfeis s B 2k E &R F K

3.60 f i b b b R

AL g fees AHEE

65 ferd b ¥ e r 1370 | A R BenR &

AP EER P RER 2020 060 100 - W

s://ws.exam.gov.tw/Download.ashx?u=LzAwMS9Vc Gxv YW QvM SOy ZWxmaW xILzZEyM Dgy [ zZI4ANDg 11z

ASZDRINIFmITI4ZDYtNGYwZi05ZGEWLW UyMjg INDEONGQ40CSwZ GY%3D&n=NDUyMDE2MjExN

DMucGRm
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https://ws.exam.gov.tw/Download.ashx?u=LzAwMS9VcGxvYWQvMS9yZWxmaWxlLzEyMDgyLzI4NDg1LzA5ZDRjNjFmLTI4ZDYtNGYwZi05ZGEwLWUyMjg1NDE0NGQ4OC5wZGY%3D&n=NDUyMDE2MjExNDMucGRm
https://ws.exam.gov.tw/Download.ashx?u=LzAwMS9VcGxvYWQvMS9yZWxmaWxlLzEyMDgyLzI4NDg1LzA5ZDRjNjFmLTI4ZDYtNGYwZi05ZGEwLWUyMjg1NDE0NGQ4OC5wZGY%3D&n=NDUyMDE2MjExNDMucGRm
https://ws.exam.gov.tw/Download.ashx?u=LzAwMS9VcGxvYWQvMS9yZWxmaWxlLzEyMDgyLzI4NDg1LzA5ZDRjNjFmLTI4ZDYtNGYwZi05ZGEwLWUyMjg1NDE0NGQ4OC5wZGY%3D&n=NDUyMDE2MjExNDMucGRm

=) REAFEYE
KR X & & 1988 & B ##3] 1992 # ’*flf TE I8 D 0 ke AR B
—‘gﬁfzq’zﬁﬂ%’ffﬁ 3% > d Ao Eitig REE- 1993 3] 1997 # /B P I A % &
¥ 1998 & E'JIRE‘§K{9% o B MY 5 EAIREAL > TR R 1999 &
BeAmH SRR H P REFR DX AIN2000E 67 F 5 3% 02000 # 77 5
2005.6 7 F I A 4%-9% 0 e HEEI% 0 T - B A o
i W E_2011 & 3] 2020 & # B 565 g r2 b e 4 v i doK £ 5 i 3] 4.4%, % OECD #]
FENT 0@ 2.6%h 1] Bl R EFEL Nehf Ead o m KN FERET AR

I 2057 E T i GAEERAE & BRI STTRE R T f T H ek g

BB BN E £/ 2010 42> & SEA K- % F

-

22018 # g FFc i e AR E >
Bis R A AaFRis '—’Ef x 9% > e k- ? 40 & F T e ATE R FOE M ] 2028 &

40% -

W

P EXEARE LD EORE > RS FERaede B 2 4 T > A 2020 &
FERA RS 33F A FxiEs A e 2 225 (DeadCross) > A 1 R X £ £ hpf i
FHEY RS F R LR R 2021 R ERNE LT D] 0% %

R RRE L @Y R @R Pt F o A e ko ®F

BafrR R & R 20 A A RE R 2IVA § 0 i K RF R R

Mo A LAt did AR
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(=) BHAFEFHBH

BoAv BN E AR R EE S S L 0% AR K T ey SOk 5 22%-24%,

<A

RPN E &R R 1988 & B i E S 0 S0 2028 4 7 1)
40% -
MaEbpdefptens s bohmes dbis  H9 LiipRF R as

60 e P iR Fi% 10 & 7 AT 0

jra
¥
=

BEAUBHA Bk S SE S ERE - £
=~ Tt

BHEFER Y Fs - B ER A T2% B oA R H BRI EY

RET o GHrRAEERFEFT A B I0E P His 20X &2 ERFEFTH L20EF % -

T BT T TRBT U ASSE 0 AR - R AT 2R 4

( Childcare Credit) 4 7 #1458 2dc® 2> B &7 E 50 B2 o

58_41

¢ & gD+ & &+ & foes 297 [(1) =K* (A+B) * (140.05N) /12 » A & 4 H fF
PHARTZ E2 ot ARG L TIHRET OB L AP BB ERSREE A T EET N R EE A AL
20 # hf iR EF 0 220182028 & H F K=1.5> &2028 & i S 120 (2) SALIRG 42

A s
Hip & apdh- T3 0 GlAofe i~ AR 19 R F LRt L 60 fu P R SR A

P (1) B g EE 20X ELRAE SadeiRiesr (2) BARE B DX E SR E £ gk
(3) & ‘#ﬁﬁfr]ﬁ]%&$m4clﬁ-&’frp w20 &

anar,;},u,fk@]%&é;&'ﬁls’ CSEHUALES ERGE 2L B XEELLA-REL
A A E £3p* (15/20) + X E £

“—:t§$a=aﬁ@%%+ﬂiﬁ» (fez & LHHIF3E)
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(2 ) FXE&EREMBREBerrc Lo 3%
% 1986 & 4 (7 ch KDI 4R 4 ¢ » SRR % £ £ %4 2033 & & 3% @ > @ 7] 2049 &
oo ABRA G- AT HFEMEIAE 0 1998 £ B R X E &% 0 B3R K T0%:E
I 60%~ T B B 1 nF F O 3% £33 D] 9% 1345 2008 £ EAF L dE o

AE 2043 EETIEE 2060 £ R 2G0T A BRADE PRELTIEAE S

Rt

A sy 52007 & &2 i23TiE %k 0 8 2008 £ 1] 2028 £ H > & & TR 05% 0 KT
AR F L 60%"F 5] 40% > FFF SEFR- TP I - B AFAE D RS
T XAFEIRLRET 0 R ERAI2057T ERLA > B2 2008 E APt o F Ak ) 3 & > T LN

S ER AR P FARZRIAEMBARE S

(_1 )ﬁ-& ¥ ENE 3L "“

1 B HANELLEH - FPRARAERD P HRAFEL D A7 BRHRAE &K £ T4

1
(=

Eitfem A Fa NIRpPATE S o 4RI 1988 £ A2E B E 40 £ 1
EFHF AT E SR F 0 K T0%E ] 2028 £ 5140% (fp %3 2 2019)

2. RBEFHREFFTLIRN P 2019 & 7 M 4o B FE b | RFFT B T
486 Fax ~ 0 F ) FAE E BRI LR F 5 4374 F 55 02

3. Fie N9k P 2016 EAC MY R AR L 0Kk > 2 (5B KRT E P
Bide 12 32033 &3 3 65k 51k a8 (i3 RE R T LR 1 i 4238 300

Lk A RS B IR 5 K 2017 E BRGNP L £ EE B VP L

62 PEARSON & PARTNERS,2020,<Social insurance schemes in Korea>,# % p #p : 2021/06/02 B~ A

https://pearsonkorea.com/msights/Social-insurance-schemes-in-Korea/
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https://pearsonkorea.com/insights/Social-insurance-schemes-in-Korea/

Frenfe B oo (2 Btk B E®R S F A% 28 0 201453848 & 2015 ; Ministry of
Employment and Labor, 2015 ; Moon H. , 2009 )

4. HABEEWAREF C(DAFRATLHELL L7 ERIFAHF 2T g
FER T E R E TR L b PR EE P 1R D 20X R F8 X TE 5 ip
o33 et i - k022 2018 # 4p 1t 52019 £ 73 21 F TR L 4o » B E £ -(2)
FoRrR R ERAE £ FHROE U FER 1R S0him AR 0 bl g R I A o

TRBE (3) ey A HENFA AP ERLE BEALIGMH > 5L E

Rk JZ g BN 1t 2 R E SAP M SRS Bldoid A BT HT
BARE A L P MR T IRIRII SN f A E SNS i frieR e £ B34

NEE A TR AR BREF e P EE 7 BIRREI L rdoP 40 ¥
&% 2018 F > 243315 LALE 343 » WA £ £ (National Pension
Service,2019 ) -

5. RAESBHHM: I NG RO F FF 0 FF 2 313% AP E{ AR H s
PRELORG O ATRTLEF R RN EE AL EAr B~ R Aok
AFETRFAE S Ty DA EY R MY ENER DA S TS %Y

i & (Unemployment Credit) & 3 ¥ B BB # ~ g% £ 5 @z R

A i % 5 8(Post-Payment ) g 24> 1 R H & ¥ £ 7 % £ ¥ 5 F( National Pension

ke

Service,2019) -
6. B¢ B R R A RAPRAT ] OCLERE A R L fope s £ F
AEAFEY B EROEF R fr Tk 581% 0 B A & £{ri@ik g B0

26.2% (%t B 0 2019) - Bk - %ﬁﬁ—‘ﬁx Rigend FRBA T IEr 51 &

O RO RN E B K o B HATY 0 AR P X

\‘:ﬂ?
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H 4 f[‘uiﬂ-’(ﬁi/%% TA (Y TP 2020) 0 A3 2019 £ > fER 65 A FE %#—’;‘
3%+ i B T A 83% (£ A 385 2019) 0 i1 B F I RIT k&R A
i M A1 &R (Jinpll Um, Asghar Zaidi, Sung-Jae Choi’ 2019) - #& B iEi& 3 /T*u‘,‘:}‘:

PEE G A Baoe D (1) ;;;ﬁ'vfc* BEH BB AL R Ry 0 Glde T i}

ma:

E¥EAREIELEY B éfﬁr LR BB AFETAET KT VRE EHEAR(2)
N ETEET L @ 2 2016 & B4 T (S kIR 0 FE3 2016-2020 7
?%gﬁlwuﬁ%i%%1$i»kﬁé?ﬁ%ﬂﬁﬁA$%ﬂﬁﬁm%Mwtb
RS AR RS RET S AERRTERIBE MR EERT AT L
1 & % (Peak Wage System) » & fo pF3% i ¥ % & K cvin (5 fc » LFEATRE > 04 kiR

Hid 3 #0 iv chfe 66

(#) 2 kscd+w
L 44 B F enB E K ¢ ldodesifo r b R T B mind SRS

BT~ —‘ﬁ%*rsj.f - &

B

2. 1AFF GRAEALESFHLR €202 2B A HAE £ 7 ) 10k

3
(=t
F_

Bz w2019 # 4§ FkAP I E E R o

=~ RiEgREE

(-) RREER AR

B S AIRAE A FE T 2016 0 <qE RF TR L dne k0 # fﬁiﬁ-%ﬁ ’T‘Lﬁ%>’ % &
p # :2021/06/12 B~ p https://www.italent.org.tw/ePaperD/7/ePaper20180900017

O R ER AR T RR R IR AR S TG R A e § M R
© Wy ELAE 020160 <p -~ fEEA Y FEE R 22 {uk> 0 e P 1 2021/06/12 B~ f
https://www.ndc.gov.tw/nc 27 26636
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https://onlinelibrary.wiley.com/action/doSearch?ContribAuthorStored=Um%2C+Jinpil
https://onlinelibrary.wiley.com/action/doSearch?ContribAuthorStored=Zaidi%2C+Asghar
https://onlinelibrary.wiley.com/action/doSearch?ContribAuthorStored=Choi%2C+Sung-Jae

1988 & » fb ik A B E £ T B 202 £ 200 AEARTIRN ST R Y AL B
l‘f E_‘\$$\?L a1 i > Elr‘rky\l %i;gmg $'/)&I‘f]§]3&«&$iI§</\l‘} 0&5},’# 1990 #
R FSALFTMFY AN LRAELIEd RYFELFHL EF 199 &

RAE2REFGHFI2HY 1L FARKEF 0S5 R pPFEF 6 BRE-4 &

Bl 3t E a2 g0 A #2000 2By K% XA bHmm
o A A F IR 202 EEGFE RIPNRERT o B A FE PR aE

T A2001 £ A 2 A EFREINFPPERIGELLR § o

P AAEFEM IR A OREBFII-FAFTEDLE > R RTFNE £
FHAET DL F £ F 2 £ (Public Capital Management Fund, PCMF) ¢ » < 380>
B FR R T RTE S 0 o R RRB R b R E R IR
ERE T ARE R POl R TR AR bl 198 £ 0 B E LR ES
SR IRFEIERE T15% 0 B ELFF $ﬁ1§t’b§4f§_“’ 247% > 2 H_» WA £ £ EF D

B LS R T ERT A s bl4o 1994 # 5 & @It ek F i E 5 13.95%

34

SEIMPGFHAILTE TR 1025% 0 tpg A EE A 140 g0 A F B E 2R
Ml EFUE R EFRDLER G o

BOBE R AR AE 0 1998 £ s E 3R R0 FAE D H IR 4T 3] 2002 £ 2 £ R
B 332%0 5] 2006 & % 5 R d -] 5T ARFARD Ho P B ikt K 99.9%:

PAAEA G MR E SR ERGEP VERT AR TE AT 203 &0 2

34

FAABEF 100 > 21999 & W fet Bp & S F R - AL 19200 % (Yeon
Myung Kim and Kyo seong Kim > 2005 ; Woochan Kim and Fiona Stewart,2011) °
p 2004 & B4R EE BB R T A D E R > XA 2 BT
THRFT FERFEMG A AT £ AP AR TE S THRT 3
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¥t p Ak GPIF f 3035 4B4R FoiE P 2009 # & 5 5 & FPRE 2 B 7 Hengi 7 4

RN IRA IR AR o ko BT e s RG] BB X BN E AR F RN

1\3

REFR Sy E £ 12020F > A& FARH EF]800 46> @ ¥ 99.9%

£ 51
ST

*’ﬂ%
o \ex-

ERE PR TR TR

F_

(=) MBT#EFIL

MR EPMim P HE*PMGEFFIR (M 252014) & HRAE A &4
FARFOERFALNRLRFFFOH RO BERE KT RESF D & 2017-
2019 ERFF 5 F R~ AN EFR B E S o ITERNEF LR SAME D L RN
MR Sl R E R T abF B B FF 0 B RIESDFE > F 1 HER
TFASANT CFERSH2020E T L EGHFE HRAELEEL T OTUNFEFT ¥
AR A M FARBET ORARE P E S D EFTER N BT AR
hodh - & R Ad FAGEA RS E M % A R RRM K > A sn]
AR - EEFR S BRI LE o

e BE 65 fh 11 b K E A T 400 2016-2020 E MR K £ent ARKRNF AT A
2020 EFE R A TR 33 F 4o F i AT = 22 (DeadCross) c A B AR 2 H 13
Bl E 4802057 £ » AL A RFpART HE R FER L 2 B3P

AREZAEV20AFEELHT > BRI £ FHRL > B 1% 3] -

7 NPS,2021 , <History>,# % P #} :2021/06/12 B~ i https:/fund.nps.orkr/jsppage/fund/ifim e/ifm e 02.jsp
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1.

2 11 A g HEHE %

i+ LiiEr

2016 2017 2018 2019 2020 2021Q1 | * #
Yo 52513 | 57936 | 59762 | 64197 | 69387 | 25462 | 909600
7 39036 | 41785 | 44374 | 47800 | S51217 | 13272 | 640905
HE I E 13466 | 16142 | 15378 | 16382 | 18163 | 12187 | 267968
P4 AT B4 11 9 10 15 6 2 705
FRrl 17653 | 19707 | 21396 | 23433 |[26359 | 7204 242005
% 17068 | 19084 | 20753 | 22764 | 25654 | 7015 232433
FaE g 577 615 635 660 697 188 9308
SEFEFEF 8 8 8 8 8 1 59
#E 34860 | 38229 | 38366 | 40764 | 43027 | 18258 | 667594
% AR AR 488950 | 527179 | 565544 | 606309 | 649336 | 667594 | 667594

MG PRI . PR 12021 % 067 12 P o Hkp :

https:/fund.nps.orkr/jsppage/fund/mcs_e/mes_e 02 01jsp °

(Z) AL FRfRTHS
SATARE

R R RA R NE LR OINT ARTHARTA A B R T HRT

AN FTELSAh koA PR E gt £

9:8>

£ 2002 & Je B ¥ AT 0 @

10.8%f2 &

AR A E o K 2009 £ 7 4.5%3H 4o T

T E R

f 2020-2025 & ¢ P oo R RS AR L 50% ¢

7 0 bl4r 2021 &

35% -

DR RA LR D E R ITRT o R PR TR T -

WL IT 0L

Fobo EAE L

| 2021 &

R

gy

FARLFRERES B4l

R E ~

¢35 ﬁpé')\’«)iilj«?r-& 5‘.#&;‘ g

FALR

A RT EBdl f 4T ARE
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https://fund.nps.or.kr/jsppage/fund/mcs_e/mcs_e_02_01.jsp

Bkl e B RRIE R PRFTIE AP MRTHELREDERTRE o
125 6]

412 2021 #FAAEETARE

ST A B E %A TR A
( 2020-2025) 35% 50% 15%

ERELFFH|EN 379% | Bp o 168% | 132%

(2021) Bk 7% B ek 25.1%

FmEF L | AP 381%% | Bp o 205% | 10.8%

(2021) R b 5.6% ¢k 24.6%

AFTG O FAID o b e pER 12021 2067 12P o4k p

https://fund.nps.or.ki/jsppage/fund/mpc_e/mpec e 03.jsp °

MF AR ERER AP RKFT LA T A LR 0§ 2004 £ B4R
NEEOBB LR T AR B AR TRT  FER
FEMB Aoy v e PRI FE I ERT LB 935%2 4 -

FFFTEABE UERFLARAVELDSE G TRPRGT EEEAEF G

HFERYRESG: i RFEYRPOVHFE > KT HEY g ESG 7l

'Jf} 2B = (Fiduciary Duty)

(z) RFH%

KI5 ® 40 BN E &AL AP EURLIEM - 42008 &5 e

2018 & IR f AR FYo 18 —*ﬁ Sk g B < > B d 2018Q4 Ik T g ¥ 3% ehdf 4 (OECD,2018)°
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https://fund.nps.or.kr/jsppage/fund/mpc_e/mpc_e_03.jsp

2018 # F & £ R F L DFEPRECE 5-16.77% % *H % £ -6.19%(NPS>2019)
e § 2 BT E AR R E 1L8% T T 0 fow 3 F 4% b hE P b F 2 E 68 A

‘ﬁ‘}ﬂ’éﬁi’? SRR E TR AE A > TR T B S 2018 (R FARAY S 5 0.92% o

-

& 2019 & » 3T Es M E R 2T HAFIT20% N E T > 2020Q1 % F4L T E
L6% > BH W AR BFenE LA LA A TRRGER o i F A5 BSG R R0k L
ET ek M2 3R GAMET W s AT Fe P ko R R R~ M F R
BE - ERErRUE e g it

FAet B ERAEFIF AT Y DA EH e FETRRT T A S DD 0 g R
3 2019-2020 & Hp B o gr RAGAE 4ok B £ T 2020 & 5% JT* & PRAR 2020Q1 0=
MEFFIEA o @2 > NPS fgk frdp BF ] * ARAF 20 F 22457 B (Contactless
Technology ) > “r 3 &2 2IfAE A ek E L £ £ T RPFA R FTREEWE 6 H RF a0y
R F 11.4%pel - # 8%‘]5'3%)» fes bAoA 2015 B] 2019 & > & 4
AKX EHEFT AT EBFEMFE 1% 7T Fp S B0 5% 5 7302019 & 11.31%

v 2020 & 9.7% % T & °

88 Asian Investor,2019,< Why NPS’s performance is an “advert” foralternatives># % FFR : 2019/06/13,5~

B https://www.asianinvestor.net/article/why-npss-performance-is-an-advert-for-alternatives/450573

®Minsitry of Health and Welfare ,2020,< NPS Sets to Recover fromQ1 Loss Due to Covid-19># % P& ¥ :
2019/06/13,%~ p

http//www.mohw.go.kr/eng/nw/nw0101vw,jsp?PAR_MENU_ID=1007&MENU_ID=100701&page=1&CONT
_SEQ=354795

" Infrastructure Investor,2020,<S Korea’s NPS posts record returns as infra portfolio grows significantly># %

PFF 1 2019/06/13,%~ p hitps://www.infrastructureinvestor.conmy/s-koreas-nps-posts-record-returns-as-in fra-

portfolio-grows-significantly/
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https://www.asianinvestor.net/article/why-npss-performance-is-an-advert-for-alternatives/450573
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