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©  Asset Allocation Benchmark for Staff Superannuation Scheme

From the Bursary
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quiries from members on the use of benchmarks ang how to
gV - compare and interpret the benchmarks with the returns. It is felt that a brief explanation will be
spygelEISR » FERER SLI AT %Eﬁﬁgiﬁzggﬁ FH) helpful in enhancing the understanding of how these work
ﬂ]lﬁf{r d eE (EE) ARAF )4  FARISBEEAET HSBC Asset Management and Schroder Investment Management are the investment
iﬁ;ﬁ eloiuits aﬁﬁﬁ%iﬂfﬁ_ﬁ@ﬁm B managers of the University’s staff Superannuation schemes. They are responsible for the day
ARAHE. X ;xﬁﬁﬁgﬁ‘%ﬁiﬁ - ZEEA £ 18 to-day investment of the scheme fund assets, subject to the guidelines set by the trustees
EAHESI > ﬁﬁ;ﬁ% » £ 1995 Bz 1983 Ei‘i‘lfﬂt@aﬁ&\__ LA Adopting the professional advice of The Wyatt Company (H.K.) Ltd., the trustees have
ARAT  BE i ‘E LW TEREMMEE - B e ﬁgﬁﬁﬁk X established the asset allocation benchmark, applicable to poth the 1995 and 1983 Schemes, in
ﬁ&ﬁ?ﬁfﬁ%?ﬁfﬁﬁz+gﬂ e %ﬁﬁﬁﬁﬁE% HE 4L each of the Growth, Balanced, Stable and Money Market Fungs. Benchmark details were sent
£-pB+8 ﬁ@h Hﬁé . B RES = EREER e S to all scheme members in the 10t February 1997 letter from the Bursar's Office
SR TE gﬁﬁ RHEED BEE - E g;ﬁﬁ The benchmark specifies a percentage range for the three investment categories of
) TR E R L ETREEERETE i equities, bonds, and cash. The equities range is further subdivided by geographical regions into
B A< R ER - Eﬁ’%ﬁﬂm RS REER - FI PN Hong Kong, Southeast Asia, USA, Japan, and Europe. The Investment managers are free to
BIRSEEHISEC * e AEES T EERTR  TIF i determine, within the prescribeq benchmark ranges, how much of the scheme assets should be
ﬁ;&@%&gﬁ}:ﬁﬁ %ﬁjﬁ %ﬂﬁmﬁm%&ﬁm¥‘tﬁﬁ allocated to each Particular investment category and geographic region. For example, in the
AlEEAZ TE=TNH I mi Growth Fund, the Hong Kong equities balance should be between 15 and 40 per cent; in the
EEETE B EL R (55 NE] AR HEE Balanced Fund, it is between 10 and 3¢ Per cent. The specific share or bond selection is
r g{%‘%‘lﬁﬁﬁf‘;ﬁﬂi\%tjﬁéﬁmﬁﬁﬁﬁﬁﬁﬁ iiigﬂaﬁ determined by the in-house Specialist of the investment managers, based on research ang other
e B A R R - FEAESZ TSI information at their disposal.
jﬁ_;’igﬁ ) Eﬂﬂ%ﬁﬁ% s ﬁﬁfﬁﬁgggﬁ » RS ;Eﬁ% Based on the asset allocation benchmark, The Wyatt Company has also projected a target
GBI - Eﬁmﬁﬁﬁzggz':i B ] gﬁﬁ'ﬁﬁZ"f':%‘!‘ =N & return and the associated risk in
BEERA - BINE

| TR FLER 5 R AR E - st
m@%izégiglﬁﬁ@ﬁmgﬁ%gﬁﬁﬁzﬁéﬂﬁ
: gug gﬂ#ﬁ%ﬁﬁ%ﬁ%ﬁﬁﬁgﬁﬂﬁﬁ%@ FiFHEL ' an that of the Growth Fund at 14,
E‘@= i, ﬁiﬁgﬂﬁ{mﬁﬁ?&%ﬂﬁﬁ i . AR R EA eXpected to be less volatile — 11 g
;ﬁfﬁﬁ-‘ RAAFECAEFFZRARR The monthly benchmark retyrn i
=P B ATH -
IS B

overall performance in individual
(A& = BT RRERREE) e

market performance, According

» our funds and the
managers have mostly outperformed the market

(Please refer to Opposite page for investment returns for March 1997.)


http://www.iso.cuhk.edu.hk/restricted/publication/newsletter/redirect.aspx?issueno=107&mode=pdf
http://www.iso.cuhk.edu.hk/restricted/publication/newsletter/redirect.aspx?issueno=107&mode=pdf







5 TR T
ARBEBENE

RMREBNERFRERNEHEG
BPTKWESD FHXFMERSEAR
KiE , RIS R ARIRAEETBAE
FiMizEo

EDFRANERIARERAR
RENBEEVE  YFEABEFE, NI
— LR ABEABRS RN KB A
& REAUFNAPTKAR, PTKA I
ERABERAGSIRENE THER ,
RERD , LA ALUARSEARKR
MARE(L., ARSI, ARBENRE
KEVmE s A BIfE.

S—RBESFHAFMEARERM

=
=3

RESKREAERE
RERRBLEFBE,
TEREBLHBEREE
BRABREARRE , £
R=ZAHHhBEMAAR
HEPHBARERE I
SEEERE  THEN
BLOFEHNRR.

MRBERIMERE
BLOFNAER RN
HhE,  PRIBREME
o, WREEE THOEFEN
BERRENAACGHNER, |

BN EREEREELEES

BEEFM (LASIK) , RIASHRHART
RABREYR , BUES FRHE
ARTAEEBETHERYHE , 28
FDARAREILR (\BESN L ) Rt#E
RN A RRRE X F M.

RENREBENERELA+T=E+=
BEDHEBTREERET "LASKKR
PTK &# B REISHEE, , ERERIR
D FHAFMOFR, BBMERKE
Fo. ZRBEHPTKRLASIKWEEM
BRITERRE K BLOUBKENELE
B, BETE.

REZEHH

EMEREMECEE FRE SHAEEREFATEEEBRRESE-BRERHAE

THEBRERRE  BRUSH,

RBABBLERAREER L ARNFBRERR,

ARIEE) & HR A

Sy
-
L]

FREBEEF-NAAEZENELFERTEASREHTEDESTERATE ,

KFZTHNERASZESEHIK,

BEEAEREHEAFEIMHRLE

BB, 2EZAERRE M.

FREXAERERELE  SEHERNCERREHETE , BE. 2K, ¥

BRMPEIREE , URHAZFE ; KEHRAEFHENMIRDE , UREXRNPE

REE,

BEEPINERX - FRBETFNESHIKLEBEEM , ERRAFERE

BEHS,

PREBRREENEENTFENS FTEREESENZFERESE,

A B

& TELOFEHH

FPRER, Bk, BBHE , UREEK

AN HEE

CHEUEEEXALRBEELA
T BHE TAREERRPH BN
wEg, | REOHEERR , FRRLR
KRR ENRRHN AR B,

MuEhRERRELERRER
BREW  ERNME-RIIKMN , WA
METERBBRRFNEANERER
REN BTG E Z. RERWATRE
BERBKER  XESREARENRE
EXR O HEENENAE. HikE. B
BAE LEBREERARELEES T
PEE,

Alr
O

RERPHEH

XEEREMABERRBERRE
EHREHBBRNHREROEEProf.
Jonathan Samet HIEEEEE , BRTH
BHRERE , B TR  EIRER
STEBCRIER ) & "HEME - BEET
EREHEEL .

WA HERREESZRFHERH
B, IREEHR. EFEHR , AR
BRHLTYR , FEEREEMRE
BELrRBREERTHAEAERARE
EthEG L RREEER,

EEEE

EEREMBN SR

ZNEBERNEA
THhBETFREXER
EREE HNFE=E B
B, BR DR,
HAEE TN "3k
BEE, £F89YH. A
BENKIE "FEHA -
EEHF, , MRRENE
iw 'R

RRELHER T
RELEBRBWMEEH &
BHEE K SEAEER

o ERMABIMREXY
EaW  RETFEEEN
BE. £, BB, A
B, URBRER , XiE
EEEEMAHZE , H05E
A 3h B2 % 4t B2 B9 SR A
BHE,

EERPEEREN
THEREE  RERR
PERKNBECAE
MR, ITFEUEEEN
REENEREN S HH

REE  BEEEBEMARR  RAEEAEAIR,
EERLATEETNWRAEEREREEH  HREZBANNERERS B8

EHEEEE ENHGH, BEEEMRES,

BRBLEMNERERR, HHE

HERNEES. AREMRKEFEURBREAREIFIEER , ® TREERAEE

EEW. . BEET. BE. ICTEEEERLETIEELAE,

ERHBEHHBRNETRENELEMES, LLEES, XERVIFTTER

B, IEREMRE+EF.

F-—FEtH —ANEtFERAMFR 2








