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Icebreaker: 

The Book on “Strategic Asset Allocation” is considered,
- The Bible of Asset Allocation and Fund Industry in Korea
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Icebreaker: (SAA)

(NPS) 2000 2
– 2000 NPS 462% CPPI

90~95% SAA
– Brison (‘91) 91 91.5% SAA TAA 4.6%
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– , , 2010 1.1 2025
1.2 15 10 (CAGR 18%)
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KOSPI 

’25 , 
– ’25.1~’26.4 , 158%, 73% 

KOSPI
– ) ‘24 10% ’25 KOSPI 16%
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: (CHECK)
: -NIKKEI225, - , - , -SENSEX, -S&P500, 

-DAX40, -FTSE100, -CAC40

2024 2025

10% 16%

40% 40%

30% 26%

10% 9%

10% 9%

: ’25 90%, 18%, 1.2%, 
3.4%, 7%
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KOSPI Re-Rating ? 

‘26.4 PBR 2.4
– ‘26.4.17 MSCI Korea PBR 2.4
– PBR 1 

PBR , , 
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1) ALM SAA TPA 
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Markowitz(‘52) Black-Litterman(‘91) J. Campbell(‘03~) 
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< > (TPA: Total Portfolio Approach) 

TPA ?
– ALM

( )
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(65%) (35%)

(65%) (35%)

+
( , Debt )

ALM

* MVO : ALM , , 



< > TPA 10

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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1) TPA 

(1 ), (2 ), (3 ) 
– 1 : Reference Portfolio

• , or 
– 2 : Strategic Portfolio

• ( : 5 ) R.P 
– 3 : Active & Balancing Portfolio

• Active Portfolio Factor Exposure
Balancing Portfolio 
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1. : =65:35

2. : : : : =40:10:10:25:15

3. : : : : =35:18:7:23:17
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J. Campbell (2003, 2010)
– J. Campbell (2003) 50% 

– J. Campbell (2010) , , , 

– & 
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3) KOSPI Re-Rating

KOSPI , 
– JP ’25 KOSPI , 20% , 

30%
– (’26) ’25.6 40% 

, PBR 
– KOSPI
–
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: (2026)
: , EPS, BPS, DPS

KOSPI Re-Rating



(Investment Horizon)
; 

(Investment Opportunity Set)
; 
( : Infra Debt, , )

; , ,
AI & 

; , TCA 

Asset Owner
; , ESG , 
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