VOICE OF AMAG

(2019 %8 27 81, &% 131 #1)
FEEF A E L VT2 2019 £ 10 A 17 H

5 B 8 B M BUT B R R E S I81E
AR —T (E M EUTEARE R
2018 EAHRY BT

(%% &) &t &IFRIKIKZE (Teacher
Retirement System of Texas, “TRS”) 2 w¥1& & iE A7 M B
Wiz, TARAEMNEBRIREEFTRE LB HR
TR4-69iBk R EHR R, B 1937 FREIZUK, BZHRETLK
EAME K, B RHK1,50010£T, A ELRAEAES
FHER 1T BETELN " REFFTERGAALRK, &
10 4, TRS AT HFR 7. 1% £ LM B R K. HHEAMHMK
FEEAHNEARERR, TRS H2FHFHFTEL, AR

LR X F b BIARBA 41, 38 B ( Teacher Retirement System of Texas Comprehensive Financial Report 2018 ).
2 HAE K IJE: Pensions & Investments World 300, September 2019, Thinking Ahead Institute ..
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REFADLAMFHIME, HERBEZHRTRALITHN
TEEANEARFFRASL, BT REFIORAE IR ELF
FUEGREBRT*, REAZRT =B E,

TRS A MBI AHR LR ZHRLFLAKE, 54RE
FTANBARKRLZGRLFL T LRI, BRBETEE
BARRE, BAEKXELEE, BTHA, BEEFHE. £ 5A
RH57EATAAKAERLF SR BEREEL,

—\ RFARAR S5 B Rk

2018 £ B ZIK R B E 81 4, 2019 F ALK Ri5E
W% 82 4, NN FeR A -BEZ Sy, AFEKELHN
Ao ZRFRARE N 159 7 A, 2018 FHEK 4.69 77 A
2018 £ % 3k~ (net position) 1546 /2% 70, . 2017 &8
1473 1. % L K 137 10E T

ZRAE ZANTE: (1) wmELITR, (2) BRARRE
FER 1t %] (Retiree Health Benefits Program, H.#f %
Retired Employees Group Insurance Program, fi #
TRS-Care, T 1985 & #E 1), (3) HEK A ETRK T X
(  Active  Member Health  Benefits  Program,
TRS-ActiveCare, T 2002 F#Eir), =/ HMZEF I/
Zan T

(—) kE4HREETHRL

TRS £ 2018 WM& 1 42 T BRI A R X T HZE 2, XM
R A 10310%T0, XBAFEARE T EAZLFRAN. &
R NA R EH



2018 T4 K (2018 £ 8 A 31 H), Sz MEMEL
BAAIA 1,326 K, SMWASN 159 7, A4E 117 7 L] & 7
(current members) #7142 7 Fx# & %1 Ao B K AT
HEFN A8 T ETL, FHFRN 4.7 5,
®1 EMNFTHRERRGSMEMS (BE)

St EE 2018 4F

INOSLEEIX (Public School Districts) 1,024
FrF 2242 (Charter Schools) 171
X5 (Community and Junior Colleges) 50
B g oK (Senior Colleges and Universities) 47
Xt Ak 250 (Regional Service Centers) 20
2Pt (Medical Schools) 9
HAth2~2[X (Other Education Districts) 4
MAZHLKY (State Agencies) 1
&t 1,326

&2 BMNBEWFEERR KR ER

B R KR 20184E8 A 31 H 20174E8 H 31 H
BRI R (Current Members)
R ERE (Active Contributing) 872,999 864, 261

Jie E B IR R BAGRAG e 95 T

IR (Inactive Non—vested) 193, 498 174,918
EH%%??W?%@%%EI%Z%%% 105, 000 98, 110
HIi o (Inactive Vested)

E VA= Y7y 1,171, 497 1, 137, 289
iBRSZ2E N\ (Retirement Recipients)

AR S5 EENE (Service) 391, 927 379, 765
KEEEMG (Disability) 11,914 11, 802
AN (Survivor) 16, 617 16, 201
BIRZ N BT 420, 458 407, 768
B 1, 591, 955 1, 545, 057

vE: 1. Inactive Non—vested #7 Inactive vested 38~ B X5 Z E T TRS KR W &
+, EASSEREELBFAETRS KRUA; WEITRFRENEF N, FHTURE
BEHFZH > ERERERGFH, & T EREZN A, 5ENEEEAE AT,

2. Disability recipients k& #E N, £#E X K ik X (disability payment),
Kk EEERAWAK R, survivor recipients REEM, HEBFHAKIRT T &
( death benefits) W% #m A, thtw, LKkEHE, RETUKE - ZHAIHITEN
F# 4 (Hhdr 40%2% 60%), FH 3| =441k,



*k 3 RELBKFBRATHFWETHFR

TEHR B A 201848 H31H 201748 H 31 H
PHER (R0 48, 232 47, 330
P S 44.7 44.6
P35 R 554 PR 10. 4 10.3

FEXASRERMEM., 2018 It £ K, TRS LK (funded)
& A 76.9%, MK (unfunded) #§EHE 7 (Unfunded
Actuarial Accrued Liability) # 462 2% L. AFE L
WEITHERE 7.7%, fHERXOEREN 8.0% X
SRR O MR T L —EHE SR ARE, ERE
fe a5 H R HRE BN B N . EEE AR DR
ERHNRELFESTE, bR RENFLENGT, 7
g 0 REZE 31 F NPT A&, L TRS B 1% R 12
WEAT M A E AR E S (soundness) HYE K, 2013 FHY L
LR R R E R R W 2015 Y 6. 4%3% 5 2 2018 £ HY
7.7%. 2018 W4, MBUFZFR A 6.8%, REMWMAREKR
AR B FE N 1. 5% MRIBFEBET, AGHkoKEAE
KR THEHFEZIATER T,

(=) EBAREEAKR TR (Retiree Health Benefits
Program, TRS-Care)

ZRERBELFAFHNRALAEHZTREAREF S
FHHMRE, AEBKAEHFTRARBUILET KRR, £&
S RFETLBRERARWRSE, URBUF. ALFR. EFRAA
EHFTRE AN F, FEWEEET Medicare Part D I H
F A I

2018 W4 K, ZWHF MM 499 10F7T, EKE =

(funded) XA 1. 6%. % 7T % & F IR E A 3 A N BURF#%

4

/
&



ILFRFTRE L 0% 5, SRt X oY B 1% 5 K K
MY 0. 55%% %, EER RIZF AW 0. 65%5 5. [ExX — 4 5%
KFARUEZTE R FEKE. B 84 RILEHE
2017-2018 FHFHI A ZTE EA 7.68 1F 7w, BIE W,
2020-2021 £ 7 2.3-4. 11 L E THIth O, % 85 kL iE
A% T E = A e DR iz AR fe 1t R B9 A2 AT RE T .
2018 WK, SmMEEEMA 1,219 K, RARKA
23. T AN BIAEEFR AT KPR
* 4 B R KA

DA 20184£8 H 31 H 201748 H 31 H
IBRE 187, 960 204, 987
19 JE —— A 6, 283 6, 672
BE—F X 121 125
B AR 212 42, 201 56, 643
BR B T 236, 565 268, 427

(Z) EBARREFTHAKHTX (Active Member Health
Benefits Program, TRS—-ActiveCare)

ZEFRR UK AEZHFE, RMFEELHE, T RE
FrESNRIORENERRTHZRFEESRENE R
ERERHFEE, RRITRIEZEEEEH A LHF KA
BERRAIASEZRRNERAREFFHNEE. ZITRIF
eRETN. BEEURERER. EMrRFE, BFEoH
SEERR TR ER SR, AMEREZITRIET 7.
2019, BEZ B BERELHATFFTHAAAN T T W IE

2018 M4, &5t kIR £ 20 F 1,089 K, &AL
A A8.6 T No RABKEI AT RATR:



&5 B0 R R KA
RAKH 201848 A 31 H 201748 A 31 H

JEE 308, 259 305, 234
iES 177, 638 187, 083
548587 485, 897 492, 317

MR A ERNEIRE, eI EHWEFE &A%
%k R A E I EFHIRA, 182 TRS-Care #7 TRS-ActiveCare
MR R AHIE 2018 FEATHEES, X—FESRETXIH
MR A ER K, FIRERSTE 8 B S b LR A
IR (Htm B R R, AMEAFE) AXx. HHTL,
MEBZHEIH N —EZ LB, 2| FEMEKRS K
Ty vE, WA AT, BRR AR E R TEATR:

H1 AkRREELA

FESBBERR FEeBKERA
(FA) (FA)
1,200 430
1,180 420
1,160 410
§ 1,140 § a00
% 1,120 % 390
F 1,100 £ 3m
1,080 370
1,060 160
1,040 350
2014 2015 2016 2017 2018 2014 2015 2016 27 2018
TRS-Care i 5 TRS-ActiveCare fi§ 3
(+A) (A
280 500
270 290
§ 260 g 280
g . g
£ 250 £ 470
240 460

230 450

2014 2015 2018 2017 2018 2014 2015 2018 2017 2018



—\ RERRVRIERM

(—) EF2H R

1 N #f £ 4 (Teacher Retirement System of Texas)
AL ENER, WEEMNBFH—PMEART L. ZER
HEFCEHE, EMILEMEANERET, s MmEEL
A L B4 S

¥ = 2 (Board of Trustees) M 9 fiL ik R4 B, HIE:
I wEEK, I BEEK, THEEH K, BFLHAHMK
WEMERER, HF:

(1) 3FHEEHMKFEH (direct appointment);

()2 wEMEFER2 LWL EFTES 2 T
(nominated by the State Board of Education);

(3) 2 futEekE T 3MMELEA, 3R ARE QL
FR . FIFFR (charter school). XEMREF L, HX
AEXZER 23R4,

(4) 1 {2k BT & TRS BARA 742 & 89 3 (3B IR & 7 &
%A

(5) 1L E MLy Eam Rk BT 3Rk A, ®iE AR
LEATRMEEER . KEREF O, BEKTAMA TRS
BARA G o

HEAH6F, #HFHNS A3 HARHE, BE(T
e, AEEF2RAT, A3 MALEHE 2019 FE4 K, 3
L EHE 2021 &£, 3L EHIZ] 2023 £,

(=) TRS A &@mBRM

EHAM., P ATEFE (ED) HEEL AT, FTEET
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REEE, FREEKRE. eFER. eFERREE. BF
XALE., ERFBAE. RFARE, HElEFaEEEY
FRERE. BEREANREE. efMHE. HHEELK.
AREMENE 2,

B2 HRRME

Ll S HRHEITE

[ooee]

[ I I 1 I I |

AT HE HRER
Jet i

HERERE oM 25 % {2 R I B Bl¥EH BURF R R a1 HEFBEE B EBE

|— HEAHRE — B E AN |— WiEHSZEY

— HREEE

B ANRIEE

— ERWHE

EMNZTE 2B EALG P, B RAEEBE (staff
and advisors) #WIEH EE, HIz (EA PR AR R,
ANENMNELGF = J BN . BN A S E %
i, ERRRE e E"., KEEH (ERKRE~HTE
&N, Wk 6). FiHRS. ERER. EXERA.
EeRIFHEEEF, URFBIE A, Fx1EFF KA
HAARMBEHEEWNAN. R hEREAZ2ERRATHT F=
F e RSN ER, MXEE VRS IAEERNLAE
R R A2 2 B




k6 2018 S EMFK ML BRI K B HIAY

Eidsig 2 gnIN ] &)V N F) BT EHE
Albourne America, LLC 28 IR 2 =
BlackRock Investment Management, LLC FhSE AL 412
Grosvenor Capital Management, LP T BTN Zhn&t
Hamilton Lane Advisors, LLC FAZE AL — ¥k
LaSalle Investment Management, Inc Hh = ZhnEr
Parella Weinberg Partners Capital Management, LP  BEVEANHIRE IR PR
The Rock Creek Group, LP FINEHAN A REARE X
The Townsend Group, Inc Hh = o B R
Valuation Research Corporation FAAZ S TALAE 412
W.D. Von Gonten & Co A PRI 2

=, EMNREEE

WRAEE 5 B A M AE K k2 M (Article XVI, Section
67 of Texas Constitution), TRSH A FEHWXH AT EE
HHHE 4 (Board of Trustees) A #H, BEZE oW+ EHH
REEEA LK TERERTEE, TRELWENS W8,
o B RTPA %mmﬁ%%&ﬁ@ﬁmﬁ%o%ﬂ =
SR F W BRI UL AT A#HREL SN, BEELSTRK
%% F 4 (“Policy Committee”)., ## ZE R 4 (“IMD
Committee ”) 1 R fo & B & 7 & (“Risk Management
Committee™),

BE 2018 M F 4K (2018 F8 A 31 H), FEWKmEE
4 08.2% hESEET 08N MFLE, BHEI3F.5F5
10 FEMW LA A 9. 4%, 8.8%5 7. 1%, E &M EHK
W18 1,541 1% 70, 2017 M Fw& 80 12% 1. U T HE
B KA K E I

3 EE XAk T EAERE AR ST E 2018 £ 8 AR, EHEFKEH L E RLEEHETH
B, #2018 F 6 A RH L S EIE
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(—) BFBOR B AR

TRS AR e 5 Yk 22 7 77 @ %117 7 4% K A 6 W BUR B A7,
M b, RAA A R AT A KR R E B Rt L B K
R e 5 Rk EF . i b, RHEHANKIR
Tk sm E N LR (1) B EE L F AN ERIEEHRE;
(2) kK#EN K EELLREK 5 MESA; (3) HIHS
R EEH AR E,

(L)Rﬁﬁﬁéﬁﬁﬂﬁ4

TRS NEFREENALRZFELATREILE. SEEW
M%Fﬁ%ﬁk%ﬁ%@,msﬁ%%%%kwmx,%ﬁ
TRERERLAHTRRE, FREEZERE TRARST
MR =R A E R E =S <Regime Portfolio), ¥ # &R

BEEATEITMELEERHSREHRT >, T mﬁk“@
FRE. oM RAEEETRHZ fﬁT%% XX, ZHE
=0 GDP, #AK, ZA|®E, £/7F REREZE kiliﬁﬁﬂi

EREFRERNL, HAZE—
e

‘AR EREE.
fr“xfrdhmERT, EERFELET KRR
® 7T EFFEREHEE

« %g
=

GDP i Ak BRgE E£5E kR fAE P-4 =E=
STEEE SaEk  SEEER BE EELE LRBEEER
e BEETE . e e
R& smeTs [l =EAETH TEE  GELE BERNER
AEERE
THEKITE BRHLS SEEANTE REEZEd

e

TR

B 1948 £k, 2HRREFEEREMNE

YR NEHEE G A
10

& TRS 4% F B P x4t BE B A0 4% 9 o 488 34 T 04T B9 9 AT

1 68%, FaE Uk



miEEA 14%, ERREEFEHN 18, 2HRREFFL G &

NIFTGRE SR TR RE AR, WNITT RS

R FERLBRE, FATIRESTRBS E2. R

Rt E =6 mxEEMR. LR REWm e,

AeF K FrElmk. EMRaFEEdemeRBKREHNR. X

Wi =t BRREATRESEME R, AFEEFHER,
*8 AERAEAE KA

BER4Ae A& R

EHBEE AATHBRE (R, EE2RERE. FXNTHRE. FREM+HEs) , RERW

ez i Eff. ExliE. RERE$ES. Hle

SRRl eHERESMR. EVE~. fEEARESEMEE. AEFE &

Bl ReWMETEERALGNEN, DEH 6T 4
7l o B4 R & T E S e, TRS A4 K FHAE h M s B B
R, V[ LLES M [B] 2 5 B A 3R R AU 2

(=) BB 5mApIs

MEREREGURFKRA, TRS HeH T BEAARE
. BERG ERETH, URKETHLTRER, 7
b1t B AW R XK R LA R TR S2 PR R 3R TR

ARBEFEERHAAWERTEL A RE, & &HA LA
57%, Bl EF A 64%, KEATUEAR A k& A, 2 4. 20%,
ERXENE, 2RBENEEXE TRNY 50% BNERE
BEAEXWNELT, REGAEERHNZARER = HFE—
UL, EREERHGERRELSA N 22%, FHWK

St EA T A EERA A SwmhEA s R, RESMUEREF R, FRAIERER, FXT
FERE NS RERFATH.
8 ZME AR BOEM, AL2B M, REITs, AN SHER, BOHTERFTEAMTRE
BHGERHEHHTTE; 2B FERATHERARE. EELERGEERRGHZTE; FHRIL2HE
AR EFARAH AL A TATREE T TEH; ERBRLGL N5, FEMRTAATRE,
HEETULE,
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TER A 1.12%, FRE el B R 27%, TFA 17% RE W
BEEEaEHmE A 16%, T m Ty 0.24%, FHE
Bl R 21%, TF A 11%; K -FE K e B AR5 4 5%,

TR das sk oy 0. 18%, ERE P EF N 10%. TFH AN 0%,

A, TRS Tt 3@ K A4 AR K B aE STak oy 2. 3%, EHE A
S Ay JUAT - 2 B IR 3 R P A R A B B TUEA K A TRk
K-0.79%. U L& EMmE, SHALEEKHTH Y HEY
A 7. 25%, AKFILI T RATR:

®9 MENRESHH KR

1 KT

¥ErE2R 5 X FHR XEESF HisHH 5 Bk 28 % e 25 Bk
EERBEE
EERE 13.0% 23.0% 18.0% 5.70% 1.04%
EEEERE 8.0% 18.0% 13.0% 6.90% 0.90%
FNTHEE 4.0% 14.0% 9.0% 8.95% 0.80%
AEEHES 0.0% 10.0% 4.0% 3.53% 0.14%
FLERTAL 8.0% 18.0% 13.0% 10.18% 1.32%
LR ENY 50.0% 64.0% 57.0% 4.20%
el
=EERE 0.0% 20.0% 11.0% 1.11% 0.12%
Rt 0.0% 20.0% 0.0% 0.00% 0.00%
REREMTES 0.0% 10.0% 4.0% 3.09% 0.12%
o4 0.0% 5.0% 1.0% -0.30% 0.00%
Bk 2/ 11.0% 21.0% 16.0% 0.24%
RS
LEKESE 0.0% 8.0% 3.0% 0.70% 0.02%
SHERE 9.0% 19.0% 14.0% 5.21% 0.73%
BEIE. BHAEIE. EriiRE 0.0% 10.0% 5.0% 7.48% 0.37%
FEE@m 0.0% 5.0% 0.0% 0.00% 0.00%
SR 25 /M 17.0% 27.0% 22.0% 1.12%
R T 0.0% 10.0% 5.0% 3.70% 0.18%
bl 2.30%
BHEE#R -0.79%
2 100.0% 7.25%

HZE2018#E8 A 31 H, TRS LiREAFAKKKE K
H5T.3% EASGEHNEELNFAAL; REWm SN 17. 7%,
AT EHARH B 1. 7%; SZPr UK 72 & B 20%, 15T B ARt 2. 0%;

12



A B FFC b b 5%, 5 E AR BIARAE . ERE S T R
%10 LHEE LA

Bk KEAFHR EELR HEEH O Rk

LBRBE

AT HEEE

ZERE 13.0% 23.0% 18.0% 2715 17.6%

ERRERE 8.0% 18.0% 13.0% 203.4 13.2%

FXNTERE 21.0% 14.0% 9.0% 135.8 8.8%

FEEES 0.0% 10.0% 4.0% 60.7 3.9%

LFF AR i 39.0% 49.0% 44.0% 671.5 43.6%

HEBN B.0% 18.0% 13.0% 212.4 13.8%
2EBER 50.0% 64.0% 57.0% 883.9 57.3%
Bk

ZEERE 0.0% 20.0% 11.0% 163.3 10.6%

Ew 1) 0.0% 20.0% 0.0% 38.3 2.5%

wrEiETYESs 0.0% 10.0% 4.0% 65.0 4.2%

W& 0.0% 5.0% 1.0% 6.0 0.4%
BElHEEH 11.0% 21.0% 16.0% 2726 17.7%
e g
ERERKESR 0.0% 8.0% 3.0% 47.7 3.1%
T~ 9.0% 19.0% 14.0% 182.8 11.9%
BEiE. BAFEIE. ZMiRE 0.0% 10.0% 5.0% 77.0 5.0%
REE & 0.0% 5.0% 0.0% 05 0.0%
3£ Fefi 25 3 17.0% 27.0% 22.0% 308.0 20.0%
ARFREET 0.0% 10.0% 5.0% 76.8 5.0%

HEHH

HEHRDE -1.9
FEAE R MR -9.8
gz IR DL 8.2
EFiEH 9.2
WEIE 23t 5.7

(@) RBEESZEFT X

BARE B, RE TRS K4 % IFEEFE 4B 7w =47 N 2 U 3
B U N, EAREL LA EA, TRS ZREFETRAM
MIBAEE, P ELRARAXBHEKIR, FEHAKHE
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KR, ARERSGEMNBTHERERNAFELEERKTFREE
% X Fr. HERTAAAGRNEERIT, ZERAR D L
ITHAELY 4 558.8 1% T, & EE S 36.3%; HAHL DY
MAE N 336.2 10270, dREALFIY 21.8%; H 4 KH#H
PR A 646. 4 10.% 70, & KA B2 A 41. 9%. t4h,
METAAKE, TRS TR T A 29% 302.5 12% 7T,
b7 KA A 29 4 19. 6%,
B3 ¥ RELHF (exm, d&h)

EEHESZHMEE L, N8 53% LA W E = A A
G EE RN FHATHR K . LR A F K # (Strategic
Partnership Network, &% “SPN”) H4|, TRS T2 F A F
. ENFHFFHUREANSRE =K SPN, AFF 3% SPN
THEWES, WHEEK 40 =T, ZHRENZHEREE
AMRHE TRS A =R 20 FF B 2T K& Z 2018 £ 8 A K,
EHEE 83 LEm. BELNTTTH SPN £5%, 2012 F£5
Apollo 5 KKR 45 k4~ FF M 47 SPN, #&iE#H %4 41 80 2%
TG, BCE 2018 F8 ARK FFEMEN 43 10E . 2015 F A%
AN SA SPN, MHRERESHKANSE (BFEFEEFS

14



FRAEE) FELAAEZE 10 LF7T, BHAEZES

30 12%7m, HE 2018 F8 A K, K@ MEN 15 LFT.

#E 2018 4 8 A JE, =2 SPN Xt #EAN A 141 1L T,
K4 EEFREZRHBHXEE

HERFHA vs BIERE HKSPNEFAUR (f2355T)

1.

fTEI A7, ms%iﬁmﬁﬁmﬁémﬁkﬁﬁm
ERBNCEEFEE. REMFHELE, EEFANAT
o (EFEZE, BN, B#%%F) WELAN 0.28 {LET,
AT RA S 1,541 10 = TR A & A2 0. 02%.

(&) &BFAAE

BEAFFHARBZ2EZ RTINS UK R
AR EEVE . EX T #4-dE 0T W B E & A R AL Y
FRA, BN GRE S ZE N — AT E R RE TG
T &, MIEMEZRFREHIM, TRS HXLH AR “BUK
# % (policy benchmarks) ”, &K % F= 0y &g 2 X 40T & Fr
2

15



x 11 BRXEFEE

B =R FE
ERBE
EE AR MSCI USA Investable Market Index
AESE KIA MSCI EAFE + Canada Market Index
BT IR MSCI Emerging Markets Market Index
3 T B b HFRI FOF Composite
EEBAL Customized State Street Private Equity Index (¥ 5 —Z= )
RS
2 [E [E 45 Barclays Capital Long Treasury Index
L& 3-Month LIBOR + 2%
FaE W X pp 2 4 HFRI FOF Conservative
M Citi 90-day US Treasury
SRk 2
A BRIE K FE 5 Barclays Capital US Treasury TIPS Index
S NCREIF ODCE Index (i J5 —Z= i)

40% Cambridge Associates(CA) Natural Resources +40% CA

BER. BEATUR. AR o
REJR. HARVEIR, AL Infrastructure + 20% quarterly CPI (Viif J5 —Z= )

KR Goldman Sachs Commodity Index (GSCI)
A~ e FH RSP A BN R B s 1

(55) &FEEAL

1. EFH K=

TRS B 77 3 W2 2 4048 B B Al 28 . Wias R i
B4R T ffE4E /A 5 (State Street Bank & Trust Co. ), Ef
TRS WYFEERAT, MRV F LB T NE., T Fdm =
i, BEERINAER. RATRA. IHEEAFKA. FERA
5REHFFHF, ERMBHNIBEB]T IMD BITE I H

BT TRS B9 B 45 £ 72 2018 4 8 A 31 A4k, FEK
M, TRS#EMHT&E 2018 4 6 A 30 HHH A Liret
Bl F R G EERALEE. L£ 10 F, 2EHE
HEFEW s, HFPL2HREFAHREEN 6. 5%, &2 KT
6.3%, L 5.2%. AFHmaE—ELE 10 FTHH
KR, EREE A-13. 1% B Rk FEHAEL TR FR:

16



* 12 vk

H B MR A E (B E 2018556/ 30H )

B 20184F T FE34E o EsE £ 1045
AP
FEMEE 13.4% 9.9% 11.9% 9.4%
2 ] R 2 L U 14.9% 11.7% 13.4% 10.2%
AR RIL S 7.5% 4.9% 7.1% 3.5%
e R IR M SR 7.0% 4.9% 6.2% 2.6%
BT 7.5% 6.2% 5.5% 2.6%
BT A S AU 8.2% 5.6% 5.0% 2.3%
J7 B o 4 4.9% 2.1% 3.9% N/A
J7 1) 25 o yofn e 4 e 5.1% 1.9% 3.5% N/A
LIPS it 9.6% 7.1% 8.5% 5.6%
AT 7 1/ ZE R v HE 10.4% 7.6% 8.7% 5.8%
FAFERAL 15.2% 11.6% 13.8% 10.2%
L GE IR HE 14.1% 11.0% 11.7% 10.0%
SRR E 10.9% 8.0% 9.5% 6.5%
A BRI E A 11.3% 8.3% 9.4% 6.5%
e
2 [ H -0.2% 3.6% 5.1% 6.8%
2 [E it K -0.1% 3.4% 4.5% 6.1%
oL & 5.8% 6.2% 8.8% N/A
i x i HEE 3.8% 3.1% 2.8% N/A
e U 2 X b 3 4 6.7% 5.4% 5.3% 3.0%
T WA X e i 4 R A 4.1% 1.9% 3.0% 3.2%
4 2.7% 2.1% 2.7% 1.4%
4 LUk 1.4% 0.7% 0.4% 0.4%
ek 2.3% 5.0% 5.7% 6.3%
V=Yl i B 1.0% 3.0% 4.1% 5.3%
Ehrfci
AER K 15 2.2% 2.1% 1.8% 3.0%
A BRI KRR T AE 2.1% 1.9% 1.7% 2.6%
ST 13.4% 12.0% 12.5% 6.7%
S B e A U 7.1% 9.0% 10.4% 4.4%
AEVR AR VTR . BERE At 7.8% N/A N/A N/A
REVR AR TR SEmts it SE vk 9.1% N/A N/A N/A
KR b 13.0% 9.5% -5.7% -13.1%
N 30.0% -4.4% -9.4% -12.4%
SEpR R 10.1% 9.1% 8.9% 5.2%
S R e 2 e 6.5% 7.0% 7.6% 4.7%
S 9.7% 6.5% 6.8% N/A
TR S 2 8.0% 5.1% 4.7% N/A

BAE

B
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2. BH K
REGEREIF. 5F, 10 FHELF, HHEMRT K
FEE, FABHFKEL Y 30-60bps £ F .
Bb5 #BHkaE—RAeEE (RE 2018 F£%)

1.0%

0.7%
0.6% 0.6%
0.5%
0.3%
0.0% . . . .

20184F T3 54 it F104E
[ Rsvike

EEREEER, RERM G LU AL BB T &0
BREE. $F 10 FEOT, REKEZFUNEBRELEES
100bps, SCPRUR 35 S 10 8 AR vE 2 50bps. 2 3K A 22 1Y A8 40
WA rteE, $F 10 F5XEEFTF, a3 £33 FH%EF
2 30bps.

He Bk —EFRHLAEEL (RE 2018 £H)

4.0% A
3.5%
3.0%
2.5%
2.0%
1.5%
1.0% -

0.5% -

0.0% -

juPSE3 JUPSKE it 2104
05% 1 4% 03%

-1.0% -
mAENIEET mAvElREE  mhRlaE T

AR EEEHEANHN, AATHREEELANMAH T X
AHEETEE, LF 10 FEMBH KN -20bps; £ E
AR AF, £ 10 FF A8 M & VE 20bps, L HFIAS
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Fok, HBEE 2. 1%EE. NTTHRENITT 2 RRA,
ERERBRKERARE, £ NAHTHEE T EE,
HigE®R A, E£ 10 FHEALBH Y E #-80bps, —EEE
WAERT A AR R, REXBTEIT W E; FEX
KRFGHATREBHF I RAAENREE, TF 10 F
FEA A BT EVEZ 90bps 5 30bps. HTEFEKE S4 &
hEMENRE, FRATTIREEARAEE TR ALK,

7 BHERE—LRBENT (RE 2018 F£5H)

2.1%

2.5%

2.0% -

1.5%
1.1%

10% 1 0.9% 0.9%

0.5% -

0.0%

-0.5% -

-1.0% A

-1.5% A

2.0% - 1.8%
20184 i i34 i 2:54F it k104

mEEBRE wmAERARE wHXTREE mr xRS o AR SRR

RESHERHAEGERCEL ES FRAHTEARAHHE
pEE, BERE—RREENEERE., DUEXT R E %~ A,
itk 5 AEENAB R T L 6. 0%, ERFKENEEREN
WHATH R AP 5 X H G HBEEAILE , 25 4 R
AR 3 A H LIBOR A2 +2%, J& /&% 7 W DA = B4 F F Ax
. sy, FERLEMR, FATHERE QA HRE
WA E, ZEFEFTHE Alphaki (BIEWHESH T >
MRt Y R D) F AL R A R E %G o ST R,
& B % N = R A R 56 A 2% KK KR E 48X
Beta & 7=,
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Al 8 M Ak —Ae 2 s A

7.0% A

6.0%
6.0% -

5.0% -

4.0% 3.5%
3.1%,
3.0% A 2.6%

2.0%

2.3%2.3%
1.3%

1.0% - 0. 6/ 0.7%
o ' llﬁ
0.0% ——

-0.1%

-1.0% -
20184F k3% JUPR:E-S it F104E

mEEER wAERE RGN ES m e

52 Frdi 21 1F = 4 A R, %%E%%ﬁ\%m&%%F
A 2018 F#HE, EARERC=ZKF”, Ut E
A E W EY K F%H%%mﬁﬁ%@,ﬁ%loﬁﬁ%ﬁﬁ
ALY 2.3%. BRENARLAPTHEREE, £ 10 F
FAHHF I A 40bps. A F B a AU KB BRA . B H
MR, FARBRELST KA, BRELEL 10 FFEMUE
Ja & E-T0bps.

9 BHRkE-ZRFKREAT (BRE 2018 £5)

20.0% -
15.0% - 13.9%
10.0% -
6.3%
] 3.7%
5.0% 3.0% 2.1% o 23%
0.1% 0.2% 0.1% . 0.4%
0.0% - : . —
13 -0.7%
-5.0% -
-10.0% -
-15.0% -
-20.0% - 17.0%
20184F o34 JUER-EES it %104
Bk AR £ SR REdR E SRR SERE I m KRR A

() R&ER
B&ZEE, TRS TEXBRANFZGER. A F T 7L

TORE AN AR E TRS Wk bR & # IPS XX (Investment Policy Statement) .
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BARITE ERpamuRTwxENe. LEEEL, &
it 155 (Signals). Til&E (Budgeting). % ¥ (Strategies)
T EREESETERTRAN R, FoRgETEXMEEX
BN, EIALE WA, FHATH 5 SR I b
Wy TUE A RIEE SN E 5 % 848 X M & 5 m =08 0
EFaem AR, TEXEITRERZS5 XNENHME
(Value-at-Risk); "# L, TEANLKNRFI. FRl.
R 2 5 B T AT 0 S SR uE ok BB A e Rl KRR b .

TRS &4 N EH K% H T HEN AR R, SNCRG
FE, BEFLDA G R NI E RN TT T IG L 6 B3
e, xFdE 25 T Bt Tk O AT XS A, AR EA IR — R R (—
B=4), HWEELLEHEWILEIHA 0% B, Tk
o B #HAT X v, B A X 7 E, TRS X E A& H M D LIE
RBEELAE, BRI RA S+ E TRS EERANEZEBUFA
ThASERIAR T TN 13. 310 7T, & b A & 1%,
TERXZ ¥, 0IC MTA R X FHmALERKE A b
1% 70, AN FH OTC A fLmm it &, 8 —xF F 7 H
0, e RFaWiTERR Z, T3 EH 6T EH 5%,
AT A wm R KT R ER A, E4F e NRSRO (EFFK A
AR IERIAE) e T ED A-RU LW FR T EAMSF
7, WRER GG, HIFEEA (NRSRO FZKT A-),
W FERFIERET R, FFTLEX . SENEBK
Z AR =T B Z R 3 Fk b RG A S A
A B Y 5%
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b, &E5EF%

Tt N\EZFee@AN (PEFRATLEAREMAK
BELXTEAFRANRE) B, “BLE P FEnud
SREGRE”, “WhLELVEFEL. B E4S, FLRERE,
WELZERHEERERR”, EREATDERHNTET, R
TR EFK, ELERER, ESLEMY, T4
e R — XAEHANZRIEH . TRS 184 M BUF % ST L 4 4
KFR, H 159 TERFHMAHIR T RERZRRE, HiTE
EEMREENE _XBEREA —E5HE X,

—mEYRAPRR. ERAAEREBE®. ¥ TR AHE
B4, ERkEM LA, BYZEEEM IT THEEER
= EK, ETRS hEE A R R EAN AL E, 6%
W, NEFREBEEETUEE, ZERRARAELEL B HEFH
SHERZABRRBFLHHEHN T L T AN
WA, EFRETRIGERET F5 2000 G F &
£ 5 R AR R R B i Ah, TRS W sk B + - E A,
KRR AT UEE BT EMMAKS, WETRELRE
e, wEEFNMANFL2KF . HHERARETARFEE 8. X
WEeFEREFHE,

“ERBREETHM., T, TRS MEHE LKA T
%, B ERINREHTE2LL KT 60 Z 8 BRA
KA, MELTEMENHRNTT, KEkE T 2R S
REARBEMNETH, HEFLAGKIENTHEE,
Bl PFrid, NECE &, TRS & (K FC & AX 2 th ] K406 50%,
—ERATHRERNCES, 2FERAEEK, BEFE45%
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BT AREE A B A, B R K
ARG DR AT S ELR, HAALELF
BB TR MAEE N TR R T AR, KHET
BRMEESEB . BK, TRS BRFEEIER, £R
SZ A AR, A2 X A 2 K R
Jo AN A A [ 2 KR B A TR
Bosb, TRS ARML5 b T4 56 % 7 8 TN S AL TR A
fb, TSR RS HGEREARE, ATHESRAET
By 10 55 5 AR i R A

(A b . AR AR (f& N BT RBARKR AR
2018 SFH4R) BAa Xk TH TR, A M RIR FHLH 3R
pURERES S D)
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