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3) “GLOBAL PRIVATE EQUITY REPORT 2018”, BAIN&COMPANY(2018.2).
4) “Subscription Lines of Credit and Alignment of Interests”, ilpa(2017.6).

5) NAV lending, Wikipedia
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7) “How's the PE Winter looking?”, Financial Times(2024.4.25.)

8) “Private credit in emerging markets surges to record, industry group says”, Reuters(2026.2.26)

9) Interval fundi= RE40| F2 CHA| R0l EXISHH, £7/8171/217H S HoliEl E8 37 |(Interval)OlI2t HH(EXF 3142

10) BDC(Business Developement Company)i= 7§01 EXIXIEE A22 2Ot HIAZE HIX- S 7| 0] 71 EXtE 4= Qs ANS 30 HE

11) Direct lending2 2%& HX|X| 210 ALRHELL 7| AR} 7|90 21 XFE tESks HACR 1Y E= HE 0[X S J[HIo2 OPEAQI
SgsE2 A=
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19) “Trust Level Review”, CalPERS(2025.6).
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[12! 5] CalPERS AtAH2H Embedded Leverage =&

Asset Class Embedded Leverage'?
Public Equity ~1.5%

Private Equity 14-18x
Private Debt 18-28x

Real Estate (Benchmark) ~1.4%

Exhibit 6.15

I Embedded leverage shown represents Enterprise Value to Equity Rotio. Embedded leverage for Public Equity, Private Equity, Private Deht
is estimated bosed on industry research

! Public Equity, Private Equity, and Real Estate {Benchmark) are estimates at the company/property level and Private Debt is an estimate
at the fund level

X2 : CalPERS Trust Level Review(2025.6)
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22) Buyout £Xt= MRHE 50| 7|e| AW &7} 7Hset +E2 216l 71 7HAIS =2 F MojZ{ch 1S L= ZH Q= WA

23) Senior loan2 7|2| AEETER0M &gt LUVt /1Y £2 HES ol0|, YtHCO2 0| R QFYHQRI 015 MESohs LSEA

re
oy
Ho
o

84

B4AQl A9 P27t GHETL Yo Kol PEARS] HAH EA ok BASHL



S|EH2|X| A Tk HAFEALS] S Hat

(H1) S ME ¥4 EY
SRt &H2l(Core/Core+) At HIS 50% 04 SR HIE 1 69.5% NE T
MIE| i MIE| H|S 60% Ot A28 BEELHHIS 1 40% IEES
IEFREA JHE 28AtHIE 30% 0|5t JHE 28 A HIE 1 7.9% IEES
THER JHEXA HIE 10% 0I5t JHE XtAF Z|H HIE © 3.6% IEES
LN MTIZ H|2| HIE 20% O[5t MTIZ HIQ HIE : 4.8% INEES
EXEZ| HAALE H|IFS 30% O[5t 20274 4|5 1 13.6% NE &
BRI B2EA EE%}IQ " LTV 70% Olfh B EE;%EIQ " LTV :37.2%, IE ma
FUESA HMEX B 50% O|ot FURSA SHMER TR LTV 1 26.5%
THEAS THLAL HIS 20% Olat LAY HIS 4.5% IEES

A= 1 2024E 2RUAZ 71228 GHE7L 2N

F2F 49 7 FAF ®HAof| A Hloju S5 FA
(co-investment)*”, Alo|E7Ksidecar)”, AH &
At & Brh oofet FH Y FAF 27 EEE A QL
o} o] 23t Bl WAL 2214 Ul Mubhge B
= AZstaA], 78 FA A4l thgk A
FE FEYE =Y 5 Utk FolA F870] A
A3 Ut Ejt FE5FAE B9l $-F ARAtol| gt
HALE gHst, B2 H4% £8 Eolze A
=2 BT BgEa Qlot.
22 Wil 7159 A fEeielo] 4
FA0E A= U AlARIH IHA = |
W R et ApiE 74 Aol 7Rk o A=
o] £8 H=o|QthH, HTol= FF5FY Y

o]

ot S25HA F-4=AL 3

24) BEEXHco-investment)y= 7 |ZEXIXT L AFRHE0| SXfel=

A g2, oy HEY

2. AAPH

el Bl Dt A9 7 EA7} oR
2, 712 A9 A8 2§54 B AA WA

SHA e o]FofA| 3L Utk 53] CalPERS= &
Y|} active leverageS 511 A e
ARTo =N & 249 & HAE 25t
UL ERL, PR 9] A Rl A 3l A}
ARt R AlEsteto] #eEjstal, AEFA AL
YRE &9l FA AHYAE FHskL, A F
A Alof| = REEF Q9] PAE AISHAL T

FF 71804 EH A #elo] Bk
HEJA] 2 AA|EC Ao Y S, AF4ib
of WA #AHAl, 1548 Hed 52 TL4
O & Jsk= AAZ EASE Bart it} LTVy

=
=
al

b EAtok= 7HE A0

oz PEAVHEA7|2IE EE5HH, EXAKLP)YH F7t 52 FAGlE A2 01201

25) AO|E7Ksidecar)=
F& 2Tol0] £ 720l W&t
26) “[K-LP 02 EXX|E]=21HE, B2
“ZOIT 1 bR X} ALY A7, IHUZK|(2024.5.13.)

SR A

EYEX VIS Aol 71 HE g e HYm=

B EXHIZE O|0|ofn, Mol HES}

SSEXA - VC X 0117, the bell News(2025.11.10.)

=2 Vol.101

85



DSCR(Debt Service Coverage Ratio, $-A44%t
58 AH) 5 AFARE S8 Y = A
A ALHE AE5a9] A& 7T A 2
Zo| 18et= SFH HAT w7 aFHh

3L R} 5482 A T AA
Sk 85t 5 A5 "ol dE= &
ZAolAe Q] Agolu HE 84 5o0= @] &
4 Ut djE 4 Jloug AEFHA AL
LE &% f54 AdT Amxg vt 94 o]
FolAof gttt APAHHE SN E AFAE ZRA o
WA FHEA] 27 Rt 44 JAE A

Ut o

re

o

86

Heko.

of ohAFA HEFL o
oA Holt, #He)
FYHoE M

WMol g
B

o




S|EH2|X| A Tk HAFEALS] S Hat

ES

TUAFATY. (2025.11). 20249 AT 7| F28 AL H7HE LA,

CalPERS. (2025.3). CalPERS Investment Committee, Agenda Item 6a, Attachment 5: Semi-
Annual Real Estate Performance Review.

Bain&Company. (2018.2). Global Private Equity Report 2018.

Preqin. (2025.12). Private Equity in 2026,

Ilpa. (2017.6). Subscription Lines of Credit and Alignment of Interests.

CalPERS. (2025.6). Trust level Review.

87 25 Vol.101



2026 Pension Forum

2=9| A= Sol
= AR0ER] &St

=dg=/I=02 AAES

YLiglEUa3eTe FAUATE)

iR (WACE|

Astehed, oA WA ] 31,
ESG &% 2844 gHl & A=d 715k A
oz g ol Hake FuAT

T ARA ARG Yol HRAG ) 70 G

24 7199 7] 712 A& AL
doll FAFE HlAl= SAYS AR Ay &
At} ok e, FRIAGS AR7IAl FHASH
ExsR= YA @Y (universal ownen)=2A], 7i
H 7149 AR obdet At AA| 9] AT A
7] 737 Aol gt ol Al E S-Alol ATt
TUAF7 S AFOIEA EE9] 7Rk} HiE S
SRRISH] oAl & HEl FJFR o] T3k

(O3 1] FRUSS7 |5 SEXH Y0 2ot E(AROEY FE)

HI1750|2(EK HQ0f B3t 2I%])
FDIOIT SE M| BEO| £TY U
Rro| EfR} QIO ot HAIS Eel5tn

Ofgtfettt.

21X 2481, 7122) &7| 4912 HTsh| s 312 ARSI F=0! 7|3 EX}
7|22 M2 HBt F20I0Z7|2 SR MU0 BBt Y0 [t

SEFRRIQIO] BHEt 21| S0IIT7|Z SR 2R TS0 Bt X
(R121) et 20 8 T Bo) HIHEE): S5, HY9), 7125, SEK} MY B50 LIS, OAZE FA
(RI%12) OJ3H4 S x| H3 RN HDB(QUERY): ChY, B2 ASLRINTE 5 BITIRE 24, T2 %A
(RI%13) ExtTHAr3|Mo] chet 271 HBHEER A
(R4%14) 4EHRH Q) 815 K7 O]21 2 FFES 23 - ol YAKCHY, 7|25, T IZ 5)
(24215) oIz B8 TE BoH, BAHSAIR 27 - ZTR|Aotol CiSh AEH 2] B (EIZICHS BB BASHUEIIY M, B, FEH2HS)
(2Izle) 451t Q) B 7|5 22 - OlAI3HR| 28t 22{0f Chet 4eint He) BS(Chy, 2871%)
(21217) SEIR{R1QI0| B O[S Flat oS- - A8 HIIIA0 2, A8 o2, 2afuatAs0l M|, 287E )
B D HIAH(BA| 2 HZ S) 52 L DY, BA| 2 HE, AEG 20| BE BN, IRER|, JISLD, G2 S

WAL METIE, O ZH WAL LIS SAIA, SHE2AE MFT|E

A= 12024 UAS7 |5 A MY T FXE TN

re
ol
H
ou



olsi7} B asitt. 2024 =
s ARPE A W AT ool waw, =

A7 HAFA =

YA+ L AL 3t 52 B ESG B 3T

3 7 B 717 A

AHStewardship)t FAFAFE A T of| A ESG &
A5 JEok= ESG B45 59l o|¥E 4 ttal Do ©Aof] 207 Zdste] Wit 1174, X3
HAda71ae =54 T A=H AT A AFHos ka‘—J AFZ
At SFots AROEA 52 ESG FARF  g55ks Hgolt) olE ATE 4= Sl SHds
|5 AFOEA &89 F8 A¥2 o= £

—_

o

gl

W YA T4k F 32 ol el
EA] §]—L

=0 v T

H 712 AnE 93] FAAke] Peloh deF
Afshe Zolw, oA AL, 7|hTte] dish
oIYE, 77 AL, 4% A7) 5
B 7oA oA A}, 7]

b &5 A7 5

w7159 270

YASHs B

991 (K’ ). =,

= A=A POl EA 719
o] 7] 71 ARE 99 EAA dejok FuEe

NB)E SEA AY 1 EESPIE A,

ExALl digt 92d 2R IS AASS & F
goto] A7) QPARQl Alo|E S S HHE T
Z feol= 53 Plan-Do-See’ 9] Iof|A B, A 87 =
AF7|F A% 5L Pland] HAE A

N

she 2He] 7]

—~

(23 2)).

o, 0(” rulo
e ot

5¢ wPh

‘Plan-Do-See’ IHL A2

20184 7€ '5Hdg7
YA (&FOIEA FE) B9 ofF HITA; o
olell,  Aef =Rt FY Fao] Edig nhsto] 7%‘9}54
ATe] gk =+ A Ak o]F FHWAF7IES 201949 =AE]
HAFA} B/t et '=HAE7]

Z31= ylo|tglel & sty .oH, 20206 7

19 St Ao 1—}6

LEO AMHE Soff = AFHEY S =UAS7 IS0 A

8]-A198-57 w0
JEEISE

-IE'.
+l’5r
o

S
R

,_1

m

o)

-

-

_:

ol

O A %
UZ:]I“'IZ:I]T

4]

=

d

Eqste] ARo|EA WEol & rFUAT/IF S AY BE AR

[OlNe)

(B 1) 2V |Z HAEK 343

7= el H|2
ESG %%':'l. OIFH XK AQIS St 2X™HO0 =] I=PSH=1e} XAI HH(S HE) L
(ESG PR SQS THMGE| K5t ﬁﬁ_i EX 24 3 Ot TMEGEA S) 28
Ticere) a4y D2 M A YoM ESG RAS J12{5k= HA MESGEE1H S
ESG EX} - -
ESG FXte 518 GEE AHHo| Fet 7Iz0 met HEots | B 23 719 ol
. HrAlO 2 ESG J_|-x101|)\-| Y™ L= HHXMOZ2 W= = == =
Incoporation) | Agay | 2 oo X Mg 93t £ANE,
. Y e S8 FA FEF0 ZeH(Positive Screening, - .
(Screening) (24.12¢, 71249 92)
Best-in—class Screening) &= M|2|(Negative Screening, N
; Off k2t Ol o
Norms-based Screening)
AEHE2 TIALO| X1 | M JHRIE M6 | QI6H EXKIEA
FOK= HE2t Y2 WA fots LA
— o ZREZB|0|M O AH YA %LHSLT: 4O|74ﬂoc|j r.
= — Ly =}
T—r;"._'l?gM' - H|ZAQEIC] ERSE  7|QITIO| 5} £ =LA SEEZARH &
(Stewardship) ~ o1 D00 = xim Ol AfoFX| 28t 22 ARIO]|
(HIS7HCHS, HIS7H 2 271 S™&2]7|Y M) L5t 7 [@1mko] CHt Ak =
- BYHO| FFYS : FRHRL S ETes
* AEHY| HHEAS, EoftidAs S

RiZ : 2024 RRITT|F AER QY B 01X

M

89

=2 Vol.101



2018 2019
78 18
20I927) T kRt MQYEXIEIS SEIXIRQIA
aolof 2H5t 2l%| (14 25 - BQIExtEl, 7
(AROIE4 2E) £ HAlE)Z Bhf- B
ro|Z SHAF KR, = "L A SEfX; RQ) BhE
rAEfR} R SHEO) 24 ZtoI=afel, oy
Xz, o = 28
o BA Bt FXE3
P& M B 2
ol

ICGN(International Corporate
Governance Network) 7+¢
ACGA(Asian Corporate
Governance Association) 7 H&

2021 2022

52 28

SRUAZ7|Z EXIHIS r3QIA37 |2 =X 2]
FEF =9 0l 25k XIRL THE, el
62 A oA Cat Sl

I EIAR S) 2™eg 32

ESG SEfEE X SLHFAL oA SHAL

122 TXHEIE Al

r0|Af8| 4.2 Sof 23t
Sn1e137|3 2

B, SN

IFRS Sustainability Alliance
(B SASB Alliance) 7+
HeNSHAF UHA| Y=
EnPSEEIrd o i)

S HE 2 BLER A
MOISXt Q4 2] WOt Of

A= 12024 2UHF7 |5 +EHA MY 2S5 BXEIN

3

<
fjr
O(t
ok

-|m

W7ksto] 7159 A A EE

Al ZAB7] AR 20219 689l 92 d 3
AHs 71ae] 8 HAFA EE 9ol Hist R
€ FANS 7143 S-Rst 7199 €% 7k
42 AR 5 A To|Ake] 74429 5ol &
gt SRAE7 S HYFA HF HYAE SR
o, 20224 2400l =R IE FEA HY
G5l A3t A3 2 MAste] sfelFA] o 2d @

A g SRR B1E 0.5% o1 —0.3% ol
S5 3o FhA] AW YA A AAEE
89 ARS7IE Sk 20234 380

oz

SH 515
Y g
2020
(e 78
"FUAZT|F MU EXL "RUUAZ7|F SEFX; 2QY
2HM s} diot, 2] gl ZHo| ShE OIXPE A, 22t
AR =Y 20191372 BLAZA
IS 2EXEL 7IaRE SEIX AR 2HE JH0|E
RO X[ETtsdel dRl A 2kl i
TRIEFREAL Ol A A SHAL Y ol
7to|=2tel, O Of|&fotX| 25t 22 el
SIEFR AL MA . mIpA| 2t SCHE BIMEX S SO
XIEHOlof| 2H5t 2%l ol = "ot |&= oMot o
7hd 2of ghok opA nel
122 r—lD|01—v7|—| ESG éﬁ?— 1;&:
IIUEA HIH Fxas CfOIE2MRL O
7to|=2tel, OFA AIGCC(Asia Investor Group on
Climate Change) 72!
2023 2024
33 23
"FRAZ7|S SEXL =Y r%‘i‘@%ﬂ% =LA
2hS0|| 2hek XIEL 70, 2t +EIXt 2 &5 TH0|E
L ALS| 2 SRR A Efo 0
=LAl A B HAL AE 438
B0l MY EX} &b 2 S (EAN) 2EH2E
B Stk ESG Szt Mg

48 ogl
ofl2lFAl ZIF2 8 ESG S Slie|=Alof CHEH 7| 2te|
TN CHal =g ok op
12¢ e

KB ZINM KR 45 A1M ISSB Investor Advisory

Group(lIAG) &Hoq

128

AJEHEHR T | 40| of AR HEtS

9I5t EXIR2HEh Of
AF/1F SEA WY BHo| B AH, 274
72 B8] 7|5}, AIQRA T RIS 3 B
elriete] 27H3te] 719 5 Sh Akt T 9]
Bae] 4 o] MAT A9, FUAFY AR
=4 BF AN} RS A vhIsh =
et Ea 2L o 1290 7|2 8EY 1 X

N

1
HiEEA A AR S Aol virA A
i, oA YAk 7%, ARol=A T that
M BB B0l AN 3 U 2
& ohae. 20244 9l o

rO

O

90



we} 81917 Q19) ESG ol thsto] Tt 4
T % Y= Sk 0|4y FUATFY AR
=4 BEL =9 o)F 28 X HY St A
A 2 A8 B, S A9 05 24 B4

1

o} 5 duigder oS eHdsigeH, 4714
t T T4l 71 5
e TS "o A=A 7] HhE Zb50f it

o, e THollA HiH, A
T2 7N AE A s i%ﬁﬂ% =A==

AROISA 50| B4 SR £ 1851 37

v}

—}

Aok 0% ol AU 189l 2Fol=q 2
Fol A A% = (Plan), B
(Doye: o, A= A 1) 4
A3t 4714 A B2 olme Hsle fE5
1 Qo] g o)L AZH BrHSee)
= Alrsjolo} & Zoleh. AROIE BELS B

E_LXE

o} B3, 32029 WA, 7|97 that 2 B,
25 A, &% A7) 5 chokeh Fef2 2 9)

. olgt Eo] A71A o= BAl vl 7149 7t
A AaLo] ofmet JFe vIAAL U=AE AWE
oo, 1 29E v o R IR E% o
92 5l A el g 4 o= HollA 2n
7 et 53] 252 FA et Eﬁg‘ﬂ 1 a3
d& AL A S EEdke IS AR0I=
A AAL olsE Adetohe H 7198 4= AZ A°
. oF&E] ot EEel @7 ARE Hol 7Y
o] 7] FAF Aol ] AAel ofmet
SIS Rlsh=A ol digt A4 24 o] P,
SFOEA EE 5 0“4 714 7 Ao 9
off el = o AF?E 24 ] Thafe} o] whE FH
A A Xﬂ%’% T Vg Ao= Helh,
ShAf el 2A1914] st A 2 il ‘ﬂﬂ%ﬂ

F ARo|=A o] gHl P

= ¢

> 1o ot ﬂJIO

4—:
—_

L—\l

UAS7 IS0 AAY

Aol S grgotes d ot 2ukslk dfe] At
aé EEH AA S TEEotalAt gt
ARolE] 59 A7l A
9] 3& A7]& Government
Pension Investment Fund(e]s} GPIF) &4 X}
5o A& AFOEY 9 7|4 R&D FAM &
oﬂ:rl%_"—v:% 747y A E Y S AF7] =009 /\]
ARE T EIA}; gt WA, £ oAM= 1T
oA &9 ARolEY &5 3 9 53

>
rl

&
il
o
N
N
.
rir
e
e

3 W}Oﬂ A5t YE GPIFQ] ZAIAES AwE

A S EEotal e, A GPIFe &F
011:*‘ 5ol L3t dlolE A% AHEAS &
o & :6114~ 741%% =2 A5ct= W89 &
TAE FARE. A7 Hw T & 9
L 334 A3 Y& GPIFY AXoj=4] &
5 2 a3 ot Aleo] #et B4 E4E F
off, AFOIEA &5 3t Brto] ek Fa
S EET S 9t o]olA £ I A=

“Tames Routledge(2024), Investor stewardship
disclosure and firm R&D investment’ 2k= Y&
AR EAT 719 R&D FAol| et A=t
2reFs] A T AXES EE5A} St S
AT YR 719S GHeR 2Fol=A 34
71949] R&D S4F 7] THAE BATO =M,
Fol=A &50] 719 A7) TRl vA= JF
ASH o= st At R&D FA= 47
71 %29) B4 aelofes WO, AFol=4
50| ]‘§—4 k3] —4/\}7“44 nle] A7 A
ol mX]= ¥ oldfie g FAE AF
Qe oA Y 7 A= %iEoi‘:” 5ol At
GPIF SAIAIRS} AF A 5 HEFO=H,
2937139 2F0l=4 BEo] EQ-eHlo]
Al A ake] QHy et GAR sk IolA 2

18 s AR A StaLAt i

mlo

I}

=
_4

=2 Vol.101



2 AROLCH &S X oL AR

2010 F=+ AFE 1€ 3] (Financial Report-
ing Council, ©]3} FRC)?l| 93] Hz&2 AKol=
A FE7t 5] A E A2 Tt F

FollA] oj5oll ARelEA Al Tt 27 =
o 7| WEAR} A% 2% B7h0} 1o e A
A 544 A35o] e 9% Fa A= et
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2017, 2020, 202597H] 31819] 74759 g 7
A & 87119] YZ]o] =3, 202549 6¢¥ 7
(G 2)°t A}, Y& ARo|EA FEE=
‘4 B+ A9Y(comply or explain) W40 &2 &
Jue, Y2 FEHE 7 WA TAHY
ZA3} Aobl-oﬂ Aslel HhAlo 2 HRE 4 T E
2 PASEAL QITHFSA, 2025, para. 10). Z&
Mol IgolM= A&7 A 9 ol2d At
w718, FA AEYE 53 22 ARl Al At
Aol B3t Ardo] F7HEATKHESA, 2017: FSA,
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1. 7| HEXRHE KHAO| 4-EXRt RIS 0| O|3lsk=X|0f Tret Hars Mg S861 012 SIHsHOF SiCt.

2. 7| HEXIRE -EXL 2RUS O|&lioh= DHH0H|IA] EAEE 4= Ql= OBHAESS A T2lE ZQIX|of st Halsh Hats
225t 012 ZI7HsHOF SHTt.

3. 7| HEXIRE EXIHA 7|99 X&7HsEt HA2 KISk TEUA, SERF MUS XHs| 0[3Et 4= AUEZ EXFHA
7|E BLEZIGHOF Sit.

4. 7| HEXIRH= EXICA 7|Y50te] 4ME 210i(engagement)E S5 ZEE 0[5H0 T 2H|GHAS o 2510t
SiCt

b. 7|HEXIRH=E ofZH At L ofZH At Z1} ZA|0f Trot HESH HAS SE6H0F SHTt o AH At HAML Hast
TN HAZAEZ LT HAE OF EH, EXIHAL 7|Y9| X&7+HsEH A0 7|0jot== MA || 0{0F STt

6. 7| HEXKE HEIHOZ OfZH A &S AFRtS HEGI0, XHA0| £-EfX} RIS 0| 0|35t A=XI0H CHak
D740 SOIRIOf | M7 MO 2 & 05H0f SiTY.
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Xt2 : Financial Services Agency (2025), Principles for Responsible Institutional Investors (Japan’s Stewardship Code) KXHHS
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o) Bhw, 727 AElA AEAY e FHolak QU4 GPIF FAYE A42e} 520N, EA
38 2SIk ol TS Seely] Pof AT A /1T AEAG WAL AR5 Aol B
A9l EAq 7] 7 ALHo| T BAYE 7] T4 5002 SAR] BLHAL Mddsls A
siel ol BEL AN B AGE0] & Bo) SUTHGE 2)). ol2id Wet slof, YR
QItHFSA, 2020, para. 6). ok, o] T T GPIF AXE A 2 AYEA} H1H 5 T 3

71330l gt BAA Boluth 444 IS B AREOIA YR GPIFS] AREA ML
s SAAL 710] A7) AAE AT Aol 2 BRI SA 71Te] A4 Yistel 437

S B Qoks A= gAIBk JUHESA, 2020, EYEHHS 53 7|49 AL7RsS A-T A7
para. 8). 7147 A1E £451, olE B3 FEEHoR
Solate] 547] £A%) FHAl7IE Foletn

2. Y2 GPIFQ| AROEN &3 L HILSA|  ¥¢]a ok

S, GPIF= A%FolE4] & disf 20204%

ARl FA A7|FQl GPIF= 20149 Y& A H ‘Stewardship Activities Report 2= AJ&=2]
Foley Fto) AotiA 7 HFEAREA F8 EHE HIAE Bof vid FAIskL TR 3)).
A AQE BAMOR o] AAWSE TA G HIAE L ARoIEA IEF HIRal
313 9lek. GPIF: Al ) F29) 7130 GPIFY ARol=A B 98 9 g, 9Jehe-g4t
B 24t ZEEYQE BRS fUHA  oF BXAY 7o) tigh o] &, ESG-Index Al
9119 JAL 7k ojd 54 thro] AiE 7] FAle] Tof B, FA| o|UMEE % 229 3
o] e A ARAGE) Ad7RsT 4 /g 2 AR 52 BA A
AR 71940] A7)H 7H] o] Ar|elso]  uzbE s EJ_HOH 2w, GPIF/} 20149 A%
223 TS v A4S k1 ek ol olE4] IE 5§ ol% FAYNTY ARoIEA 9
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I 3) GPIF's Stewardship Activities Report 247t &

Haz. R2l= FA 7| XA2AE HAQ| X Thset §80] F71 At =218 =0l= O B+HYUS L=l M2ty A
SURLY| 012 B | o MFH 201 o= HIMFA 2td, Ars| 2 X|H7ZR(ESG) Q212 FAT T2 A0 EC’*OF
= A2 HES

(We believe that sustainable growth of investee companies and the capital market as a whole are vital in
enhancing long-term investment returns. In order to secure such returns for pension beneficiaries, therefore,
we promote the incorporation of non—financial environmental, social, and governance (ESG) factors into the
investment process in addition to financial factors.)

M. HI|MOZ EX0lE #0|10 +EAAMQIO| O|2E CholY| QoA FAF 7|Yut RIZAIE THQ| &7 |&at K& 7t
55t MRS ZRIGH= TIPS O|LIMEIE(ESG QA 112 IEHE FRISHT,

(In order to enhance long-term investment returns and fulfill our stewardship responsibilities, we shall
advance various initiatives (including the consideration of ESG factors) that promote long-termism and the
sustainable growth of investee companies and the capital market as a whole.)

A2 : GPIF EH0|X], https://www.gpif.go.jp/, 2.

93 25 Vol.101



I 4) GPIF's Stewardship Activities Report 27+ H&

22

Stewardship Activities Report 2024-2025 20254 3¢
2 Stewardship Activities Report 2023-2024 20243 3& 53p
3 Stewardship Activities Report 2022-2023 20233 3& 57p
4 Stewardship Activities Report 2021-2022 20223 3& 47p
5 Stewardship Activities Report 2020-2021 20214 3 44p
6 Stewardship Activities Report 2019-2020 20203 38 43p

Xt2 : GPIF EH0|X|, https://www.gpif.go.jo/
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[12! 4] GPIF Evaluation Project on the effects of engagement Overview

Figure 1.1 Image of the effect of engagement

(return)
In case of engagement

activiies take place
/" W The effect of
Nogative b engagement
effects Lm::,mm
4 Positive
Effects

Engagement

(time)

Figure 1.2 Conceptual diagram showing how
engagement activities lead to an increase in
Investment Return

Engagement activity

Financial impact =5

ROE, Tobin's q, PBR, Equity Spread

Jy 3 3

Investment return enhancement
e.g., Total shareholder return (TSR), Market Cap

Xt& : GPIF(2024), Evaluation Project on the effects of engagement
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[712! 5] GPIF Evaluation Project on the effects of engagement Overview

m 2-6 Selection of investee companies to engage through dialogue

(Probit analysis)—Overall

® In general, companies that are larger, have a lower ownership of the controlling company, and actively publish integrated reports are more likely

to receive engagement by asset managers.

ysis Results (Overall)—Company’s Characteristics

Explanatory variable

(Other than Sector, FY & Mssing Flag)

G4-1:

Cross-
sharehoidings

Matural Logarithm of Market Cap

Natural Logarithm of Tolal Assets

(Average Equity Return over 3 Years

Ratio of Shares Held by Controlling Company
(Cross-shareholding Ratio
Percentage of Independent Outside Directors
Presence of Takeover Defense

Total Payout Ratio

Current Profit Margin on Sales

Total Asset Tumover

Financial Leverage

Cash & Deposits/Total Assets

Total Debis/Total Assets

Presence of GHG Emissions Reduction Targets
Carbon Intensity Scopes 142

Presence of Released Integrated Reports
FTSE ESG Score

FTSE Pillar Score (E)

FTSE Pillar Scora (S)

FTSE Pillar Score (G)

-0.13

TOPIX 101-500
[ TOPIX 501-1000
 TOPIX constituent companies after 1000

(Note 1) The asterisk (*) in the figure indicates signil
(Note 2) The TOPIX categories in the figure are based on those used for TOPIX 1-100.
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Aol (1 4]). B SHS St £
A Jh o WA g5 A (Propensity Score
Matching, PSM) W& €-85f0] o7} o]Fof
2 7147 FARE FAIE Hol= V43S &N
t}. o]% GPIFY] o &5 A 9] zto]of wjat
o] &5 719 o] &3] ld 71 ¢
o] aolg EAshe olsAHEH (Difference-in-
Differences, DID)& &-835fo] Ath& Wslo] &}
o|g EXsl= FEI= APt Ao E, g
Z2HE= A7RSA(Market Cap), F7F=AHAH]
&(PBR), E419] o(Tobin's q) & 7197H] & A]
e} §A, ESG A, 2A7IAGHO) v 45
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; *** stands for a significance level of 1%, ** for 5%, and * for 10%.
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[712! 6] GPIF Causal Analysis of the Effects of Engagement

Causal Analysis of the Effects of Engagement—Themes & KPIs Showing Significant Outcomes—

Significance Estimated Positive/

Theme KP1 {Dutcoms) e prrgdl s m!g IE'; Theme 1P hoama) level ___offect MNegative
Overall Tabin's q 1% 007 Positive Md |El: Cimate Change Tobin's 5% 006 Positive
PBR 1% 0.1  Positive G1: Board Structure, Seifevaluation  |Total Shassholder Return 5% 576 Posithve
P RAEY o LR T 1% 008 Postive G4-1: Cros cr Ratlo 1% 001 Posive
[Carban Intensity Scops 2 1% -5.29 Positve Smal Tobin's g 5% 009 Posithe
PER 5% 011 Positive FBR 5% 015 Positive
E1: Climate Change =
Natural Logasthm of Marke! Cag 5% 006 Positive L "T'x 5% 013  Positive
G1: Boand Structure, Self svaluation
Total Shareholder Retum 5% 380 Positive Carbon Intensity Scope 2 5% 816 Positive
W of Independent Outside Directors 5% 0.15 Positive [Natural Logarithm of Market Cap 5% 008 Positive
(G Capital Eficiancy Tolal Shareholder Retum 5% 368 Positive [ROE 5% 138 Posithve
Ga1: G Cros Ratio 5% 001 Positive G1: Board Structure, Seltevauation  |Equity Spread 5% 133 Positve
SG1: Dhversity Natural Logasthm of Market Cap 1% 008 Positive FTSE ESG Scars 1% 020 Positive
Large |y Managemant & Business ROE 1% 201 Positive # of Independent Outside Directors 5% 019 Positive
(B e quty Sproat 1% 224 Postive Notural Logariewn of Manket Cp 5% 009 Positive
G3: Capital Efciency
B3 i INatural Logasithm of Market Cag 5% 0.14  Positive Total Shassholder Return 1% 828 Positive
- FTSE E5G Score 1% 020 Negative SG1. Dhersiy i Femae Erplojses ANO gy 617 Positve
s Chit Chenge UG0S e = N D (Note) For “Positive/Negative,” we assigned “Positive” to those whose partial
SG1: Diversity PER 1% 038 Positive regression coefficient indicated KPI improvement and “Negative” to those
FERULEREMETIEA e o T
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Eﬂoﬂ/ﬁ 574]7@—& -n--f]‘j] ot 7314‘— a2 EL
HEZ HojErh Z2AE 24 43}, 7|5 Hg}
(Climate Change)” ¥ “o]A}3] £ 4 Z}7|
(Board Structure, Self-evaluation)’2} &% o
S5 R A9, o7} o] FofXl REELQ 7
G2 o7} o]Fofx]A] g2 7] AGEAR )l H]
off 7| 4714 WA A = HIAFA KPIAZFA
HI0] &4, 5Y ARolAL 4= B)ollA
AHFo = o Y2 7jAE Hl Ao = Yeyith
ESE “A% A H9(Cross-shareholdings)”of| 3
ot AROIEA 59 B, AT vlE 7
20} Zho] sl AL} A1 T KPIofA A
ARl 7o) RIE Ut 7Y FHEE ATHEH,
F4a7 71904 KPI9] A& o= 7ol vIHst
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James Routledge(2024)= “Investor steward-
ship disclosure and firm R&D investment 2t
© AlFY] =12 59l Y& AROIEA oo o
2t FAIE 7| HEAAY] AR B SEat FA
& 7199 A7IER&D) FA4F 719 TAE 4

= T

e o] G YA AuE YE ARIEY =
=qe] 219l VIBEAAe EATg 719 1)

284 Fholol BA 9l g3t 2ATFoaN
A7 x}*e}g Awsta, 71497k € A47bs

ok o ATk (FSA, 2025)00 #et
ﬁ_’llo] 7% St o] A= R&D EAL
—?04 A9} 7] 7147 9] HAH

Aol F=3t9, 7| HFAAE] &

—
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AR 2R RE g 2 Hole g Tes) 2
Hol=4] F5ol £ATA 7199 R&D F4o] o
A oJere B4R,

ABATE B9 o] AT AL uue o)
3} 2ot |WEARE 7|0l A o
B2 gl Hglon, JBEaRe] 54
so] TAY 7199 SAbAHe] e v
< A HRAhBebchuk and Hirst, 2022; Dao
and Xu, 2024). 229 2897 4 A4 &% &
A= 7185AAY] FFgo] AAT AR E
Htgsto] PAIE=A] A4} oF, ofof whet
AFolEq FE 9 519 X[ Fo] 7|1 HEAATE
Aok GRHARl A o & A FA =3
THHill, 2018; Katelouzou and Siems, 2020). €
2 F8780] =T AFoIEA FEO AE Y&
%, Y& AEo|EA] &7} | gigk iz
Hoh 442491 I g &of FAN 7149 714
AILE EReks o 23S T3 vk A(FSA,
2020)°] AFETh ot 2H 7| HFEAAY]
AROEA T eyt Y 47 714 7
A &S SHHE R&D A 4T 74
== F24 71dE 7o gtk(Bushee,
1998; Wahal and McConnell, 2000; Koh and
Reeb, 2015). R&D FAk= 714 71 =3 1]
& s Allehe A4 84= FE AAEI
O m(Wahal and McConnell, 2000; Jeny and

5 4) 24 2y

Model specification

Moldovan, 2022), 373 -AF3]- Al 2(ESG) 4
aeto] FH-RA TAE ol A&E7Hse 7HA
A& E A4 HPadgett and Galan, 2010;
Chakrabarty and Wang, 2012; Dicuonzo et
al., 2022). ©]°] James Routledge(2024)= A%
ot &5 TAIY R&D FAF 7] TAE 4
sto] H54Q1 ARoE4 o] A7 71 &
S A&7 ARoleke E3et Aol 3l
=A| #g5taAt sFaict.

o] AL} ARG HlolE A4 B S 7S] 4
7H5bH 27} Zt}. James Routledge(2024)= 2~
Fole=q ZE7E 20149 =49 ol 71 EEAAL
50| A=E AA FASEE 9T ¢ U= F=
2t A7k At AlFolgk= A alEsho] 2021
d glo]g& ARESIATE =22 AA= HISE Hlo]
7t 9 Aol Y E o] Jlov, 7| HEAALY]
FE FARRZERE £ FHLAT 24 Ho]
E|(hand-collected information)& Z&stal Q)
o] H& XL Z=thal HEol1 . Ao
A Z@FdAH L A4E Nikkei 500 719
< o2 A9 5t 7| HEAARY] Al Ao
i &5 FAREE deste] £42 35H
o} A4 SEHARR 7| BEAAY ARolEH &
52 ARolEA] FE FARZEE 7to g HH

4, olsds e, 71 ZYE, 71d9e] o

Equation (1) shows the OLS model used to test the hypothesis.
RANDINV = gy + B INSTCLO + p.INSTCHI + Controls + £

RANDINV : R&D EXt L=

INSTCLO : ARUEN &#F0| 2 7[HFAKXY| X2
INSTCHI : ARUEY 50| =2 7[HFAAIL] X2

X2 : James Routledge(2024), Investor stewardship disclosure and firm R&D investment.
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2 4 24 5 odRt 8 AF I o' Hrtsto]
= A (activity score)% S4otat. S5HS

%l R&D FA A= 7|E A7t iRV E, A
T ASE YT L= e %lﬂl?— =753
THDavid et al., 2000). BAHESE 719 12, 9
HE ], 914, AH J_lxéﬁﬂr'o— ohet 719 A
Hert ZE e, 24 HHER OLS 99
EX(Ordinary Least Squares regression)°| A&
E|Q} o] =59 BN w2 thZit (& 4)9F
o} =70 =9, 35 EFo] LS 7| HFEAA
A&E& 2ANAE ARolEA B o] wet
7192} R&D FAte] 2pol7h T sh=A1E A5t
7] 18l A= == SR &= ]l

2. 917 2t % 3

James Routledge(2024) 97+ ZA}of wr=H,

AROIEA B 0] £ BEAA} 2

H5) 2lH2M 21

2UAZ7|IZ0Qf AAE

7859 A9 5U ZE E5 T HEAA A&
(INSTCHDZ R&D FA+ 7holl= 213t H(+)9]
BA7E 2AZ. ol= 7|#EAAPE ZEE Y
Stal FAlof| A=AHo = FEARF A o|PS o
R&D FARE EX1g = A 2u]gitt. o] A9
o5 Aot AAKEE EE5H7] A= Al
BAo] 3| AR AT AT —sﬁ/ds L Aol
dgsir}, A4 B4 ARA A= T5
R&D FAXHRANDINV)E AR83F OLS Q:H 24 4
THOl (I 5))% 53 FAL 5= AUt

1€(column one) AA| A%
T 7| HEAA AR SRR e ¥
(INSTO)= B2 ARSRL 7|2 239 23t
= Hoj&rh 2%9(column two)S AFojEA] &
& A7t SL%k olotet oldel 7| HEAARe] 2
T 2 ZE(INSTCLO ¥ INSTCHD)S &5}
AR A3 Hudith £ By BE FAZE
25t (p € 0.01), R&D T2} W52 o 40%S

(1) 2 AJD ] -
. = ccounting
Variable Coef t-value f-value Literature
Comstant 0032 1.352 0.020 0.820

INSTC 0.061 3.006%+*

INSTCLO 0013 0.387

INSTCHI 0086 3 0663+

SIFE 0.005 3308w 004 2 BA(p*

GRTH 0.010 0627 mz 0.756

LEV 0.052 4 T30 0051 4 640

ROA 0.068 1227 0079 1424

AGE 0.005 1.964%* 03 1371

PPE 0.016 1452 0.7 1.508

METTORK 0.001 0210 0001 0.320

CASH 0.013 0937 0me 1154

INDUST (incheded)

Model Statistics

Adj. Requare 41.04% 41 78%

F-statistic 19 2G%* 18.87+**

MNote(s): This tahle reports OLS regression results from estimating the relation between R&D investment

(RANTHNT) and compliant institutional shareholding variables for the top-five Code compliant institutional

imvestors (INSTC, INSTCLO, and INSTCHI). Variable definitions are in Table 3. *** ** and * denote Tahle 6.

significance at p < 0.01, 0.05 and 0.10 respectively (two-tailed test unless direction predicted)

Source(s): Table by author

Top-five institutional
shareholders (n = 499)

Xtz : James Routledge(2024), Investor stewardship disclosure and firm R&D investment.
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'92.12 5,021,159 120,374 | 4,977,441 32,238 11,480
'95. 12 7,496,623 152,463 | 5,541,966 | 1,890,187 | 1,890,187 - 48,710 15,760
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’20. 12 22,107,028 | 2,037,009 | 14,320,025 | 6,898,118 | 1,670,974 | 5,327,144 362,328 526,557
'21.12 22,347,586 | 2,137,619 14,580,825 | 6,827,009 | 1,554,241 | 5,272,768 396,632 543,120
'22.12 22,497,819 | 2,195,391 |14,785,761 | 6,845,744 | 1,534,575 | 5,311,169 365,487 500,827
'23.12 22,384,787 | 2,320,553 | 14,812,062 | 6,714,114 | 1,605,446 | 5,208,668 324,601 534,010
'24.12 21,984,003 | 2,231,454 14,675,745 | 6,513,108 | 1,570,125 | 4,942,983 315,926 479,224
’25. 12 21,814,633 | 2,188,332 14,615,523 | 6,410,507 @ 1,409,478 | 5,001,029 333,717 454,886
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F0UAF e SA(2025E 128 Y 7|F)

X 210} UoAI%
71X} 71X} 71X}
A 21,814,633 100.0 14,615,523 6,410,507 333,717 454,886
Xt 11,784,124 54.0 8,275,127 3,302,680 65,604 140,713
G\ 10,030,509 46.0 6,340,396 3,107,827 268,113 314,173
3) X7 URL 2 it N
(T2 &, %)
A 6,410,507 5,001,029 1,409,478
oI 3,680,341 2,803,677 876,664
=il
Hig 100.0 76.2 23.8
QI 2,730,166 2,197,352 532,814
HE02
HiE 100.0 80.5 195
XIAL it
4) oT= 1S (&l o %)
= A AL =
A EA| SO0IE
o 78.8 86.8 70.3 69.6 72.3
=
X 98.4 99.0 97.9 97.6 98.4
e 93.4 95.4 71.7 71.7 71.7
g.OH
=5 99.5 99.7 971 97.0 97.3
X Y8 A422 U DA o] H4 HYOIH, MBS FHIK| | H4 Hal
oY U X Y222 HEI3H0) 22 102) 7IEY
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Jhu

xtﬂ =1 1 35l
5) AxE 0] TE 202 ¥ (TS 7, HRrl( SHAE )

-ZI--
EAI Z10H

20,690,278 | 9,033,849 | 7,492,376 220 246 | 1 321 227 | 11,656,429 96 004 | 11, 271 ,497 288 928
of | 424,343,557 | 395,227,121 344,645,414 | 7,719,244 | 42,862,463 | 29,116,437 1,073,277 | 26,991,908 | 1,051,251
2025.12 = 7,902,646 7,682,622 | 6,486,471 75,787 | 1,120,364 220,024 2,531 199,383 18,110
' = 49,660,469 | 48,168,241 | 43,775,267 | 447775| 3,945,199 | 1,492,228 54598 | 1,325,378 | 112,252
20041 Bl 7,372,039 | 7,155,257 | 6,015,091 76,865 | 1,063,301 216,782 2,660 196,290 17,832
T 2o 43,704,825 | 42,280,251 | 38,227,261 | 439,408 | 3,613,581 1,424,574 55,283 | 1,264,760 | 104,531
20234 B 6,822,178 | 6,626,552 | 5,543,769 75,616 | 1,007,167 195,626 2,911 175,279 17,436
= 39,040,227 | 37,744,089 | 34,070,895 | 416,841 | 3,256,354 1,296,138 58,063 | 1,146,957 91,128
20024 BN 6,642,643 | 6,424917 | 5,396,729 76,718 951,470 217,726 2,722 199,170 15,834
= 2o | 34020,076| 32,817,226 29,544,000 | 391,377| 2,881,759 | 1,202,850 49,853| 1,074,442 78555
20014 A 6,070,124 | 5,864,373 | 4,894,452 71,726 892,195 205,751 2,897 189,205 13,649
= 29,136,791 | 28,080,664 | 25,083,266 | 384,944 | 2,612,454| 1,056,127 49,746 940,751 65,630
20204 = 5,588,154 | 5,388,022 | 4,468,126 78,079 841,817 200,132 2,904 184,342 12,886
= 25,654,071 | 24,628,326 | 21,816,877 | 383,031 2,428418| 1,025,745| 48,366 919,192 58,187
20194 A 5,163,110 4,961,143 | 4,090,497 71,872 792,774 201,967 3,028 186,921 12,018
2o 22,764,343 | 21,711,564 | 19,069,258 | 378,720 2,263,586 | 1,052,780 48,847 953,068 50,865
20184 BN 4,769,288 | 4,596,690 | 3,778,824 75,734 742,132 172,598 3,072 157,867 11,669
= 20,752,686 | 19,800,820 | 17,384,044 | 359,198 | 2,057,577 951,866 46,669 859,082 46,113
20174 E=N] 4,692,847 | 4475143 3,706,516 75,486 693,141 217,704 2,916 201,278 13,610
= 19,083,886 | 18,155,323 | 15,931,616 | 349,017 | 1,874,690 928,563 | 42,131 842,325 | 44,107
20164 A 4362,254 | 4136292 | 3,412,350 75,497 647,445 226,962 2,577 207,751 16,634
S 2o 17,068,159 | 16,107,103 | 14,047,957 | 337,332 | 1,721,814 961,056 36,048 874,649 50,359
20154 g4t 4,028,671 3,832,188 | 3,151,349 75,688 605,151 196,483 2,597 179,937 13,949
= 15,184,010 | 14,342,683 | 12,415,111 | 336,568 | 1,591,004 841,327 35,5622 759,704 46,101
20144 2208 3,748,130 | 3,586,805 | 2,947,422 75,387 563,996 161,325 2,651 146,353 12,321
= 13,779,943 | 13,087,468 | 11,295,917 | 331,603 | 1,459,947 692,475 34,471 618,468 39,635
20134 BN 3,633,770 | 3,440,693 | 2,840,660 75,041 524,992 193,077 2,993 179,440 10,644
= 13,112,751 12,361,973 | 10,705,594 | 326,168 | 1,330,211 750,779 | 38,737 679,145 | 32,897
20124 A 3,499,522 | 3,310,211 2,748,455 75,934 485,822 189,311 2,862 175,716 10,733
S 2o 11,550,755 | 10,837,243 | 9,327,086 | 314,463 | 1,195,694 713,511 34,664 648,045 30,812
20114 +2At | 3,166,983 3,015,244 | 2489614 75895 449,735 151,739 3,480 136,628 11,631
= 9,819,296 | 9,273,039 | 7,905,180 | 305,547 | 1,062,312 546,257 41,919 475,061 29,287
20104 E=N] 2,975,336 | 2,820,649 | 2,330,128 76,280 414,241 154,687 3,447 141,347 9,893
= 8,635,467 | 8,107,420 6,861,876 | 296,305 949,239 528,047 | 37,299 465,123 | 25,625
20004 A 2,770,344 | 2,602,630 | 2,149,168 | 74,635 378,927 167,714 3,836 154,119 9,759
=4 7471934 6,946,490 5,814,825 287,016 844,649 525,444 40,940 460,476 24,027
20084 BN 2517579 2,366,626 | 1,949,867 72,166 344,593 150,953 4,902 137,654 8,397
= 6,180,804 | 5,764,986 | 4,765,528 | 268,101 731,358 415,818 47 921 348,026 19,871
2007\ 2gAt 2244477 2,110,519 1,731,660 67,091 311,868 133,958 5,167 121,200 7,591
2o 5,182,611 4748988 | 3,857,709 | 245877 645,401 433,623 48,325 368,374 16,924
20064 BN 1,985,502 | 1,858,769 | 1,517,649 61,762 279,358 126,733 4,898 115,394 6,441
= 4360,239 | 3,899,369 | 3,103,161 | 225,607 570,601 460,870 44 240 400,674 15,957
20054 Bl 1,757,674 | 1,651,681 1,349,626 54,467 247,588 105,993 4147 96,078 5,768
= 3,584,901 3,210,044 | 2,531,636 | 193,931 484 577 374,857 35,714 324,885 14,259
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=54t 7,548,086 | 6,384,651

1,352,281

2,838,400

1,024,728

1,061,018

108,224

1,095,558
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100.0

84.6

17.9

37.6

13.6

14.1

14

14.5

%2018 128 0|2 =E%5 S| MRS HESH

5N BHOR B 243

A | 7548086 7435 13610  7,198| 35905 135526| 1,327,145/ 2,445,012 1,505,155 1,064,999 1,006,101

A =X | 3,959,605/ 3758 6,899  2494| 11,690 38,079 685,180(1,305,829 840,667 586,349 478,660
O{x} | 3,588,481 3677 6,1 4704 24215 97,447 641,965 1,139,183 664,488 478,650 527,441

A | 6,384,651 0 0 0 0] 11,005/ 1,206,453| 2,270,774/ 1,303,026 853,997 739,396

A EAH 3,807,691 0 0 0 0 693 664,7371,287,347, 823360 570,664 454,630
Ofxt | 2,576,960 0 0 0 0 4,052 541716 983,427 479,666/ 283333| 284,766

A 1,352,281 0 0 0 0 83| 366,681 730,697 202,396 52,483 iy

7%%%'? 2R 1,123,000 0 0 0 0 83| 284512| 606,845) 183263 48263 34
Ofxt 229,281 0 0 0 0 0 82169 123,752 19,133 4,220 7

A 2,838,400 0 0 0 0 16| 433,562(1,209,934| 818211 313,935 62,742

175%175':3} At 1,355,561 0 0 0 0 16| 145300 485,639 454,837| 218,654| 51,115
= OfR}H | 1,482,839 0 0 0 0 0] 288262 724295 363374, 95281 11,627
g A 1,024,728 0 0 0 0 10906/ 386,425/ 277,006 257,228 62,099 31,064
27| 2R 673,904 0 0 0 0] 6854 23390 189,012 180563 41,668 21,847
Ofx} 350,824 0 0 0 0 4,062 152465 87,994 76,665 20431 9,217

A 1,061,018 0 0 0 0 0 216 614 546 417,000/ 642,642

| gx 641,885 0 0 0 0 0 87 291 388 260,237| 380,882
Ot | 419,133 0 0 0 0 0 129 323 168/ 156,763 261,760

M 108,224 0 0 0 0 0] 19569 52623 24,645 8480 2,907

22 | gx 13,341 0 0 0 0 0 878  5560| 4309 1,842 752
Ofx} 94,883 0 0 0 0 0 18691 47063 20336 6638 2155

M 67,871 0 261 2469 10,059 24207) 12,553| 6,087 5405 4,371 2,465

ZI0H 2xt 50,207 0 152 1,417 6,661 18401 9909, 4507 4122 3270 1768
Ofxt 17,670 0 109, 1,052] 3398 5806 2644 1580 1283 1,101 697

A | 1,095,558 7435 13349  4,729| 25846 100,314 108,139 168,151 196,724 206,631 264,240

75 At 101,707, 3,758 6,747 1,077 5029 12,725 10534 13975 13185 12415 22,262
O{xt 993,851 3677 6602 3,652 20817| 87,589 97,605 154,176 183539 194,216 241,978
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'14.12. ('15.12. | '16.12. [ *17.12.| ’18.12 | ’19.12. | °20.12. | "21.12 | '22.12. | °23.12. | "24.12. | "25.12.

Jhu
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AZH(AII7IE)

(91 2, %)

5,803,222| 6,385,779 7,022,086 7,852,750 8,237,908 9,450,964 10,685,295 12,133,963 11,899,635 13,751,656 15,967,606 18,923,864

(BUB) 109%% 1004% 096%| 1183 40% 1473% 1306% 1356% -193% 1556% 1611% 1851%
%=
o | 3669061 4034222/ 4,424,560 4842420| 5286164 5764165 6.276,336) 6811730 7370879 7964577 8571969 021071
o

=o 2124407 2,341,820 2,587,260/ 2,999,390\ 2940529 3674776 4396213 5308265 4512840/ 5779993 7377,108| 9,693 451
T

JEt | 8% 9737 10216 10931 11215 12024 12745 1360, 15916 17087 18530 19642
RIS 1,104,993 1,262,538 1,439,065 1,636,130 1,850,007 2084426 2348019 2,646,770 2,994978 3393709 3830093 4,343,902
SUE | 1490% 1426% 139%%| 1369% 1308% 1267 1265% 1272% 1316% 1331% 1312%  1315%
e

Rl | 1040113 1.200953) 1,371,635 1,662,474 1770000 1.997.604| 2254185 2546562 2885753 3276165 3713204 4209808

=
SOH|S 55880 61585 67430 73665 80007 86782 93834 101217 109224 117554 125890 134093
28 | 4698229 5123241 5,582,991 6,216,611 6387811 7,366,538 8,337,276 9,487,194 8904657 10,357,946 12,128513 14,579,963
SUS | 1004% 005%| 89T 1135% 275%| 1532 1318%| 1379% -6.14% 1632% 17.09%  2021%
33

82 ' ' _ ' ' ' ' ' ' _ ' '
25|

oo | 1264 1362 1396 1433 1446 1663 1800 2005 2036 204 2051 2187
T

oo

Do | 4.692534(5,116983 5,576,819 6.210,372| 6,382,168| 7,360,790 8,331,334| 9,481,060 8,898,353| 10,351,976 12,122,568 14,574,885
T

7|E

Lo | 4431 489 4777 4806 419 4085 4092 4128 4267 3946  38% 290
T
¢ SIS E YR VIE| U0, SUS S AT 128 JIEMH| H2FIIZ 4
 Ofgxie] Holg2 Siel 201841 015 AP} 712 +3a10], 0/ AR ERBS4o| K S0 ZIGH 213
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