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B, AR AT DA = S ER A (1) R3S — A KRB IS
F 2  2001-2015 FHA “EHPL4E7 (GPIF) HFHFIZEER (%)

F 2001 2002 2003 2004 2005 2006 | 2007 2008
ERL kS -4.01| -6.69 7.61 2.91 9.57 3.52 | -4.69 -7.61
IR Hl g -3.75 | -5.61 7.90 3.11 9.76 3.51 | -4.63 -7.37
T2 15 FE4ELL
F 2009 2010 2011 2012 2013 2014 | 2015 o
HEnE
E L 7.88 -0.27 2.29 10. 21 8. 62 12.24 | -3.84 2.31
B A R 12. 44 -0.95 2.51 9.98 8.48 11.14 | -4.31 2. 60

%R} SKIE: GPIF Annual Report Fiscal Year 2015, Government Pension Investment Fund, p.11.

#£3  2005-2015 ‘FEEE “HEELFES” (NPF) #EIEZ (%)

4 2005 | 2006 | 2007 | 2008 | 2009 2010 2011 2012 2013
WeasZ | 5.63 | 5.77 | 6.78 | -0.18 | 10.39 10. 37 2.31 6.09 4.19

€ 2014 | 2015 | RROZVCREMRER | 2 10 FEp =R 2 5 LI =
WZEZ | 5.25 | 4.57 6.0 5.5 4.7

ZBISRIF: National Pension Service, National Pension Fund Annual Report 2015, NPS,
p. 10, p.6, p.29.
4 1998-2016 FHREL “BUNAIRIREHES” (GPFG) ILaiz (%)

H 1998 1999 | 2000 | 2001 2002 2003 | 2004 | 2005 | 2006 | 2007 2008 2009 | 2010
I

7 0009.26 |12.44 | 2.49 | -2.47 | -4.74 | 12.59 | 8.94 | 11.09 | 7.92 | 4.26 | -23.31 | 25.62 | 9.62
H# | 2011 2012 2013 | 2014 | 2015 | 2016 1998 LRFMEs | % 1055 W% 5 A

B LA A& R

i

75 | -2.54 | 13.42 | 15.95 | 7.58 2.74 | 6.92 5.7 5.25 9.22
ZERLRVR: Norges Bank Investment Management, Government Pension Fund Global Annual
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#£5  2007-2016 4F “INEKFFEZHLEGHKI AT ” (CPPIB) HEILEE (%)

Hki10 | k5 4E

4 2007 | 2008 | 2009 | 2010 | 2011 |2012 | 2013 | 2014 | 2015 | 2016 | 4E4FEAL, AL
Wi | dkERE

AR | 13 | 0.5 | -18 15 11 6 9 16 | 18 4 6.8 10.6

ZRLRYR: CPPIB, 2016 Annual Report, CPP Investment Board, p.47.
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JG16, 2958 5686 1430 BN 7. 51 JIALTEEHLT, 2104 8794 {23t “IME KR
FEFEGHR N S 2789 {2 INJG18, £124 2100 14370, X 4 R EMFFEESE
S E T A IR AR AL, BURRCR AL, ARBERA, 2015 ARG R 4
FN-3. 84% 4.57% 2. TA%FN 18%; 2 10 EMIEEALIL R 702 2. 31% (15
). 5. 5%, 5. 25%F1 6. 8%; 1% 5 FEHIFAN AT HR D HIE 4. T%h. 9. 22%F1 10. 6%.
M IR RGBT B, H AR [ Y B HI AR [F], A E A g i A
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MBI DY AL TR 2 5 e 1) B A ) SR B S ROR G, A AR R B e
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&, B0 . MARREANS, HARBFSMEETEER, HAFEIRL

15 GPIF Annual Report Fiscal Year 2015, Government Pension Investment Fund, p.7.

16 National Pension Service, National Pension Fund Annual Report 2015, NPS, p.16.

17 Norges Bank Investment Management, Government Pension Fund Global Annual Report 2016(N0O.19), p.1.
18 CPPIB, 2016 Annual Report, CPP Investment Board, p.1.
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A AH
2020 | 17.5 12.1 76.5
2025 | 20.8 14.2 77.54
2030 | 25.3 17.2 78.6
2035 | 29.1 21.3 79.55
2040 | 30.9 24. 6 80. 55
2045 | 32.7 26. 0 81.53
2050 | 36.5 27.6 82. 52
2055 | 38.5 31.0 83.49
2065 | 38.5 32.9 84. 38
2070 | 38.8 32.6 85. 22
2075 | 39.4 32.7 85.98
2080 | 39.9 33.3 86. 66
2085 | 39.8 33.8 87.31
2095 | 39.4 33.7 89. 29
2100 | 39.6 33.8 89. 94

ZRLSKUE: United Nations, Department of Economic and Social Affairs, Population
Division (2015). World Population Prospects: The 2015 Revision.
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32 Keith Ambachtsheer, An Open Letter to Andrew Coyne in Response to His May 18, 2016 National Post Column:
CPP Board Can’t Escape Blame for Fund’s Bloated State, in Policy Paper, KPA Advisory Services Ltd. May 26,
2016.

33 Keith Ambachtsheer, J., R. Fuller, and D. Hindocha. 2013. Behaving Like an Owner: Plugging Investment Chain
Leakages, in Rotman International Journal of PensionManagement 6 (2): 18-27.
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34 Keith Ambachtsheer, An Open Letter to Andrew Coyne in Response to His May 18, 2016 National Post Column:
CPP Board Can’t Escape Blame for Fund’s Bloated State, in Policy Paper, KPA Advisory Services Ltd. May 26,

2016.
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35 CPPIB, 2016 Annual Report, CPP Investment Board, p.30.
36 CPPIB, 2016 Annual Report, CPP Investment Board, p.22.
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