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7Ia-8%71 Al SR1da7159 Hladidol He
A7IE F shUE, 20249 IAAEE 7|E 84
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Z£X: CalPERS Total Fund Investment Policy (2024, p. 65)
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Ql=do]A HIZAAKinflation sensitive) 6% +/- 5%
HAZA/854 A4Hcash/liquidity) 2% 0-5%
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Z£X: CalSTRS Investment Portfolio (https://www.calstrs.com/investment-portfolio)
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https://www.calstrs.com/investment-portfolio

H 3) 2025 EHH= CPP TH2tX ZEZZ|Q(Base CPP 7|E

A SRR
TEFA(Public equity) 28%
AP FA)(Private equity) 23%
TR A H(Public fixed income) 41%
A AP (Credit) 14%
AZ24HReal assets) 26%
d= 2 A= ¥(Cash/absolute return strategies) (32%)
A LEEDQ 100%
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CalPERS ¥ CalSTRSOIA AHE HHAla} - FA
stk FUi9t j9lS Lo Ao g x| g
ol FRFA 9@ FgE gEo] gk
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4 FfjFAlo] W] ZpAkto 2 BExo] oo tigh
FAESgo] F7i ] wet SRl ik &AHIS
o] F=t T4l tiifo] Hil, A= ApAte] gt
H3Khome bias) 22 0]ojd 7Fsd EJ AJEdl=
FoM, FAF 2 A 5 A AAE S
A #Elshe A9 A GA] Adsithal s,
Solnik (1974)9] @7 o}F sfQJRF4to 2.0] ThAs}r}
1883 LEEOE PR EHN & & = FUE
-1 #A9 AL A, E9] AP 53 = (bull
market)ol|419] sQRAE thHBle] Bt 9 A8=s
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o] &3 vt 9l 91K Longin and Solnik, 2001;
Ang and Bekaert, 2002, Bekaert, Hodrick, and
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A5 A W AT A o 2 L AL
% dluo]tiFrench and Poterba, 1991; Chan,
Covrig, and Ng, 2005, Hau and Rey, 2008; Kho,
Stulz, and Warnock, 2009; Lau, Ng, and Zhang,
2010 ).
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Gross Performance as of 06/05/2025 in USD

Index Name 1D w M

MSCI USA Index -0.5% 0.6% 5.5%
@ MSCI USA Minimum Volatility Index -0.1% 0.2% 0.5%
MSCI USA High Dividend Yield Index -0.3% 0.1% 2.2%

MSCI USA Quality Index -0.3% 1.4% 4.4%
@ MSCI USA Momentum Index -0.4% 0.9% 6.1%
MSCI USA Enhanced Value Index -0.1% 0.9% 3.8%

MSCI USA Equal Weighted Index -0.2% 0.6% 3.8%
0 MSCI USA Growth Target Index -0.2% 1.3% 4.3%

3M

2.1%

-0.2%

-2.3%

0.3%

6.9%

0.5%

0.7%

3.6%

YTD

1.7%

5.4%

2.2%

2.4%

9.4%

3.1%

1.7%

6.4%

1y

13.1%

14.0%

7.9%

8.9%

17.4%

7.1%

10.9%

16.9%

3y

15.0%

10.3%

6.8%

17.6%

17.4%

5.4%

9.3%

16.0%

Z£X: https://www-cdn.msci.com/web/msci/index-tools/factor-index—scorecard(2025/06/057 |Z)
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9.9%

9.1%
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11.5%

13.0%

10y

12.9%

10.8%

9.4%

14.9%

13.8%

7.7%

9.8%

12.4%
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Return in 2023

Weighting Portfolio return
Category' % %
Fixed-income investments 39.2 6.3
Government bonds 93 53
Long-term government bonds 13.4 5.4
Corporate bonds 104 63
Emerging-market bonds 62 92
Inflation-linked bonds 0.0 0.0

Equities
Developed markets
Emerging markets 6.7 515;

Alternative investments
Private equity 9.2 59
Commodities 55 -3.1
Opportunity Fund 0.1 -6.2
Infrastructure 5:3; 215
Hedge funds 1.0 -1.3

Real estate 9.9 0.0
Real estate 9.9 0.0

Overlay 15 2.0
Interest rate hedging 1.8
Inflation hedge 0.0
Currency hedge 0.2
Other -0.1
Active Asset Allocation

Total 100 9.3

EX: HZZE ABP 2023 SAHE FE AHAE DA (p. 34)01|A

2) 20234 AL CHREE
2 LEfL A

9| &SR] Hig2

Portfolio return

€bin

1.6
24
315
311
26
0.0

e
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Benchmark return Difference  Relative contribution
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