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(421 %)
23 FA
2006 2007 2008 2009 =T U ExiRE

CPP (HLich) 155 129 -03 -186 2.87 58  105.641% CAD
AP2 (ASUEH) 130 42 -240 206 -16.80 54 204,349 SEK
GPIF (22) 144 46 -61 -100 -403 21 100,92 JPY
CaPERS (OI®) 157 102 -27.1 -240 -1517 52 183449 USD
NYSC (0|2) 1459 1258 256 264  —527 44 10902419 USD
Calstrs (0I2) 1321 2103 -369 -250  —439 55 118949 USD
GPF (:=2¢/0]) 792 426 -233  25.62 0.15 60  2.64041% NOK
Iaieg 59 7.0 -021 1084 577 13 291,62 KRW

Z=: CPP, GPIF, NYSC+= 39" 7| &, CalPERS, Calstrs+= 64 7] &, AP2, GPF, =+ A2 129 7| &
A AR A ATA(2010)

A= 89 ESPAS Hojeths oA e 22E 7 4]
o]t} OECD(2010)0] W2, OECD =7}9] 917132 2008 29 289718 2o
WA 2 AL 9lo] 2008 B £UBE 214%gch A4 FL BE A7)
CalPERS @} ABP:= 2 of| 212} 27.1%, -20.2% 222 52 7|23} ). 2009
A 320 2 5ol 5S Bl= s Qlekart SHAI R 2008119] 44 Fol
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Abstract

A Discussion on National Pension Fund
Management with an Alternative View to

Government Pension Policy Direction

Won, Chonghyun* & Joo, Eunsun**

The national pension fund administration may do direction that do not coincide with
the purpose of public pension fund, in case of the pension fund managed in pursuit of
only profitability. As a public fund for old-age income security, the national pension
fund has peculiar purpose that is different from those of other kinds of funds. Because
the reason for existence of national pension system is to guarantee stable pension
benefit for planholder, the target of the national pension fund should be to improve
stability of system, which helps support the generational contract. That's why the pur-
pose of the public pension fund is not to raise the profit rate of management,
Therefore, It is needed to accept that the national pension system can not be pre-
served in that property and profits applying now in national pension. It is required the
management of pension fund which emphasizes the stability and appropriate profits
rather than that of pursuit of high earning rate heightening risky asset weight strongly.
Therefore, It is needed to begin discussion about pension fund management policy
with an alternative view, which is different from the government pension fund man-

agement policy since 2000’s,

Key words: national pension fund, stability, profitability, pension fund manage-

ment policy
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