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1. TPA (Total Portfolio Approach) 
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1. TPA (Total Portfolio Approach) 
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NPS 90% (SAA) 

5 , 

(SAA) 96.5%



11

1. TPA (Total Portfolio Approach)
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1. TPA (Total Portfolio Approach) 

TPA (Towers Watson, 2019)

TPA 0.5~1% 

18 , SAA 0.5~1% 



13

1. TPA (Total Portfolio Approach) 

TPA

2023 8 , TPA 10 140bp 

2024 3 CAIA CPP, NZ Super, Future Fund, GIC, TPA 10

8.6%

TPA 566 7.2% 
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16 base-CPP(bCPP) 19 1 additional CPP(aCPP)

RP



17

- CPPI

( ) Reference Portfolio

Strategic Portfolio Active & Balancing Portfolio actual Portfolio 

(RP) Public asset (risk 

preference) (risk tolerance)

: Board, / : Board 
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2001~2023 308% 2
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10 (CAGR) 4.7%

3 , 5 3 2001 2
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1. 

CPPI, , GPFG 70%

NPS 56%

2. 

30%

NPS 23 16%
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5. Home Bias
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Home Bias
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Risk Tolerance
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(CPPI ) 

Public Equity / Private Equity / Public Fixed Income / Credit / Real Asset  / Cash 

and Absolute Return Strategies / (Commercial Paper / Medium 

Term Note )

(CPPI ) 

/ ( ) / 
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6. (2)
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6. (3)

5. 

(total compensation level) 

, , (fringe benefit) 

2022 437 , 2

CPPI 0.3 , 

GPIF 12.3
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