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MR NKT HRFANESEGOEERKEIGEZRLL. 7794 X— b2l T 4 &5
DHEAA~DOEEDOEIENEL, Tor~—7 &RE5HEHEI TN D,
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— ., [EFEA~OEEIL 20%BEOFNRE L, B A7 EEE RIS, AVETT 4T
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M 2 O EREFELSEORNEITRELS BAR-TEY, MBREESCHESFHEREORESL
2T & EEFEORMEEZED L O ICHe05] & RIFLBMoE-e Lt s RE# R 2 &
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Actuarial Actuarial . Assumed CoED . .
Fund To::;eilan value of value of F:zg:zg rate of :2{3?; iﬁéﬁ% %%Z;J
assets liabilities return

CalPERS 401,916 372,778 531,166 70.18% 7.00% 8. 50% 9.97% -1.47%
CalSTRS 281, 460 205,016 310, 719 65. 98% 7.00% 9.31% 10. 61% -1.30%
New York City Retirement 258,183 166, 512 232,967 71.47% 7.00% 9. 15% 9.79% -0. 64%
New York Common Retirementi 205,816 212,773 224,011 94.98% 7.00% 7.53% 7.37% 0.16%
Texas Teachers2 184, 362 160, 233 209, 720 76. 40% 7. 25% 8. 50% 9. 49% -0. 99%
Florida State Board 168, 194 164, 300 200, 300 82.03% 7.00% 8.69% 8.53% 0.16%
New York State Teachers 121,478 120, 587 121, 049 99.62% 7.10% 9. 60% 7.13% 2.47%
Washington State Investment 119, 001 103, 970 109, 198 95.21% 7.50% 7.88%
Ohio Public Employees3 108, 248 93,970 113,372 82.89% 7.20% 8. 56% 8.69% -0. 13%
Minnesota Board of Investment 86, 660 69, 415 83, 566 83.07% 7.50% 9. 70% 9.03% 0.67%
Mi lwaukee Employes3 5,927 5, 441 6, 745 80. 66% 7.50% 8. 20% 9.30% -1.10%
Houston Police 5,615 5, 632 6, 836 82.38% 7.00% 7.90% 8. 50% -0. 60%
Fresno County Employees 5,317 5,226 6, 320 82.69% 7.00% 7.20% 8.47% -1.27%
Kern County Employees 4,903 4,509 7,006 64. 36% 7.25% 7.20% 11.26% -4.06%
San Mateo County Employees 4,864 4,998 5,786 86. 39% 6. 50% 7.52%
Vermont State Retirement 4,791 4,852 8,069 60. 13% 7.00% 7.20% 11.64% -4. 44%
Montgomery County Employees 4,504 4,393 4,428 99.21% 7.50% 9.20% 7.56% 1.64%
Chicago Municipal Employees3 4,297 3,977 17, 847 22.28% 7.00% 7.70% 31.42%| -23.72%
Total (93) 1,708,582 2,199,105 77.69% 7.13% 8. 38% 9.17% -0. 79%

Funding ratios of the largest public pension funds (P&120211115) & U {ERK

KEORABEFeLEEDOMBRNER 2L, VAN vy 7 T0D 93 &2k T
77.69% DOENIKHETH V. MECRIUIIEF ITEVRILTH D Z E B 005,

—J7C, IR E R DEAREIDIXT%E L EV, BHMIZ 77.69% D ITEAT 7. 13% DT T
ZERLED E LSS, FEICT 9.17%0RE 0 BRLEL 20 (7.13% +77.69% =
9.17%) . THNEIEMR T 2T IVUTHEAFE OB AENRET D,

2 10 FE OEAFEN Y DI 8.38% &, HARDKEBRER D /7 +—~ o AT A~IJE
FIZEWFERTH o722 bbb, FET 9% B OF|EID BB/ 2 Lnn, ME RN
FRRIEI D ITH LT 0. T9%IZ E R 2o To 2 &7 D,

20 FE TR AREEEEROATHMELE Y & LERA, BET T A 1%0D LFRENLE
E7% ((1-77.69%) = (1+R) "20-1 ZWi7= 4 RIX 1.012% TH 5),

20 4EM 2 HToF|[A] Y & B C & 72 1 AUTREN R R 2 R T & Ze\n X 5 22l B E 2 LT
HAENGEFSIKGOGHEERIL, AAROBEFBIILE > TEE LR LD TIER,
RN R D &, S BICERARABEFEEENH V. EORLT D), TEHDOM, F
SRREN GRS & 5 TERVIRIL & 225 TN D,
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OF §E

MONTHLY CORPORATE FUNDING RATIO

110%

March 2023: 103.5% [—

2013 2014 2015 2016 2017 Z01L8 2019 2020 2021 2022
The 100 largest U.S. corporate pension plans
Data as of 12/31/2022
Expected
F— Plan|Sponsor Func?ing Fair value of Bgnefit Funded status long-term
ratio plan assets obligation rate of
return

1|Boeing 90.4% $49,825 $55,117 -$5,292 6.0%

2|Raytheon Technologies7 97.8% $47,960 $49,028 -$1,068 [N/A

3| General Electric 84.0% $44,992 $53,591 -$8,599 6.0%

4| General Motors 100.2% $44,901 $44,817 $84 5.4%

5|United Parcel Service 96.7% $42,058 $43,504 -$1,446 5.9%

6|AT&T 95.4% $40,874 $42,828 -$1,954 6.8%

7|Ford Motor 100.2% $32,922 $32,867 $55 6.3%

8|Johnson & Johnson 106.4% $31,514 $29,631 $1,883 7.3%

9[Northrop Grumman 99.5% $28,920 $29,067 -$147 7.5%
10|FedEX9 90.5% $25,970 $28,702 -$2,732 6.5%
11|1BM 116.8% $25,094 $21,493 $3,601 4.3%
12|Lockheed Martin 80.9% $23,228 $28,698 -$5,470 6.5%
13[Dow 92.9% $21,231 $22,861 -$1,630 |[N/A
14|J.P. Morgan Chase 146.8% $19,890 $13,545 $6,345 3.7%
15|Bank of America 149.0% $17,258 $11,580 $5,678 5.8%
16|Honeywell International 128.0% $17,005 $13,290 $3,715 6.4%
17|PG&E 98.6% $16,369 $16,608 -$239 6.1%
18| Delta Air Lines 99.4% $15,721 $15,811 -$90 7.0%
19| Consolidated Edison Co. of N 123.7% $14,979 $12,113 $2,866 7.0%
20| Walt Disney 98.0% $14,721 $15,028 -$307 7.0%

Pension & Investments & Y ¥ERk

KEREESOMBORIE LD & 2022 FEO&F) EHIC X AEBEOBAIC LY, 15 F£.5
DIZFESLAKHEEDY 100% 2 B2 7= 00, HINCKFEREOREFELEOMBENRNAE RD L, R
FPRNA R DELENSZ L B HiLD,
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H7r : The Purple Book 2022
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Insider and Outsider Ownership & WiIAS

Board of Governors of the Federal Reserve System, Financial Accounts of the United States, Office for National Statistics, UK,
Historical Annual Tables 2005-2013. Deutsche Bundesbank, Special Statistic Publication 4. Korcan Exchange, Annual Report,
Park. S. Korcan Capitalism.

Insid Outsid Foreign Domestic
Lo . L el: institutional Institutional Individuals
ownership  ownership s -
investors imvestors
Japan (1990-92
62.3 374 il 11.3 20.5
average)
Japan (2010-12
324 67.4 27.0 20.1 20.3
average) —
US 1.0 98.6 13.3 46.0 39.2
UK 5.2 91.8 46.0 354 10.3
Germany 55.8 44.2 18.4 17.2 8.6
Korea 56.1 40.3 343 15.8 20.3

FRIROAY AICET SRS (F10E) Bf RFERLEFRMBMR 2022/11/18 &Y

TR HE R DERID D OFET, MR ORARPOEBREZ 75 & BARIX 2010 225
2012 FEDOFHTENEREFZ OEIEN 20% THDHDIZxF L, KETIE 46%, H[E T

35% & BARICB T 2B FOMRAEEIE L 01T2000m <, FK TOMBIERE F DOIFERK
DENZ ER 5D,

—F, AP A L —F—F—2 v TOEEIE. BAT 32%i12x L THKTITE% T Lo
VW, RAYRREREARLIDVA YA X —F—FT = v 7 OREENRE L, EHNEREREFR
DEEDRNERH L DD, %< OF#E e EBRE O 213, JkORPICHS LAD
. ENOBBEREF b Ik 2 OFEERET D52 L2 HHFLTWDHO TRV E
Ebohsd,

LovL, REFICKEIIRES BRIRETHY . ARICBITH2HEAKREZOTLEL R
IFEEERELS RNV E WO BIELRET 2LENH H, FK LA, FEKRNZ S ZENHH
A ZHOTRELE W oliEmmiE, EREAKB LT SO TR,
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2021 FEEXR ({&F)
£ 58 S 0 500,000 1,000,000 1,500,000 2,000,000
FEBEUEEF 4,920,260  100.0%
NHIEE 2,712,169 55.1%
ERES® 105,642 2.1% W
BEEEE 1,940615  39.4% .
HEHEE 665,912 13.5% |
ERAKE 91,438 1.9% N
HA NS 518,673  105% [
SHLEER 283,572 5.8%
FLILZHR 55,801 AL |
TtEXFE 1,062,948 21.6%
E4Eais 23,938 05% M
PFA 126,423 26% N

R oB) | 681,327  13gy] NN
HEEHLE (DC) 178,139 a6 N

i Eag 53,121 1] M
RMES(EA) | 1145143 233%
EREEES 47,350 105 M
HEEHLH (DC) a2 oss|
INRIS SR 108,847 204
HRELEE 21,536 oe% M

BAFELEER 924208  1sg%| N
THEMEEIYTILT AT (2023/3) & Y4ERL

N O BRGNS ORI E BD &, AFFOFEN4AT 492 KT, 2D 5 H 55%ITHY
35 271 JKHPAFEETH D, ANFEED S b, EOFESRHIEGH CEET L ERES L
JEAFE O A (2 0D% L BARSMENL A BLE AN ATEOE N (GPIF) 2SEM) 1%,
41.5% D 204 JKM ., HLFMEA D 13.5% D 67 K TH 5,

EFEFEIT 106 JKHT 21.6%, MEMRMTEEFSITIEEFSIES L EDE T 70 JKAT
14.4% T %,

EEELE LV 2V O, BIFESTHY 115 JKH T 23.3%, EMERRE O ANELLRBR
X, WEERMEEESEZB XD 92 kM E 18.8% %2 HH T\ 5,

ZoE T, ENORBEAGHENL&ICBIT 2MERMNEEFEEO T LB AT 4WRE &
RLTRELRY, bo b RESEERT vy MA—T —2MUZIFEL TN D, FFICAKE
BOT LB AFIREL, Ty bA—FT—DOREITHEIE LTEERRA Y a 25D T
W5,
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mnsinn Fund Association

EXFRESE

B KEITTO%NE

BRRADENENELANETTATREZEDIRAVEEPLDERETOTLDS
EFREGHMBGEEAKELTIND
BERDEREFERICESDTESELLDI IR EGFREE XITHOA TV

Fund muk# | Pemm | FT0 | REEE | BT

CalPERS 70. 18% 7. 00% 8. 50% 9.97% -1. 47%
CalSTRS 65. 98% 7. 00% 9.31% 10. 61% -1. 30%
New York City Retirement T1.47% 7. 00% 9. 15% 9. 79% -0. 64%
New York Common Retirementl 94. 98% 7.00% 7.53% 7.37% 0.16%
Texas Teachers? 76. 40% 7. 25% 8. 50% 9.49% -0. 99%
Florida State Board 82. 03% 7.00% 8.69% 8. 53% 0.16%
New York State Teachers 99. 62% 7.10% 9. 60% 7.13% 2.47%
Washington State Investment 95.21% 7. 50% 7.88%

Ohio Public Employees3 82.89% 7. 20% 8. 56% 8. 69% -0.13%
Minnesota Board of Investment 83.07% 7.50% 9.70% 9. 03% 0.67%
Mi Iwaukee Employes3 80. 66% 7. 50% 8. 20% 9. 30% -1.10%
Houston Police 82. 38% 7. 00% 7.90% 8. 50% -0. 60%
Fresno County Employees 82. 69% 7. 00% 7. 20% 8. 47% -1.27%
Kern County Employees 64. 36% 7. 25% 7. 20% 11. 26% -4. 06%
San Mateo County Employees 86. 39% 6. 50% 7.52%

Vermont State Retirement 60. 13% 7. 00% 7. 20% 11. 64% —4. 44%
Montgomery County Employees 99. 21% 7. 50% 9. 20% 7.56% 1. 64%
Chicago Municipal Employees3 22. 28% 7. 00% 7.70% 31.42% =23.72%
Total (93) 77. 69% 7.13% 8. 38% 9.17% =0. 79%

OXREDLHBEFEEEE(L. FHILKEMNT7.69%
ERTBURR 486 TEL
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