=L42| OCIO(Outsourced Chief Investment Officer) HE gigt
X OCIOEY Al 7|tHgaf A+t
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) =i 2 ool =X

A 9 A9 532 A9 g AVl
34, Ad BEA7|#E0] OCIOE &43te
ZAREAL OCIOE =4 4% | 7|qa
B7h AeA AHEE Aol

OCIOA AL FUo % oju] 1002Y AZo 2 4
Ao1A1, 22 AFoR SrsA B 4L olu|16
z 99 %oz 43stnt. o] A% e w2
3% SEole B o] A4 S ZARY
24 gt

2 2A 9 AFE F A3 dga AT,
1831 OCIORY Al #HEE 2 9 7| azto
i3] ATete] FF & o sty FsHHQl SHAA
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I
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OCIOAfXI2| A4zt

* S (OR{oARIRE OCIO STAIEE)
SrEKD2ofAR 28 OCIO SHdE] M)
0[F=)D[HOIMRIRE OCIO 7 MIE MY
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o] AIR}ARS-8 OCIO AHATE*

22 444 #9 JA3 gAY Cerullid
20179 B3Ad] g2d AAA OCIO A% FEE
20074 0.9% oA 20179 1.6% 98 $F0=8
SqEgoH, FF 5U AP 14%8 Z3
202299+= 2.72 9o §9¢ A0 Asta
At

ot

OCIO9| 7Hdat R2

OCIOE FAASERE Aited A7 44
YA oF et uhe Q[H o] HUEAMQ
Investment Officer) AH]AS 4AL wo|t}, thA|
Tofl FAF7]3HAsset owner)o] AHikE-
32 giEES R B #E
JHZ JEgroz N ARG ALe 7He F§ AH|A
AZ7t 7159 CIO ¥, & A4HE 4 ]9 fj?
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ZAA] U EXZE QA9 Fund Evaluation Group
2 o]t AU (Delegation)T AP (Implementa-
tion)0] 2= ZHA OCIO7F AFA(Descretion)
o] gl& EA AF(Investment Consulting)ZH= 2
Watdty Ad9gsty gl

EA7| e et AT AAFEEARE A%
st A HjEste Hof oA EAAE dAES
ggoto] gt FAAE PAES AL E S
Aste] ALoh7|E ot A AET AAEEA
Aol 2a3 AFH JHA B7p1Ed doly, 1
g AiE9 FHERE ATt FAAELG
OCIOE FAHHE A2 Aol £73] EAZt
7t 2 Zo|gL YutHo g B SJAAA I st
gt Folg AUst-ty o R ok

OCIOY HFFGo|tt AT AHlA9 W= ofF
ANHEIAE Al Fste A Tt 254 g2, @4
OCIO AH|A AFAR: 7|HFAAY] AHAEE 5
Ao dizk Wi AE Zoo] FPst=E 23 459
dxof F3of A9 d&S S AU Pk AR
AdtZ A W= T $E3 AHAE AgsHA do

OCIO TQIF=rot QI 2IE} HIS

OCIOEY FAHWE OCIO AR HZS AHEY
AF7IFHo] 51%Z 7HF 2 HE-S AR, H G
7183 97713 9 7190] 42 34%9} 13%%] Ao®
Uelgt oL A771859 Au4 Fu7t Hge
713l Rz #E 27] fEl A0E Btk

A g} 71 HEAA AR B ZEZE 0 A
(100%)E OCIOZ sl HlF-2 201549 54%°l
A 20179 65%E F7H3len, 7| REAAY &4
e FEEGAY, 39, 13 RAIME 28 A=
9] e} FAGlo] ZEEZL L HAAE el HF
2 dd gdiEa 9o

m OCIO Vendor $i&ha} AfH|A
HISAR| Cist

104 | xnwuss
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19709} 2719 97 = (Outsourcing) #
Atdolu HEiuA A 22 AR g5l gigt
Aol F5 o]F3ith. 2o EolAl= OCIO AH|lA
ASAEY 94 o 9 AY +94 AL =3
| BEAZL AT P} 55 Fo] HEHA
OCIO AH|A7} i 7o Fote T AEoA
Hoju o] ey gtk &, 71AFARY A=
=& AAo] g0l ZAt & TEAA Ahle] A
SHAQ &£F4S AFste FEHE Adksta 9o

OCIO AHIAE AlFdle 38 IAEE THFaiA
1 9t Chief Investment Officerd 20179 AH|
ol ¥ 20169 I 7|E HE AF & A9 107
OCIO Vendorol& 4 AAY AE3]AHESE oY
ot £2h28 AAREAL AEIAF SE 246 9l
1, o= OCIO AlH|A9] & 99 & Fof 7191t
ZAoE AYsiil gt} E3t 7HE BAY, & At
e, fE 28 4 59 89°= sf 49 OCIO
Vendor® A&°| &8 F=37F Ueta gotx
B7ksta |l

) ocio =2 ==t o2

OCIOE=S 2 13he 7|RFAAE L E&F oY
BRI AFEE op7]o et 2AS0] AHal
Ak 3] AaE Aldi7F AFE o] FAV|HES
+9E3 9YdZAC1FY AR)7t shEsfof stk 3
FAZ wesht AT 0CI0 YL & £9F
A9 B2 opd Zejrt. Arj4=2](Absolute return)
FTEOE Y52 De-risking)s A3}otE = 57
o= ojofZ| 1 Slon fif 7|HEAALSE HHS
25 93} OCIOE sk HIFO] EoFA| 2L Qlrt

M HZ A=(2018 Outsourced-Chief Invest-
ment Officer Survey)E AHEH OCIOE T3t
=8 AolA ¢ 52 (Critical) o]t SHE
H &2 09 ¢AE YT

W& A B=Z(Lack of internal resources)]
71%2 7H =9ror 99 g 7HA(Better risk
management) 52%, 2% 7|5 B (Additio-



nal fisuciary oversight) 48%, +9& A (Need AL 93t AT LGS APsIA T 20138 7| 2L
to increase returns) 19%, ®2 9JAFZA L AP &9 ARA 9 dAAE Asety, 7|FHES 9
(Faster implementation/decisions) 19%, A4 1} AR 9 AAHE 7k 229 OCIORE-&47]
E4 #=(Desire for strategic partnership) 19%, HE =572 ZAsAtt old 20149 7€ 19
& A7HCost savings) 14% «22 JA=H AT}, o] o AL 83 FZEASTAE OCIOR A%

sto] I Fz9 ¢A4Y OCIO AAE =dd A
OCIOE £ Majs Aet o)g A7t =3,
20159 1{EEHY  1G/AAEY7|F|
OCIO £92 7L EX/|BER A & A5t OCIO AA AgS gasids ZAFog I
£, ojgE 1) A 0CIOE AHT 94 OCIO A9 @A 7ol o]FofxA =
s 29, 2) A Gt Aol gk AWE AA 20159 48 29 e S8 1&EA7IF9 OCIO
(Open Architecture)d E7|3t= Ao djgt 4, 2A AFRAZEE, ANEE7F9 OCIOZRA 4
3) A SIS dE A4S Fude 2], 4 ARARES 7 24 A 20154 79 19 A
Ex}ﬂrJrO] 7|20 L8317 AAET LLAE] 29 2449 0CIO =%} A7t =it
A3g 345t OCIOAA o]Fstefof sh= EA 0|
th. £9] upAg o] OCIO E¢< 1&ste 74 2L OCIO HIELJAS| k5 TpH|
713o] FHst= EAlolx AFAQ Aol

_L

R fo

3
3

2249 0CIO AZ FRIAAN 71 &2 &g

m ZUH OCIO T#2 LU SiA} Aol F2o] HIZ EFAgo|tt. EH A7 4%

of w2bA 2= OCIO A JAl e gt f=ut

FYo= 34 d7l5< TFE A& OCIO AAH gt olgjet A9 o] doE XY Aow
Eho] 5of7ke %t OIE} a1 grE20174 99

71% o 100290 SHote, 33 ElQAg0] 7153 T A4 AAp BAsty A x glon,

AAE =Y, IFAFO] &3 4Et 7|90 U A7} oid a9 FATRA Awstrlol et

OCIOE =9sH =¥ U OCIO AR 712 Y7 Q1S B43t 7]Ho] ofvzhd w27 Halsh=

dH AT Ao AgH. E2Z 840 ASoHA] ettt 713 g9 Yy 28

IIzhE ZE Apito] opd M2 At & B4

m 2 =9 OCIO EM U 7LX < 237 YoM B2 98T £471 2867

FEA<2 OCIO gk Y27F FHoAE Ad A2
FHoIAE 199949 7] FLeYAVAN ArlFE  E ASEH

9| ZAit2golA et EAHl AH Fol whetbA 55 1AL AR HE dasEd Ated 24
& oA %%‘o}cﬂ TR 73111—% Efs = 7L g1, OCIO AHI& AlFA: 1 5%

EA 0] A8 ARAL M3l 2L A5} :;; OloHo}i A% wEd A AE AAst
71 95te] 200149 718 AF R 047] ZEdzo . ATE & AoloF Ao qFE 1459 AEH
st} {799 ‘slt TP QHAE ATE F AeAd

20124 7]29-8mslcto] Awo] wat Sgural  TEHA] OCI0Y F%2 Z2AE Aoy, o& g
1) 71228WL 7N M2 217 HSJL2 TNE JIZREWIIH0| M 2t JIFS0 ARIRE MEjet FX| 0 58 HA

ot H7t
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A2de] e HaE 5A4E Baw H

OCIO =¢lo| 7ty &2t

JNBEAAEY OCIO =Y QAL Chief
Investment Officer? 20184 7|#EAAE &84
g 28 OCIO &9 HlFo gk AHlojoA %
siord & gk, 7| HEAAE B 8 98 HEE
AREY 719 A, 3394, 715 2 Ad, 7|89
A4S 47 47, 71, 4%, 78 F=olt. 0|59 OCIO
=9 =2 71 99, 359, 715 2 A, 7|E]
B 42 43%, 25%, 32%, 0%= YERFI Qlo]
+& A89 71 3E4E OCIO &9 HFO] &2
A ¢+ 99

E3 OCIO EXjo] Higt FA7|#E9 WS
E2 A0Z ZAHY Chief Investment Officer
7} 1487) EAAHAsset owners)& AFCE A3t
2017¢ Ado]o] @2d OCIOE EYet FEAAE0
AA| M| 2o el ¢ H=Z(Very satisfied) et
£ $90] 61%, W=(Somewhat satisfied) g}
SHL 35%2 Yehyth 0CIO =Y Hi3) &3}
L 7|39 H|F0] 95%2 EA Yehdti= HoA
OCIO AH|A7} o]§ " Q2 k= EAAEA 34
Aol AFE AFsty Y& ALE & 4 Yo

OCIO &919 7|t} a3k= 3A ofjiet Zo| A4
= 9o

D) 224 38 £5F4 AT 449 Natixisol A&
3Z 43 A9 B4 £5F4(Outcome-oriented
investment solution)0|gt FAto]| gt 1749 24
= FA IR EOE B4 AR o A7 Aol
1 A5ty otk &, 1 Ao| Yot FA ABE
AldY 7hs3t ZEEEQ R M= AZ YuotH,
T2 A FoARE o] A L o] o]27]7}
A 149 Ba BAS AT 5 JeE AAE T
o1 U, WA AT TS T

o] 22 &7 ATE fdl #E2 FA FE 3

A B4 g Bl 149 4 Ao BA

)

AAMLE2AT HeH 15 (20184 6¥) 103-134

A AL 9FZ ZEsta do o3 559
g0l 39 Z2H OCIO AHIA AZAES AF
A g 23 FAY BA £F4 AFS AFot
OCIO A< I 9ot k. Mercerd ‘Fiduciary
Management Solution’©]4} Russell Investment
9] ‘Multi Asset Solutions 5°] tH¥EAo|H, o]
FAAL 9 £953 A% AU Eao] A%
A EURE AR A @ Apak-S A-a-7
=5 &34 ATty Yok

2) AR} 2 BATE ZEZ2 Q(Well Diversi-
fied Portfolio)g F&3st5itt stefete 1 A&
olg| o] WErh A7|Hq TEZTQ FBHA L
2E 745 2 AT lof W S5k} A4t
2FA, AE 5), F3ME(Active, Passive ),
ATAWEE YA BA )& 449 & Ao
2 A%t AL HEE FYgolt.

OCIO =942 &3 A=k AdeiEat 22 74
Ad Aed AR 9 f8dy 59 FA4 A9
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A2k g a5ttt OCIO AH|A A
AE A8E & AT 98, A& 9
9 98 59 7|&& 143} AAetn
UEE g 4 9t

4) Russell Investmento| A+ Bt} 8&2o|1
AIHQ ALl tiet =87 EAjot= FAALY
4% 0CIO £ 5ol @4 4% 5 22 HEs
AYE s E ohz} B4 LEA A9 =T
AU FHAZE ¢ Aoy ARty Y
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2 3 (CRO: Chief Risk Officer) 715
OCIO AH|A AlgAtel Eoz A AEZ<] A4t
& Aujxd] gigt FZo] 7MssA AE 1Y ¢
A A" B 22 Y Ao 25 EAE BT
4 Qlthe Aolth Willis Towers Watson FA]
OCIO Eq< 5 &4 A3} A, BYEPY
27t 7oA B4R yiE Ad 2E EAE
H2Y 4+ Yot i 9l

0|2 Qs EAAE AR} 22 Het 543
A AFE 5 e 4% AL g1 713E 77
5o} Zxe-g HA 9 ALEE F2E TE 5 Y&
7bs4o] Eobd Aoz J|dstn Yt

it

OCIO 9 Al SIi+Zat
OCIOEW 42| 7%

Russell Campbell(2015)2 471219 OCIO A&
of g Tt AA e

1) 5F+9] OCIO A& o] ¥k shte] OCIOE
A&ote g 2800 oA F29 HA HdT

[2]

78 OCI09] 7ida |

rie

=

2.1.1 OCIOY Ay

EAAEZ2RE AL AFEE €9 F4o=
e w2 Qo] JuEAHYAH(Chief Invest-

ment Officer) AJH|A

229 A4 #H fAA GAY Cerulli
20179 EuAo] 2w AAA OCIO A% fEE
200749 0.9% €A 20174 1.6% €Y $&F02
gEdoy, F5 5U7 dPF 14%8 A9
202299 2.72 989 S A0 Agsty

2L 2 OCIO(Outsourced Chief Investment Officer) YEH $1& 2 OCIOZY Al 7|tHgnt R

#2)9} JE7E +FE 4 Yok A
AR .

2) Ak 2B 2719] OCIOE A& o] Hjk
2709 OCIO7t AL &3 o U2 9§ 2H4E
AE & A& Ao}, AT AA AFE9 TYH
S8 & & e B0 5T FHAAE
HEo &340 9% Aol

3) 2709 B&A AEHY9 OCIOE A4 OCIO3]
ALE btk EA0] £k T AR B4y AR
< 71 9o, 7 Bopo] AEEE =Y & Ut
A& E° Azh= OCIOE 4, A3} 22 ABAA
o tigt AEAo] &1, Bt IAE QA ER

OCIOE A&goaN AA -89 84S =

4) 2719 OCIOE &3t st 324 /g9
OCIOE A&sta, UmA shb= APHY 29
£ ¢ A% Ropo g OCIOS &5} et
o] 4% £ 9 B¢Hol1 FHARl YFHE T

% s,

Atk OCIO ARl &2 AZAE +7Fsta 9lo]
T8 AHA YA RG] ofyz JAFEAAEY
OCIO9 gt #HE FotA L Yrh.
OCIO(Outsourced Chief Investment Officer,
o5} OCIO)& AlIZA oF 717 foj2 &1
94 Alg #2(Fiduciary management), Y
#2](Deldgated management), A3 HAAEG(Im-
plemented consulting), BEJAl &Z A (Multi-
asset solutions), ¢|F CIO(Outsourced CIO) &
o] I dojtt. OCIOE $%® #EsHH 9%
A &8 2 9 A 32 28, A Ak
S AT GIE & 4 it 22 AR dAY
Russell InvestmentsE 0] 22 go|50] A Al
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T A= AHA AFAA dAAR] #e A
AFozH &9 7|9 B T2IAZ AAA
At ofojtjol & ojm|gtety #ASHY Slrt.
=24 2337 AE A oA HIFHIAA
9l Willis Towers Watsone OCIOE Delegated
managementZtl Rt et ATFH 29
(Strategic advice)¥} A (Implementation)O]
A" AMuAzty Josty gt

FAHCoZE A7|F(Pension and endow-
ment fund) Q25 E iG] gt A AY
urol QA Ql AAtdE HFE s, T
7|3o] AAT B Bae fAd 22 Bk
Zolgta A9sta 9l

glo] WeE3 224 0CIO AUl A AFAEY
AYT2E HFOE OCIOE A9dlEd 7|HER
A Ee 1Y 7L 5 8 M A & BARE
ERE S AR A% Ee 4R E 99 34
oF Qg w2 of9 Hu FA HJA(Chief
Investment Officer, ©]5} CIO) AH|A AFH=k
T2 1 MHA AAE Yujste Aol & ¢
At

thA] W3 Ex}7]TH(Asset owner)o] AHAFEE A
F9] g7 52 giRES 959 £ # AEIA
A4 FHE HEFOBHN A EA 22 S8
MU AQZ7L 7129 CIO 9%, & A4S 9 o]9
g #e - AE2 TEot sk ARIE et

2524 A2 9 FAAE YAl Fund Evalua-
tion Group< ©|#3 HU(Delegation)d 4
(Implementation)°|2h= ZHo|A OCIOZ} A=
(Descretion)°] Q= EFA  AE(Investment
Consulting)d+= AEste Y APty 9rt.

°[1.l9,l'.

Y o

b

2.1.2 OCIOY &3

1) EAAE & (Investment Outsourcing)®

1= IR=1
T

EZ7) 3 (Asset Owner)d EAAE Y=H(nvest-
ment Outsourcing)Z TH3 FE|2 o] FojA gt

108 AAMLE2AT HeH 15 (20184 6¥) 103-134

(Urie, Sandra, 2013). 43 @3 22 153
Aol AL JFE "HEFHE HA(Place-
ment)oto] YEot= AHHE 2L 4], AL
€ AFE 49FoE gl U8 A WA,
FE FRUES ZEEYQR WYso] E8ohe
A7+ W E(Fund of Funds) YEHHA, o8 749
YAy AFEEZ FLHOE ot ATHLY
(Manager of Managers) 94, IA 15242
ARHCIO)Y FATAE IHE fEdl= #4t CIO
AeEdA], AEHE 2 EEAEY HYTES
AZFHE Yeote FAAZEA 5ol Ut

FEA7I1HE B2 Bt $83% JAHEAE ol
HA7HA 7ol e st-u7t 8351tk OCIoE
ojzet HE FARPAE EHHOE Yesh: /L
EA SAe g Y A EEA R E A
(Asset Class)Ujo]l |0l uf AEYo B& 181
e 284 AT AguiErt] 2BHeE A
Sh= Aot Bat oYz, fE-GAEY A #e
o J7H7HE OCIOA M| A AFAPE $35H= A
ddrHQl P E =Hof gl

e o

2) OCIO® FAAEY i

Willis Towers WatsonollA& ZEE2 29 A
3/99 FR(Risk/return trade-off)& 7435}7]
Aol A4EE AAE F3tste = FAAT A9
T e guHEQl FAHCE iR 28 23 g BAtl:
W oo HEME AA Y At F A
HEE Alksta 9t o] F FAATL QR A&}
H AAel A9 B AET 5 Y= dEAR] Au|a
7} 8t2 A& (Consulting)?} OCIOT.

Fund Evaluation Group2 EAA7} AET}
OCIO % of" AH|AE TQisfoF TAJof| A 1]
of & 94 o5 Zoha Aty oot Az
9] a74(Governance), A AA9 AHAEA
(Investment Knowledge), A28 459 9%
(Mission), H]ZL9(Competitive Advantages),
ERAUAL A3 (Board Preference), Wi A
(Resources), AlZHTime) 50| ZZA 0|t}



(8 1) FXXte| M2 mE Hgt Mu|A: Consulting Vs. OCIO

EERTIES

e AR 2E
= 2F 2

Governance L& SX} oAb ZF XA\ 7} Zats ol7}? agret oo » otk
Investment o =1 013 olzjo| M AM0| USE|UZI}? agrp & > oruct
Knowledge

Mission L& Xtelat AlZbS X 20| HES4S 7|go| f2I371 ago € > opuct
Competitive . . =Tl olAl ul— o olal ol oty —mair, - mm e e e
Advantages TS A0l Chet W2 S SXto QI0f MR P97t AT ago € > opuct

Board  sxpmeixizt £ G%a Mol AoiM MBH SKIE U= L iy > orct
Preference
Resources  £X} ME 2t HAE 2t = A= oo A=71? act €---emmmmmmoooooo- ) otuct

Time — YaNo=z FEZ2eE RUHY & 4 Y= e > oty

£X : Fund Evaluation Group

(&E 1) EXXI2(Investment Consulting)Zt OCIO2| H|w
EXIXI2 OocCio

Sxlato] A 9 44 AR tek A | Salwke askEe] diet st dske 0CIod] A9
U3} AR A, SANE I B4 orad | @ 5 glom, AUaRe] Bt FAHel A Feo) B4
o thet A A4 ke 724

EATIRS SARE B opbdd Agel 2A] | AR 284 A5l glof Wl ZziHoln AA|HS]
ol Jtage Yol 7=

EARE SAfY] L84TE AUHOR ZEA | OCIOsIN] T A3 dolEE AU Aue 3l s
oS

AABESE S8 4188 SIS AT Jick | A5 e OCIOO ARl vk oAF AAE kA
& AAe Bes 9e 299 Zoz /I

EAAE 3Ate] AdgT AEE AleT B, A | BAp1EE OCIos A9 A9l (Fiduciary respon-
9] AA(Fiduciary responsibility)o] FoJ® & | sibility)& @0t $3T = S{l°
S FPoA] ok

o] olelg Al et golat vESIS A
AAN F5T & e

OCIOZA} v 14 AARS =4]
9] AAL 284 i8S S : =5
o2 AEEE AY(resources)ol et H-E It 4=
;<47L _9_31].2_ 7]_742 2~ 01 (o)

4» 5
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filo
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%
4o
ok
i
i)
).
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fllo
iy
e

BANBEL qO AAZH LS MY ATdle AT T 43S A A8
LA A 4] SO BN QAEE A 900 A% 494 Pl dole, 2
Lg3t0l gt BAAE GASS AR 4SS A A4S YHARE AU
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FAAED OCIOE fAHE A2 Aol &
go] EAgt 7H & Aol YRR A
SAZEA ] e At AAS AAstk o Fo
AtH(Investment Management
Outsourced Chief Investment Officer, 2015,
Russell Campbell).

models -

3) A9 AFd(Descrition) F-ofof weh w4
g OCIO AHA AF

TFAZHOE od 845 é’._

et 7| HEARY 3

1111?_?1 OCIO =%
¥ 54 o 2%

AR B, U AL 199 BEY, 718
W B 54 o) AAeS G FATE, B4 o]
U B4 A 5ol o g2 SwolHY HE9,

FA HAAY 5 A A, WiE A 5 o
7HA -3-’1\—01] g3t 782 £ AL JRo o
9B 909l £z29 71:3 F g7l 9t Aot}

OCIO MH|& AFAE 7| BFAALY AATE§

Q 2) T Ay

E Ao JA3rE 3%
2 X}%Ql A YA AT

Q]
=
94 AT AHES Y W 5 UEY AHAS A5

4) OCIO9 AulA FH

OCIOY PFIGolt AlF A2 WA= o
AH|IAE A Fohe SAt wet 254 thErK(nvest-
ment Management models - Outsourced Chief
Investment Officer, 2015, Russell Campbell)
FAAES Algcte 228 U9 A49 IJAES
37 EAAE 4T OCIOHF5 sty ‘Otﬂ
EAAZo R 9% v AEAH AT E3HE
g9 OCIOE AlFdtt. 374 dA7]F CI0 €419
AE7E0l APT OCIOZAEL 71559 54
= 183 OCIO &871%& AFdtiL, AAH-GARE
47y AAE9 153 2EE 750 OCIOAH|A
Alggtet. AAEe-EAH OCIOAH|A FollE A

it rlo i

HEO| M2 OCIO AMH|A OflA|

PLAN/DO/SEE 7| 228X} e MY AL +2
AANS | mEAS | HoyA
AL MEUA O JEObH} V| M, 7|20 ERHARR 55
MRS, 0]Z9|E (Shortfall Risk) X| & 473
7| EEZEEZZ|Norm PP £
ZR7) e KR (XA 22 9 MF, KR WX 8
EXpAE|Z A, LS B Y N, O|8EEEa|Q 47
MM 9 EX} A E s 8otz ot a0t Hel 4F
S8 EY oA B 27 HE|2 QE/28 THe M
(PLAN) zappoQnh) 28 8
EEE 918 Ho| 3 22, 7| L, B £
S ok REHXEA 9 AL £
254 HE 33
17k xR AHHYE Eiﬂg%g A fa —
SE7| At 2|RB) O KpAE A B E0|M
ol ey oy [EIEIR % SR Aol
TAA/RFARE OHE[= QI8 Hj
g gL ex |HEN RMHE 22 24, AT AR HE
Mool |cho|x3 Be|l 2 28 gzamel XY 0l XaHE, 2es
©o) asactol s RARY AETUER Q) 83
AEfQIS MIX|OFE M, AELS XpHE U MAH A2
UK A SUHA TN, S8 BT}, 220 &5
esmal oo |EI Ut @UEY, MIIEY Y ZEE8Q £
(SEE) CEEE 3Rt Bal, 9N BUEI, SBARR B

EX : 02X ARE
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A9l HE(In-house funds)&2 FAE OCIOR
9 oot ot o] A4+ o|FFFol dt AE}
A3} B0 glojof g},

Z|HEAA O} AR 9 A AT YA Chief
Investment Officerd] W2® OCIO AH|AE F&2
Ate-g3Aret AE FA ALY AA|, daA A
50l A=, OCIO MH|& AZAe] 8 4F=
FAAL 4F A WA w dEAT GA=E
AAeE 47 At ZEg.

FAHoz AHEE OCIO AHA ATAE A&
A 2R fY(AEY) R, sH-8ArY A4,
AT 22 AR ALY A &, A7t

9 A9%Y 53 2 9RE F2 299 3

= 3t
7189 28 A FA AW 999 AT ot
=8#e 999 4FE =¥ 3= Aot

Ao wEtA e 1A 9] A E R (ALM:
Asset Liability Management), A2F3 A&
EZAA(PS: Investment Policy Statement) %
S AR 4 B AY 4 999 dFoE 223
AEs 5o F-7HHH o2 Fojdi.
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o] & EZ)A 1 et o]o] w2t £ A7t
E= A7) ZojRat FAlo] FAEY EAE
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oz ®qlt
A A9 0|29 A upRvA. 7] A%E
Aol FA 540 wEo] & FEHI JEA
2UEY & 477t 9loH, A 373 B3 e
#HEAE Rt HE F83A2 Yok Chief
Investment Officer® HEE AHo]o)A] LeRE
g 7| HEAAY St 2o| A WEA g
7t Vgl ARdAE R AE2 SolAEE AY
#HeE A3 2971 Yok

A9 AA w2t 7| AR HE g 8
(Needs)7} At Ak 1€}, HPEA(De-risk-
ing°ll AEot Y= 71 A=Y 4¢ As ALHE
(Investment glide path)& A&t sk AA
583 49, YFA7HRisk transfer) S04 TS
noon 47164y AYADC plans)s T&3
H E (customizing white label funds)?} EfAlH] 0]
EHT(TDF: target date funds)o]] & #AS Y
o B3 9y 7159 AL B4 A¥ #H
A Aol WA ok Apito] Tigh F2F 9% YE(Out-
sourcing sleeve of portfolio)& 3Wst= AoR
et 9o A AYERHESG: environmen-
tal, social and governance)?} &3 HAA <}
ot A7 289 2 AZHL 9

ol/de W&Z TFAHEH OCIO A1FY 83
7| BEAAEC] GHE AAE OCIOE QTR
QlsfA Eufstna st A% 7| HFAAEY
gt 85 WEAIRT SAl9] Boh SHARl A4t
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1) OCIO A% &

71BFEAA g A R D AR AT GA
Pension & Investment(P&I)° W2 20174 3€
T 7]1& AAA OCIO AR 2= 1.6228E FA
st 9k, P&I9) 20174 6¥ HIA A E e
A4 g 24T g3t ZEEL L 75 871
SEHA OCIO AH|AY et 7| AEAAES T
Aol FolA L QloH, BEx TEEFQI} 44E &
oA v 7| HRAAEY Wi ALL St
+ A4 OCIO Aol &g Ao Agsiy
9itt. Chestnut Advisory Group? Ao w2 ¥
OCIOAI 20229714 A+ 14%4473< 75t
of 272EH7HA] AL ZA0E AFHT

E O 7| HEAA U A R 9 AR AT
AAQ1 Chief Investment Officer”} OCIO Vendor
(A& AFAD 53744 dd2E AlS8st 201749
AHjojo] W= OCIO AfH|A A FA] AHite-84
5 AAE 4Y(Full Discretion)dt A= FEE 2007
W 29099 2 A 201649 ¥ 8,832 4 E
o 9.7d) ATt ALE UENH.

£79] 20089 22 8971 oIF OCIO A%
F27t §43] 9= Chief Investment
Officerd Aol ¥ 28 34, 26489

oFstz A AE A% oER 7iE, AdEE

(O3 4) OCIOAIH H& H%

$2.7tr

$1.6tr

2007 2017

2022 (Expected)

£X: Pensions and Investments, Cerulli Associates,
Chestnut Advisor Group



(J& 5) OCIO A& FF2(Full Discretion AUM)
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ZX : 2017 Outsourced-Chief Investment Officer Survey
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- * O Endowments/Foundations
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£ : 2018 Outsourced-Chief Investment Officer Survey

184 S o= U 71BFAAEC] AA 2801
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2) OCIO &9 #4
197090 w]=-9] 7Y A= (ERISA2): Employee

212 OCIO(Outsourced Chief Investment Officer) ¢

Retirement Income Security Act)°] A% & HA|
24 7149 ARIAE0] OCIO AHIA AFAR
533 AAet. Chief Investment Officer?]
20184 AHo] W Top 10 OCIO Vendorg AHE
d OCIO MHIAE EQloke FAlE 2 719982
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E Yehta glom 1 FNNE AMAL He B
< 7R 1 9= &4 FJF(DB: Defined Benefit)
Aol ¥ HFS AA oty ot B3 479
(DC: Defined Contribution) A=3 718, AT
5% OCIO MH|AE =3t At

(33 7) OCIOREXI:t AEHE HIS (20164)

51%

[ ]

a3 5|2l el et

£X : Cerulli Associates, “U.S. Outsourced CIO Function,
2016

OCIOEY FAEE OCIO AR H|ES AHEY,
AF71FH0] 51%2 7HF 2 HFS AAIA Y, HFE
7183} 97713 9 7190] 42 34%9} 13%3] Ao
Uetsith. o] da719EY AdE 27t v Y

7\gholut W) ghuct 27] BhEel Aoz waltt

3) 71REAAY ZEZTL R A HF

Chief Investment Officer?] Aj#o]o] w2 =}
A &8 GFE FYcte A¥9 sU4 ABAY 5,
& A7Y R T A3 A weh 7| REAA
97 A=HOutsourcing) HlF0] et 202 Yt
1 9tk

A OV} 7| BEAA AR B ZEEZQ A
(100%)E OCIOZ $I&tot= HIF2 20159 54%°l
A 20179 65%& S7H3oH, 7|ARAAY] &4
e FEEAY, 39, 13 RAAME 28 A=
o] 2ot FA o] ZEET R HAE At vF
< g gdiEx gl

2.2.2 OCIO Vendor @3+

1) 2719 OCIO+= Aol =3t= 91, @4 OCIO
t T3 AL AR 9

197099 %7]9) 9% e (Outsourcing) &
ARy HEmYA AAa 22 g7 YR bigh

(O8 8) ZEEZ|Q L{ OCIO YT ¢IE HIZ

7 55 ¢5

(%) C_ =

60 54

so | |
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20 4 13

10 |:| 6 56

. L O o&m©
100% 99-~75% T4~80%

@2015
22 @2016
L 2017
5 & & [:} 5
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49-259% < 25%

£7% : Outsourced-Chief Investment Officer Survey(2016, 2017, 2018)
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AHEo] 5 o]F3=H, °f Al719] Northern Trust
U Russell Investment®} 22 EAAE AA &2
g&AE 29 (Advisory-only Model)¥HS A&
t}. o]o] f3] Chief Investment Officerd 2012
Investment Outsourcing Buyers Guide9]A & 1]
=9 7|4 aHo] Z Algddd g3 7| HEAAE
o] A & AW FA YAUIE ZF1 YW
o 2o AFADescretion) YIS A Fa%
A3 2AE Y 4] A37] diEe] 2eE
Argsta 9o

<o) E0jA4E OCIO AHA AFAEY 94
g 9 AY £ A L83 7| BEAR A9
33t 35 5] ¥=HA OCIO AH| AT U&7
Ao 3 T AEolA Hlojut dgo] S|
Atk &, 7IHEAAS A & AZo) w50l At

A

I
I

28 mRAqx Ao A U $342 AT
S EEREEEAE

224 149 JAQ Mercerd A4t 4 £2
A9 (Wealth and Investments) A= 719 A&
P4 95, FF9Y HHAT B, A7 AP B,
$A7103 AT e, HEA7 7HdA B9 9
AdA ZUEE, dARA 9F, 715 2 AT A=
e 5 7|HREAAY Aw A0 R EFAS

g
N

Al gt k.

=24 A4 #7] A Russell Investments®
1A 2 S 50d HAYE, 471939 EAA
=, 9 9 d2A 9 AAY, HgzE, 3§ 71
4 HY3AL 55 Ao SR BAF &34 AlFd)
1 9t

E3 o]F OCIO AHlA AFAES At 28
ZEAA Al 24 H3ke] Y Heof wE AR
Al MEIAE AFotL Qi FAFoE AHEY 7
A A EA BA(LDI analysis), 9 A EA4Risk
budgeting analysis), At £ 3 &g A+
(Asset-liability studies), £A A& HE(Invest-
ment policy review), A4 A (Asset class/
program construction), At Bj&(Asset alloca-
tion studies), "{U# ZA} 9 X% (Manager sear-
ch/selection), "{UA A7 2 74 (Ongoing man-
ager monitor/replace), A3} ¥ 1 (Performance
84 /o] T2l (Rebalancing/
transition management), £H%Al(Legal and

reporting),

compliance), A8 % $E(Trust and custody
services) 59 AH|AE AFsti At}

2) OCIO MHA AEAHY] whgst

(3% 9) Top 10 OCIO Vendor2| AIE} ZIQ) A|H

Goldman Sachs
Mercer

Willis Towers Watson
Alan Biller
BlackRock

AON Hewitt

Northern Trust 1979 I ——
Russell 1 1980 I——

SEI | 1983 I

State Street 1994 I——

1995 N
1995 I
1998 I
2006 I——

2006 —

2009 N——

1970 1980

1990 2000 2010 2020

ZX* 1 2018 Outsourced-Chief Investment Officer Survey
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(a3 10) Mercer?t Russell Investments?| OCIO &M

Mercer Investments Solutions Russell OCIO Solutions
Rehrgment?bn Deﬂngd Benefit Defined Benefit Plans
Administration Pension Plans

Defined Contribution E.mpIO)./ee Defined Contribution Plans
Plans Financial Wellness

Pensi Risk Alt ti .

ension s ernative Hospitals and Health Systems
Management Investments

Endowments and Financial Intermediary ) o

. . Non-prof
Foundations Partnerships on-profit Organizations

=X : Mercer, Russell Investments

(a2 11) Top 10 OCIO Vender (Full Discretionary AUM 7|&)
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=X : 2017 Outsourced-Chief Investment Officer Survey
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(a8 13) g J|HEXXL XHSE 2XHS
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60 [ ]
. 488 ..
a0% 7% 6% 3744
. ) 31%
0 28 692 527 0 4% 26%
21% = Mg 1991%
FAY) lﬁ‘ l: ]
ll:l- I: HH U D |
.. Wi A i DDD o e [fm
20123 ThAt F  #Hoelg B2 2E e = e xeirzacissols
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WZz014 m2015 @2016
=X : Greenwich Associates, 2016

T 274 AFe8L 310 ot EAS] 49
8 9. 591 439 Atk A% o)% BANUE
2 2953 HYEACIZY AR A2stor s
GuTAR G2 ol el 124 AR}
Wsy et 1993 3AA7 204 TEHY

EAE 21 It (Greenwich Associates, 2016)
A= Folg AHEE 20149~20164 5% 4

212l 0CIO(Outsourced Chief Investment Officer) 9 o1& U

NZAL A% 3493 9,

&7 "d9 249 i

549 W w2 EA7|1AEY A A2
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F 9 #HeHE OCIoY 8748y & 4 9t
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ottt Adi49(Absolute return) FHEHE 99
%42 (De-risking)E Z3otel= EHOE o|F0iX
1 9en gy 7AFAALSFE AYSHALE 94
OCIOE =sle H|Fo] Zolx 1 r}.
Chief Investment Officer®] A=% AHojofl= 7]

E450] OCIO AHI2

SHY HE2

(a3 14) OCIO =¢f 55

£ Tt tiEAQ olfl
o] ZAE O] Qlet 7 &2 A=(2018 Outsourced-
Chief Investment Officer Survey)S AHE™ OCIO
£ EYsted YoM WS F8(Critica)?t ol
29 £AZ YERT
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=X : 2018 Outsourced-Chief Investment Officer Survey
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U A B=Z(Lack of internal resources)0] 71%&
7P =%oH, A% =] 7|XBetter risk manage-
ment) 52%, #E7Z=E 7|5 B7H(Additional fisuciary
oversight) 48%, Y& A|1(Need to increase re-
turns) 19%, B2 AFEAY 9 3P (Faster im-
plementation/decisions) 19%, A2F4 HEYH =
(Desire for strategic partnership) 19%, Bl-& 27
(Cost savings) 14% <22 AA =AUt

AR9 27 £ HH 7|HEARE0] ©eo]
£ AXE SsiAet OCIO AHIAE EQJske Zo] ozt
71 HE Aoy At 18 4 5 WE WE
A RZ02 Qlof 2t & AT 340 of#eZ Z
A= A0E e gk

A Tl 7| 3EAA S0 @AY YR AheRE
B2 B3 g9AS A3 93 A &8 4R 99
o] FHAE L7)1 Q= ALE & 4 9lon 93 I
4 R9E Ay, FA B, A Wi dSqt
o2 oAEd 9 AP T A 8 ZEAA A
AR et 29 7 87 Sk Z0E Bl

3) OCIOE %< AZe A olf

EA713E ol 0CI09 585 AES Fox
T3S AZe A7t Utk Russell Campbell
(20199 BEXAE 1 AES et 2ol Aestn
At

1) A7 HES BAYE 0CI0E AAE A
gjsf 1yl

2) AAH2EA AR digk /1ME AA(Open
Architecture)E Z7|5k= Ao digt €. &,
FEA7|3o] AH 2EAE ART 4% Tt
£ FuiE(buying power)S Z7|5t= A

3) AAEEANEC bt A4 Fu4dy 27

4) FA7|0] 7|20 &5t ST FEAE
9] 22 347319 OCIONA o] Fs}oiof sl
A, o122 OCIO =& 1Eske FA7|HO]
FHsts EA0l AdAHoE vlsH: o]

2L 2 OCIO(Outsourced Chief Investment Officer) YEH $1& 2 OCIOZY Al 7|tHgnt R

N
4 o
(r T,
0 F{n
>
{rt

o
o
ok

o4 FA7|HES AZA0E Y HFs7|H
o= FAAE JAES 5o Baota Qe A9t
thgeolt, 7] At figt o]f AL A 2
OCIO3¥)AEo]  oj&##eE] I EI#(Transition
Management)& AFHLEAN d|Ast 9t

OCIO E9< AZE Aol disf o2 23E
Hol3& Aoz 9o

Chatham Partners(2013)2 1 AMFE 1) WHA
Q3 AE7HE o] BR3ka QlojA, 2) &2 Hl-8o]
oFElolA, 3) FAAE A7t agh A¥S siFy
01A, 4) obxAASH= Aol § £2 ATE KoY
olgE A ZotA, 5) 359 Ao FHA T4
(co-fiduciary service)o] U2 7} & H5}7] o]
& 2 ZolA, 6) B3 AatR7t YR AX AAE
AAR Y oFxAaAst7] oYM ZAFT

AI-CIOQ014)7} &AFE 1 Q9] AME2 1) 3%
SAES FASHL AojA, 2) i FARETRE AlE]
Stoj A, 3) |, oJAHY] N EYF 52 FAAE A
£ B9 ot Zo] Wd| HojAa sl

4) OCIO AMIA AFA AF 7%

OCIO =< & A4t +8& 9% Z3fstn
it & ZEAAS B8315l0] o]F HIFOE $9|
£2 AlxstEe 71 BFEAAY 44 OCIO AH|2
ABA A% 7120 tdt Chief Investment Officer
9] AHo] ZFE HH ©S BYoHA Eedrt 7%
EAAE0] 7Ho|y HuH T Aoy 2§ WY
4 IF 5 ¢ F85HA 94711 Ytk AoA At
8 AF £YgA ZF2 U= AHSS S
Aol AdAHoR rgo| & Tt 940 figk #A0
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£7% : Outsourced-Chief Investment Officer Survey(2016, 2017)
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ot 9low, o 713E WAl ul=oA 71 wol
OCIO AJAHIo] TRQE|1 Q1= Hofor}, Zujo] ¢
T §3dZ & WE0] 20184 1192 AHo| r}
9 201998 E & 2239 HZA7 OCIO Al1Fo]
99 Aoz 7gdr)
Yo 34 A7

rio

452 HZ OCIO AlAH

o e v go] ARTES S B AT Yk

59 94 WIFEAEL & 19 27284
QA BAE AL L8eGoL, BAE Fuo)
27to} WojAk 2014 e walsl] Ystod 20124
he] #7884 AAZ AEsd o|F B3 7
2821 219 AL fEdlel 4294 ATE LAY

o] Lot 9l BHo|th 1 FRE 20179 on @ 7S LA AR AT JPLS BAY
71E o 100290 Sulole, 33 EAdFo] 7|88 4 AAd

AAE EQJota, AFAFo] SES At 7|9 E0| A A7 FEAE FHLEA HE Arry 3
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FH HFE Aoz AgH 1,5819902 AA +819 77.1% HlE< AA5t

I 9loH, 201299 AEA FH4AR AAE

2.3.2 FY %9 0OCIO &4 ¢ F=z AFERAG L0 SEFR(BH)E 42 5,1289

1) S OCIO =949 Az @ A/|S5EAE
199941 7|Z2EB7PA A71F59 A4
oA it £AHo] AF o webA 71F AR/AE
< Bt 19 AAE AT FAlo g
ARG S FHoty £94E Axsty] Y5t 2001

Y 7|AYAET} A7 ZFEAZS 01—5].0:11;]. 7o
129 1297 AT LS FLEAR A
Aoto] BEAE L85 AZ et & CIO NES:

=Sl guoidt
VIFRABE 709l WS BT B43e

guila, 1EA FAE 4502 12284

WY 9 $oS AT, A @Y AR

0|

9o 22.9% HlEE AA ot Ut

20169 IJAYE 7|20 IdaS HET ¢
2 gy d73E A F 62709 A71F F 90.3%
Ql 5674 71g0] A7|1FRAEA AFE JA|sto] At
&% g5t ik o] F &4 715 W *E8A4FY
90% old< A st 7|FE F 3470 7ol

A7) FEAEY T 29 2F2 /IAPHR, &

AE2YN 93, J57t 9 gAaade 2993,
AREY3] 5o 450 gt 71IAF R FA
BT A EAE &G AdtE e, A5
A9EE FPotx 9loH, JAEHI| LR EAEL

Adsle gt 9 42399 2998 £3

(B 2) 2 3719 FUREAH 2 A2 ¥ HIS(EI
TS} '1544 164 174 o3
% 82 183,655 209,544 197,738 196,979
AR 149,796 164,741 141,016 151,851
ove (81.6) (78.6) (71.3) (77.1)
S0 33,860 44,803 56,722 45,128
e (18.4) (21.4) (28.7) (22.9)
£X : KGHZQ!, ¢7|ZEXE 7N EIIET1M(15.12, 16.12, 17.12)
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