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This Company has been formed for the objeéls specified in the Memorandum
of Association, but primarily as a Financial Investment Trust. Companies estab-
lished on similar lines have for many years been successfully carried on in London,
Edinburgh, Glasgow, Dundee, and latterly in Aberdeen.

The benefits of Investment Trusts to the private investor are now well
known. Experience has shown that an Investment Trust, conducted under the
guidance of men who have successfullty managed similar undertakings, and having
its funds spread over a variety of carefully selected investments, can produce
satisfactory results with much more certainty than can be achieved by a private
individual or by an unallied Trust Company. Thesc results are owing in part to
the skill and experience of the ‘men themselves, and in part to the opportunities
which their position affords of obtaining participation in underwriting .and other
financial operations bty.ond the reach of investors not similarly placed.

Through its Board of Directors and its London Correspondent, the requisites
necessary to the success of an Investment Trust have been secured to “this
Company. The Directors are men whose business brings them in constant touch
with matters of finance, and they will have as London -Correspondent, Lord
St. Davids, whe is connected with several successful Investment Companies.
Amongst these are the Consolidated and Metropolitan Trusts, the ordinary stock
of which stands at 190 and 205 respectively.

Many ol the existing Trusts have placed the greater part of their investments
in the United States of America and Caﬁada, several companies having been formed
with the sole object of placing their capital in these countries, The Directors of this
Company, while fully alive to the advantages to be derived from sharing in the
development of North America, consider that it will lead to the permanent security
of the Company if its investments are not limited to a particular area, which may
at any time be subject to financial disorganization from local causes. They will
accordingly spread the Company's investments over different parts of the world,
both at home and abroad, where, in consequence of commercial development,
investments are available equal to those of the North American Continent.

It is provided by the Articles of Association that not more than ro per cent. of
the combined Share and Debenture Capital of the Company may ‘be invested in
any one undertaking.

The borrowing powers of the Company on Debenture Stock, Debenture or
Deposit Receipt, are limited to the amount of the subscribed and paid-up capital at
the time. 1t is the Directors’ intention to issue Debenture Stock as opportunity
oceurs.
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BF(IC 82 NERNEE] (BOES) (DA BERTUEL. BEDSIE
ZIBPRBLECET. ERRBREUTDREEECSHSRBMEEE
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[CHUE - BEDHENC L > TEILT D EZFLBICHATVWET, '3
. X'rﬂ'— R0 >X(31921 F£H5 1938 FITH (T THREDHER
ERRERMTHZ2 T3 FIN 2 a—Fa7IN - Z147 - 73277
DRI ITADREEBDE UL, 712X (F. FOET U MR
BREHDEREFBET RNTH—(CEMOTWVE L. (FOBEFS
HEFOV Ty T - TaF oyl - IRIARNEWVL, 1997 F
[CTNTF A= 7y MR ANIBRESNELURE) 71> XA
1920 A S 1930 FERICMNTF T, 7O F 271 )—#KRTAILEZR %=
FOANEBEHIC, AHRBEMDBREYEICHN T 2EZZXAICELZD
5 UFELE. ZOHTIE V—HNKI T RXINEOF—7 - 7T7F 2
T —=Zo7N0R - LAY ZOFEENBEII>TOELR,

T4 RAFEEEL THERREDEEFE T, 71> XDOERKNAE
HURERT. KEBORZFZETRER L >LIRNA—-O0-L >R -
22 AN 1924 F(ZFA(T L 7=ZE Common Stocks as Long-Term
Investments ([REIIRE & L TOELEK]) [CL>TISICHRBE XS
Fllco AZR(F 1866 FNS5 1922 FFTOEEEMRD/INT 4 —7
SRR L. YEOLRAE FEEOVWITNICEVWTEHHRLDU T —
CUIMEED T - EO - TSl & BNALELE. AZIR(ETS
[ AZHALTAUCDVWTEH AT L. T7LOVTNAZEREDT .
MANESEZ LD EEESNILE L. AZIRE AN RT-
PLIT7LPHDINA A =7 TUT=

ZO#H. LAYAN. AZRE[MUFETREOKREES D I—IC
DWTHRDMETVELIZ. DHTERZEN T2 The Place of
Ordinary Shares and Stocks in the Investment of Life Assurance
Funds ([ESRESHOKREELEK]) F 1928 FICRET7 I F 27
—BRCIBESNE UTce ZOPTLA >R (F Z@EEREF 1> 7
LICHUTERAD G Y. VI —>TlE. ERRRICEDRAREHY
hE®EL T BEMMSZ [T/ B3 EEmATTUET,

EMRBRTOBEEINTEEAN-ATLEN . BREIRRIZKICD
WTEAYTUICERSERINEZEVWOIBEREN HUELIZ, E@mRER
HOREEERAESNHSDCRBLLLHICEHEZIEENTVHN LR
LELZe ZOTEICEDT 77 F 27 ) —DETEHFMISEZEL LT
< URF—BEERLEVORENBEELL. BB YEERISE
FIBEBREEFELTCVEEATUEL, U7 - TEyh (RYEE) &
EANREVCVWRERICEST. RENMNMEDHBFEFI=/N—ZATIFZD
IR EARBEL T TUI,
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(4P A History of British Actuarial Thought, Craig Turnbull

LAYRETA 2V ADEZTFZ D% 30 FEICHIZ >THREDEGRRIR
EHOBREDTH ) —EREICRSLBREESAEUL. EmRREED
REITDEEICHDDHIADEIGF. 20 tHRFIHD 2%H5 1962 F(
(& 20%58. 1976 FEIZ(F 50%MNEIEALELZ® (H388) . #ld.
COEDTT AV ADBRICERRRAELOT7 Y N - 7O —> 3> HE
[CHEVTRHSNBEXDICRNE Uz, ZOZRDRNELT 7IF17
—Z@FHRDT A NNIDVWTRICESToKENE D ERED DINE
PMELTEEUI, FIC. ERRRARMCEOT. HARBOBRIGKE
EVRTBEFDOKEFEFNTNE D ERBIMENHTESE UL, THIC,
ZTNSOERPIRRELGDEDFAMNCDOVTEHEODNE L,

ZFOUREBBICRVYICRVBAREZTZIZFa7)—0D1 AN 1N
2REBDOTWEF V3 FI - Za—FaT7NICWEF—T - 7IFaT
=0 GH. Ly7I7RITUI,

Ly IZUDNEDEDICIMIBARRHEZRDHEIC. HBEFOEEDTHEHN
BEEARBIZHOEBECDOVTAUIRERNET, SFOFEHRER
W, RIEFRIMREREEZ. [—FHE] (R—FR) £cB&DET R
REMECRELTVEUL, [ FEHRZNEECEFNES
N36NTHY ., —EEETDIERHETEATERNIE(THEDOTL
FU,

Ly IR DEZ® F. BESREREZHOFILNMRIIEEEL DY T
ST IRESEEAL. YYFUTRICRBEENHDEEDH. TNEK
AREIERDEEEEETHEVDEDTUIZ, LyIXRILIE. 25U
EREBEDFRIL 2 DDERAN SRS BEHDICRDEMTMATVET,

Ly JxIUAZES 281 OEHE. RIRZHW EORFENERE. ™
HOEBENDY (MBEH) 2 asis (7I7F27)—DETEZD
KEER—F R O—To>7EFUELEL) . &2 DEHG. EHRIR
KRCEF T A ZNU EFIASDT7 VS — TFrRANIE1—2 3> (8
EINRDOEENE(CHEINBLRBERS) A5 TSERT
BERQRES—NHFEEI UMD HDENDIBDTUI,

° See Dodds (1979)
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BELEENIHIEDTIF 27 —DEXFEFBPECEO>TOELIZAN
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BREFRDEESEERTBLHMISAENVEZFTLE. LYIRILDOTT
O—FREEFORMDLBEVEDTUIZ, EWMRREH(E. 1920 FRK
NS ERBEADT YN - 7O7—2 322 @R(CE P LIBHT
WELEZDN 1930 FRDHKIAEAAN L FETDKENMED D727z
CHERDRMA T DB ELIZ, LY TR DEMBARRSNIZDE
1937 F7T. ZNH5 20 FIChie>TREEGRRERZHBEN (TS
c&lcryELEZ,

EERCGFEES
1921 F£CREEOFSMPSNIFRREB IR, FRHE
PRILALE U, 1922 FICAB &L WHABEDESIANRHS
NELE. 1936 £F TICRMHBPITRISNEESESOBEHTIC
EUELL. LAL. ZNETOMEEZELT REWEOELI TS
TEHVEBATUE,

7 For example, see Hayes & Kirton (1952).
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" Hand (2007), Information Generation: How Data Rule our World,
Oneworld Publications
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Standard Life
annNounce a New

Unit Endowment Policy-

partner to an outstanding With Profit Endowment Policy

‘vmml ard Life is the largest Britishmutual life assurance company. With assets of over £710.000,000, with
noutstanding bonusrecord, Standard Life has longoffered one of the best With
ible. i t Policy therefore provides a valuable now
protected their dependants. By widenin

o sstment opportunity while preservime some of the guarantees and protections ol' |u|l]1 pruf{t
« :n I vumm assUr mu. (hc. Standard I 1& Lnn Endowment Pu lu v will p prove a most attractive proposition,

Their new Unit En

1 Promise and
Performance

The Standard Life With
Profit Endowment Poliey

15 well known as an excep-
tionally good i St

2 Riskand
Reward

Where the non-risk clement
of savings is prudently invested
* for the protection of dependants

#  theStandard Life Unit Endowment
Poliey provides s an outstanding
s appartunity to participate in the risks

S and rewards of the equity markot.

The investment element of the pre-
#= miums of this poliey is invested,
- with the emphasis on equity shares
for the benefit of the
li’ The Standard Life

- “nit Endowment Policy offersmany
© options and carvies a guaranteed
minimum death or matunity benefit.

1 |I|\ )! E,
Standard Life in the ul(lﬂl L
:m action of being a mutual =

ompany.

A choice of Stcmdcrd Nest Eggs!

Should ye um!um more detailsof either Standard Life
policy we shal

t

—
| "Yaurs for Life"
| /™

% Standard Life

ASSUHANCE COMPANY

-
scaz ont ee
Lonaen OrEs i f £on stRET WY

be happy te helpyouin any way wecan,

1969 £ :
[RXTIEDIRT &
))—RZ=E%] 28D
1‘9‘/‘9‘\—3 177D
Zv NERIRIRILS

(E{&1R#) Standard Life Aberdeen Archive

[EEORNEFHRT 74N (EFBFET) PEH
BREEZSIEECT, LHL. BFRYTIFREF
FLEEMEEFUTOENZEFREECTEREIC
BOSERMINEICI >TEFRERBZERT 5.
582 XRKRE#E. BXREFCEERHICKOTER
SIZMBICADNOEER (BEWF) HAHIRULE]

HIAY - ZAVN=NERLY - AT T2 T
The Liquidation of Government Debt(IBFHEHEDEE]) «
2015 £ 1 A IMF Working Paper

2 REFRREAEDDE. RERE 3 DOFHULVEE
(CEBBLELE. £ 1ORBETIE. 1T>TLENNEES
hTHLEMIE<SHZESNFLIZ. RHNEHORFEE
ERRHITBLEHDEETT, CNICHLT 71V XDH
ZICHELT. REXNREZBESFHSHKINICTWBZRLRE
RIBVWIRENREZFEIENTEHUL.E20FHI.

REFRREEDEREMHBEEZXATELT LI
7y XFHIH 1971 FICHHIRLIZSETY, 1973 FI2(3.
GmEEERKE (OPEC) [CL3BhEHANHFRGHE
Wes|ERCLELL, 127 EEEL. IREDEHT
FECICHBFELEBLIBYE LR 1979 FITFR-IL - R
WA—EHKERERFHEIESES (FRB) BRICREL.
E30RENBEVFELL. FEEOFREBITEI>T
LAHIICSRYEL. SFERABMERICECELE, &
HlERNE 7 O—NIEDEIREITT. #EIRERICIIFH
LOBESA K- TEE U,

HKEIIRERICLIHNERADER

1945 26, C<OBOERIGRERUNN HXRECFEHT
EBBUERATULZ. ZOBKRAZEDL. 1970 ERETICE. HH
FBSRERDERBIEOTRERTFEICANE UL, S5C304
#BIZE. ESFEADOBIWIEEND 2 DOBENER Y. BEGH
ESORIGEMFT B LFEHTHEBRREBVE U, HDE
SESIBHBLRAEN. BEEDSKRADITROBREBLELE,
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TIF 27 —PADKIREANDIIIZ(F 1957 FICKET<EDYEL
foo TOEIC. IV VNTDRATAvI 2 D4 RIAD JL. 79—
Ve JD.EVREND 2 ADTIF 2T ) ERFERESLOKI
RELRICEITDIIIBICKBLREZHEZRY CHRRLELR,

ToI=IEE TR LY IRIVOBRBREREEEZ(E. ¥R
—RICTOCEDVZELTH. £ FREREARATEADSTIANAREE
CMRBZ&EFHIERVRISEELELEZ. 2 AlF. KErT2CEO
L33 ERIDG DKEZFBTUECRARMMELEBELTHBLIEN
SEWTHY . SSICEMRBREAINBRAFE 70T —> a3 RERTE
THRFBEICETESNCRMENRMEZZEBICANDINESLEHL
FUzo ZODORT. HUADBERMERG 60% NS EBH A KIS
NFEUE. ZNICEDLE RAOBRAT7OT -3 REFL VIR
DY FTEBRNRB T BKEL) IDD2EFEBALET S 75—
VI EE Y ADEBHIFSHTEEN T BERG ORI - FOKR—
a3 F) - R—NTHUF A2 a7S52R (CPPI) B EENT
WET,

EDRBERTOMK 7O - 3> DEREFZOREBRFETE L.
ERRRAERMOREECHSD DM EARBEDLEL 1950 FH 5
1976 £ETO 26 FRTEEFH/EUE LIz, 20 HISEKHAICF. KE
DRBREUANRET2EEDP THIFERN LB EE5HDETIC
BOTWELE. LML 1990 FRFFICHDE. 15 FRFKVLZREA
EHADEMEDICFOTEMRRETDEE (BNEICILSRERE)
CRE HBDELL. ZORR. REZNEHNSREDE. REARSE
AR, B IREFEBERIEA 7> 3>] (Guaranteed Annuity
Options = GAO) DififEN G F W £ Uiz, T719 7 )L (Equitable
Life) DEX LOREWHES. RIREFRDOEERBDE) HICERGE
tzbizoLELE. ZO1DPERSUTENIZTZAY TR0
TILDEANT, BICIAL)—HHRIETHOIEENROSNDEDT
¥ BEFRBEFCE. CHRNGBELRROPORMRILILRRD
REJIXNOEBIICH U TERRRRHLICEITOFADIEEATU,
NZZEDN. REOEGRIREMNBERREZCRORAFEEZIMR
AEROEHISBREFROEHICITNIZRADERTLE. B
B SRR EE (C 56 DR G 1990 FREBF(CE—TITEL.
REFOPEIDOBHRCIMZSNTSY., REBEXILLWEREETE
DIBTUATEFHFRELHEOTVET,

FEES
FE2RERABEOEECEERSESORIUNEREE L, 1970
FEFTIC. HEOHBAOOETEEHUESHEANDINAEL S 2%
BAEUEZ. 1 XMHRABCLOTEEN B IoSNEEEES
PREEIED 1 /NRN—2 3V I[CRVBT DR 2 RIMFRE D
BODZETUT,

EWMRRERTE. 7I7F27V-—BHPINRBARIEBREXZBD
QA7 -7y h - VA UTIHRIVERW AN IR A Z FRFE LD,
1950 FAEFN5 1960 FRBIF(CHITTOZETUZ. 521961

Tryh-7O07—3> 200E0OFEE 17

F & 1963 FICRET77F 27 —2FTOD Journal of the Institute
of Actuaries [CERINL2 DD TF FEESFIHAREICES
TEEO7IF17)— - N)aT—a>aERSBENTRELEND
ZEZANBNASINEU. EFNGERICEDVWTEEALXNETEIN.
FH BB IRICHARBINEENE SAEZTNELE, BN 1T —
P DENIFEEREVCEDDERN LGB ETEBEESICS|IER
[FRRAE BT ENS. RRABREBIFEEESAR D H—(CE&>TH
BHDH MBS EUT,

LH L. CORYERRCESER (I T TICEEDHLUBHEKRR T
BRLTWELEZ, EECEESESORIVERL RN 1945 £H5
1954 F(CHFTFEIT 10%H5 30% . S5IC 1960 FERFIEC(F
BEZFS0RETIHALTVET, DI EF. EEESORIBREN
DY ITNET7I7Fa7)—EFOBROELEFRERL S/l &m R
BLTWED,

LA, BEFEEBEERIBICED . BRIVEENEITULEZEADD
PRET, BIZIE. FERDELIEEESDIREHEDE(EDEIC
EETVLEYT, ZNTH, BPRHREE 2 RMFRRELTHERD 1950
FRETCOPMEBORESSERBRLUIHASZZE. 77F27)—EBFT
HEHEBCEBVERNEIT2EYEES L COMEZRHTDLED
([CIEDTeC EIFHENTT,

KREET 277 F 27V —DEXAPERICKBESINIZDIF 1957
FOHN " TUIze ZORTIF. HRITHBETZRBICKAELED
BARNESBARICYYFIERGFT vy 170 %REITDEHR
UonNTVWELE, ZORR. A EHUWKREFECEFTLEEES
[CEDTRIMBELWVURTDEVWRERNREBYE Uz, 77F 27—
T ZORNEEZEVETYTILE=(F. [HDTE EED 10%LL 5k
RICODTAL B EHEBHEWV] EE>TUVEH. STIE[EED 50%
FEEHICODTRNOIEBEBUERV] EVWDIREL] ERRNTVET,

BEOESESOMINIREDEREZ/-E DT Ya—Y - 0R-J—
EreWDAYEIREICED ZEEFTEELA s OR - J—Er@E 77
Fa7)—hEIAI—NUEB. B5HFLELT I 7RI —Jv—&%D
YT, ®IF 1947 F (A>T - INTFEBEDT 7R
V=7 —(l3dE. FEESTOREDEY HZ3DDKBEITET
TzFEUE,

BAIDITENE. B> 7LEMTOMOIE/EEZ TN THRAT T
ETUz. ZD#H 30 FICHIZoTIYIL ERN WS EEEX B
BEEEIEoIEERFT,

8 TV EVAARICEBBAFETOT—> 3K, (EERKMEE — R—b
TAVFDRIAYYF7ER) / Kk BERAKIURME) . Ly I3ILERHTIE k=1
T, 773 AMEICBEDDHDINzEES COFERN [ORI> K- TOKR—
23> R=K7#UF - 1>>a275>R (CPPl) B THHIZLICTINNZIHLE
LnFERA. 79—V - EXIXARICIE. R—KT+UADMENINT X ERE
FRBEMEER N RSN TVERWED, PYN-F S a>DIIFIv T - LT —
23> OERFNBFHEREABEINTOET,

¢ Heywood and Lander (1961) and Day and McKelvey (1963)

9 McKelvey (1957)

" Ellis (1988 and 1991), ¥Y3—Y - OX- /-1 DREESESODER\OEES
FEU<A0BI(CIF. Morecroft (2017) =88,
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problems
without

running

T ension fund?

When you entrust your pension fund to an assurance
company, you achieve several immediate advantages.
You are not only likely to improve the pension benefits:
you will certainly rid yourself of many administrative
problems. One less burdan for hard prassed managemeant
to carry . .. and, in terms of cost effactiveness, an obvious
gain. The Standard Lile has specialised in this field

for many years and today operates funds for over 2,000
companies. In a recent review we have prepared -

“The Modern Pension Fund'—we have outlined the

| main advantages we can offer. If you would like a copy

| or mora details of our services, please contact

us or ask your insurance broker to do 0.

“Yours jor Life’

Standard Life

ASSURAN CE COMPANY

ESTABUSHID 1R35 ASsE uri n:w&-’mm\-
HEAD OFFICE: 3 GEORGE STAEET. EDINBLR rana .‘mrnn | T
LoNDon I}FIII:E 3 ABCHUBLH YARD CANNON STREET EC4. Tolwpnone: 01402 2538
3 thigughewt ihe Linted Kingdine and uhe fasor bdcof Lrim

1967 F: EEEZ(CES
RIRELRERFEHIED
Bt ziE>

AI2T—RK - SATDILE

(E&iE#) Standard Life Aberdeen Archive

2HEBEDITEHELT. OX - 7—Er3 1955 F. 1>RU7)L - 980
ESESICREEED 100%EMRA TCBRTILOHRELELE. (K
ABCEIL, INE/—NIVREFEZEETHD. /\J—-3—071v
YNBAEDEHRENEEST XY NMIBET S [R—h7+ A RRSR] 2
EETBMYE 1952 ECERLEDTHIERTLE) OR-T—Ey
[F. EELVBEFOUABED >MADRYICBEELE U, KRA
5427 %% FAZERYNANPFTESZELDIDFTTT. BETE
FOBRAEICEDE ., BOEBRICEIOVTHKRRARELEOCITESES
AEREEU,

3EHOITHEFIN I FICERFEEETHARCTOREETHSHIIIN .
AHEREANDI TN CUE, COBETICE. BMRIBLTEZHR
FHEOREHEEHEOI> O TRICHEOITVT, EETIEIENE [+
WEM] EFATOEUC OSBRI BECHVTH TSN TV 1—
IR Fv v TIHASTETTFTRAESDIN—ZA—)LR - Fr v Eml,
ELLINADEIAHRE CERVDONIRETH D EERL. 127 LIEH
BMpEEREMO. AEED/N1T—3>ARUBEINICEITVS
ETXERULFELE. LH L. BPD2DDTEE IHBHICRBEAD S
T EPHBRINCEDZEFHVELTATURZ, 1973 51975
FICRSTCRAGRNRCEO>TABEMBERRACEBLH(CKREL
TELEHSTT,

1950 RN 5 1960 FERICHT T 7I7Fa17 ) —%ERTESESD
BEERIIRATIOINESLEOERNERELB>IEBERICEF. 77>
IAVINRICET D2 DDEZAANLESIE/EHEEZSNET, 1D
FEE - -aE0FX+vvi170-0OvyFo7. 2DBEHRMLAIESE
BOF vy 170—-EREBEHDT T LEHZRDZIEDT. ZFNIC
FHABRENEUNTHY . RXDERCEBNRFEEES(FHEED
BOWEERLEEWLWDIDITTY, 77Fa7)—%£{HN0OR J—Er& Bl
AREFAIEZET, FEESOKANERLERGEENO—FZE)EL
2o 1975 FFTICEF. MR EAHERFRELADEFEESTEED 3
2EEHBZETICEIELE ",

LH L. FEEEDSERIFETL (advance funding) zE7=288&LT
EHEBEOF vy 2170 EYVFIREEICKRETDIENVDERR
(S, 77FaT7V—2ENBRUEDFTEDUFELA. 77F271)—
UDEEE’”*U&(JEEZ#"/*# A IR T — DEYZIVAR

E(—BFRTEELBL) (CRDBEICHA TENRBEET AFEH
aﬁ (accrued pension benefits) NDEZEMZERT D EIZELDD
PEOSDFERTUIZ, FEZBEDIODREMEERT DERTREL
TR . ZOLafEzE=B(Z N EEFRECEDRRIUZ BT D)
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1990 FFRATHCEEZU LY > 3201980 FRIFICE— T &>/
FEMEAA VR ZERIC. RERETIZ2MEERT
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E 1980 FROKINREDEIEIL. 7I7F 17 —FEROHKAIREAD
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FOEICEETH A0%EHETL. 1970 EDXKEZFTECAELIZDE
1980 A BEDIETLRE

REATA7EESONLON=K - XTRTTIMEATAESOREE
T, BREREREDZEEIC DOV TENE TLEFIRESKELBDHRIER
NHdEERHMSEONEULHBDIZ— TN —TDE LA —
F—1E2/RT AT TI)VIF 1991 FICKFWFE LEDIY M SERFE L TKIE
LEUI. BBRIC. BT —TOEEZDOE T BIDICRREEFEE
TEMALTVEIENHBALE L. COREBEZ(T T REFHR
TS FFBENHESN REE(CFEEEEEBIDNIRAT 1—
(Z558) ORE 3 D1 ZEIEFNSZIO5NE LI

1997 FICFREMADREICKEETHLBHRBNHWUELE. 7
g RARLUSEIFFER TR ENROSNTEILRERDE
LBERHEONRICHDIZCET. FEEEORINZORNREBIFELE,.
ZNICFOTEREZO7 YN - 705 =2 30PN ISITRANICED
BEFBHIECATUED. HADSES\OEIREDITHITDTY
PNRDBBEREBIEL.

127 EFHUTBRAOEEGNFEEEFEUDTEMMHE DR
EOWRICHEINBEVORUENHWE T, BEBNFEERT 3%
Mo 6% DERREMNONZRELTRESNTVEY, RERAEH]
AEOFZETIFTRADEE. LHRNGRBFEDBNENESTEE
EIANOHBREEERESMEARERFEEBIET, REIC. REF
BREETDRENREG /2 5,000 LEOEEAEZDRFHEEG
2017 FICIF 7000 BARUR (N1 7K - R=R) [SELTVED

ZOR_R. RETIIBE 20 £/, EELNESESOBEAERE
Flic, FEESHVHHL. FEENZREFTTEOIIBTI A VES
CERITBLOCBNIE. HRANDREBREMANICKDONET, =
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EFTHROB. —BLTIMD O TV ETFEBEE2AOMIVERL R,
2000 £FIZ(F 70%. 2014 F(C(F 44%FTEBAARE LIz, OR - T—
ErBESEED 100% A TCEALLCETRERICRBZERLELE
M T—VHOFEEERE 2 HICOFEEED [BLF] WEFEES
BWFEUZ, AEEIMREEED 100%% NI LIV ABD > 7L ES)
RHECBERAT EEERLELIZ,

2 Markowitz (1952), Portfolio Selection.
* Holbrook (1977)
' Dimson, Marsh and Staunton (2002), p. 152.

'° Ralfe (2004), Pensions and Capital Structure: Why hold equities in the pension fund?
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