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7| Z35|0] 2=TDF2040HE[E 5 H YK+ FE XM Ef 2 - T ZHE ]
(2022.05.10 7I1&)
52 SEHIEH ISIN FAES & 28 235 AZEE% )
SPDR S&P 500 ETF SPY US Equity US78462F1030 usD ZA /0= S5g4 Funds Management Inc 1993-01-22 4,619,974
wanguard S&P 500 ETF VOO US Equity | US9229083632 usD ZA /0= 'vanguard Group Inc/The 2010-09-09 3,182,842
iShares Russell 2000 ETF IWM US Equity | US4642878555 | USD Z4/0|F/ Z2EF |BlackRock Advisors LLC 2000-05-26 655418
Invesco QQQ Trust QQQ US Equity | US46090E1038 usD F4 /057 8% Invesco Capital Management LLC 1999-03-10 2,116,839
iShares MSCI USA ESG Select ETF SUSA US Equity | US4642888022 usD 4 7 0=/ ESG Cohen & Steers Capital Management Inc 2005-01-28 45,108
SPDR Portfolio S&P 500 High Dividend ETF SPYD US Equity | US78468R7838 usD FA /0= EF State Street Global Advisors Inc 2015-10-22 101,377
FlexShares Global Upstream Matural Resources Index Fund GUNR US Equity | US33938L4077 usD 41/ 0=y QHX]  [Morthern Trust Investments Inc 2011-09-22 99,496
WanEck Semiconductor ETF SMH US Equity [ US92189F6768 uUsD F4 0=/ 712 |Van Eck Absolute Return Advisers Corp 2011-12-21 102,867
IPM BetaBuilders Europe ETF BBEU US Equity | US46641G1913 usD T/ RE JP Morgan Investment Management Inc 2018-06-18 111,896
iShares MSC| Japan ETF EWJ US Equity US46434G8226 uso T/ TE BlackRock Advisors LLC 1996-03-18 119,342
iShares MSCI Canada ETF EWC US Equity | US4642865005 UsD =4 /LT BlackRock Fund Advisors 1996-03-18 54,250
iShares MSC! Australia ETF EWA US Equity US4642861037 uso FH /2R BlackRock Fund Advisors 1996-03-18 22,073
iShares Core MSCI Emerging Markets ETF IEMG US Equity | US46434G1031 uUsD T4 JEM BlackRock Advisors LLC 2012-10-22 830,284
Macquarie Korea Infrastructure Fund 088980 KS Equity | KR7088980008 KRW oA / ol=2t WHE| T2 E 2006-03-15 56,476
wanguard Real Estate ETF WNQUS Equity | US9229085538 | USD CH& / 2|= anguard Group Inc/The 2004-09-29 56,476
iShares Global REIT ETF REET US Equity | US46434W64T: usD CH& / 2|= Cohen & Steers Capital Management Inc 2014-07-10 38,321
iShares 1-3 Year Treasury Bond ETF SHY US Equity US4642874576 usD XA /0= /7 |BlackRock Fund Advisors 2002-07-26 302,457
IPM US AGG Bond ETF JAGG US Equity | US46641Q2416 | USD ME/SEE/EE  |IP Morgan Investment Management Inc 2018-12-14 14,605
iShares 20+ Year Treasury Bond ETF TLT US Equity US4642874329 usD A /0I= /&7 |BlackRock Fund Advisors 2002-07-26 228,741
iShares iBowx § Investment Grade Corporate Bond ETF LQD Us Equity | US4642872422 usD K& 7 0I= 7 EAA |BlackRock Fund Advisors 2002-07-26 403,316
ishares Global Inflation Linked Govt Bond UCITS ETF IGIL LN Equity IECOB3BBPX14 usD XA s 2EE /=74 [BlackRock Advisors UK Ltd 2008-08-01 10,841
iShares JP Morgan USD Emerging Markets Bond ETF EME US Equity | US4642882819 uUsD XA /EM BlackRock Fund Advisors 2007-12-19 187,184
iShares iBowx § High Yield Corporate Bond ETF HYG US Equity | US4642885135 uso A /OIS 7 HY BlackRock Fund Advisors 2007-04-11 179,829
M A DEXHHS S A|RAMS 9 ofL| X o Bictol| o2} A e E=JhE 2 QlsL|ch

Lt 0| SRIMEfO| EXISHE TSR BRI T 7IFIHH A
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Y 2AAIIRIE of Aol (£= of Hejen
ST HE mE Sejaol XIS T B

il
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bo2tedsto]) "ItAIE SAy
ZHAEoll @A BHE E=

= SejaolA 7wl E£= Y EQACtD ZiFsts FAS S22 LR AHH & o
= XA EX| O MY AIE A5AE M X2 EE= O|AFEO0| B ZA™Se A X2l
grZ &gt ct ol h2d M2 Qe siY HELL FFoA o|o] & =+
UEH k.
2 HE F/Es 2t ZefAo AR datolM ASh odtoll w2l of
Helglel (= of AHefiddzp  zEshH  "IHAFo|  YHRALRZE[S| AL
AR RtLet HES #AMMIIX= SflE AHefdel HIMAIFEO Y HEQ
AAHAS0| M5 oLLt =EotX] &2 AT ETHolM Y HES| Fi| (=AM
2 =7 FdH|F, &M HE 2 H J2|0 JEF X =E)E XtAE JIx =2
S XA FR| TT | | T | |E} & =Z=&he X FX|

AFE L Sej2ol RAMIAE ST ALl BIAIE o sl HSol
ERRATEROIM  SHESela0l B EAHMIAE st AXsto, S
Sefol HHE A WEE SHE DE Y2 B 4 Addch HEC
ERRIAE HES J|ESSE EAISEILL, 0[ASO0| YHHOE == £X
Sejaot pRistol, T QMOR AWEE JIE o2 S5tz EAIFLCH

9. DEEAPITo| SATE, ABldal L o7z
% O SAHMEfe] SXIHE W B BT} HEA| SMECHE 2R fgUch

Iagel WE EE JIE Aol st WFE &

Al

| ExpAlstel Exixat @ 9@ mal 2
2 2 AEBE WSS W SS(EE NI F AT

O =
x| w2t AR ofMelLich

1) §Xt dMef 2 g

7t FXH=E

O] FXtAIEL2 S&P Dow Jones Indices LLCOIAl £AtESH0 2iEst= “Dow Jones Target 2040 Index’&
Z|ZX|F=R St YEE MEX|F HEFEAT|TFER, 7|EX|F2te MEATE 0.7 olat FXI5HHA
A|ZbAbSE gl S0l AKXl MOIFE7| £S2 T2{5l0] EAIAM XAz Jietst 7|2 TDF Glide
path Xpotuj 22 Eof w2l Juf - 2 FA, A, XA 2 JEEXSAHL| FXH|S S EREoz
ZHsk= ALl EXEE &85Hod 7|_’F_II-’|‘- CHe| P Aol =mlo| S S SE=Z g cth

@ Z|ZX|%=: Dow Jones Target 2040 X[%=
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X4 7HL: Dow Jones Target 2040 X|5== TDF(Target Date Fund)/2l0|ZAJO|E EHE=9| Hix
X2 282Ees X$T=2RM, SHEAIE(Target Date)oll 7I7tA4=2 ZEZZ|Q uf QEXIAS

oot

7| &5 2=TDF2040ME|EZ HM X | EXAE = S- T ZHE ]

HES MZAHMozZ xH5I= ‘Target Date Glide Path’ 2&of| 7|utsti|Cl. 5 X|$AHET| 22l S
Dow Jones Indices OllAl ME-ZEsl= SIRIRFEZ E=0| FAED, 2t SIRIXFE

AR/

HZM AAMZ(CMAC, Composite Major Asset Class)22 £F35ID 2 ARAk2

&P

SHIX|2 HIEE SYIIELE ME T, SRS LA EZS JtE"ETS] A2t
TAES MEFHCE
= ME & nH7|E S2 otefel ZEUH
T L&
[12tA]] S&P Dow Jones Indices LLC2| 1470 stRIXIF=E IA FA/AMA/HBE AT 2/
= Z2b Ak of sHXIe] HIER S VIELR ME
x|tz [2ctA]] oj2| HsiZE Target Date Glide Path 2A#HZol wat =7 2EAE -35W5EH
+HOE X FA] XAHEL| EHEETE 90%UA 20%F=7IX| HMEHMo =z =H3510 ofof wE
2t Xppbre| H|EE Hotdl, stelXeEe LA ES JIE5H 3510 Target 2040 Index2| 7t
TAE ME
FUEAE XFAHEZ|Rel S&P Dow Jones Indices LLC7F =E-AMESHE 22EH TR
A (FA, A, 83) ZEXIF(Composite Major Asset Classes[CMACs] Index) 2
FLHA - 224 F4 CMAC X|#=(Dow Jones Global Stock CMAC Index),
My 71&) - 224 A CMAC X|£=(S&P Bond Composite — Global Index),
- 2294 3 CMAC X|[5=(S&P Cash Composite — Global Index)
= 37he 22Y F2 At ZA|F(CMACs Index) 2 FAE Lt
2t F2 AR T = St XIF(sub-indices)el SLIIE2E MEE D, 5t[X| EFH S&P
Dow Jones Indices LLCZF AEJILCE Zt £ XMtz ZEX|F2| St X|F&== ofefet oo,
Jl28ez fFuUHAN EFE 37HK| FL AT BEX|IF otgfel SHRIXIF(14E=)7F 2F

el

ofr
o
{0

>
0z

Ra it}
P

N

el E

1. 228 F4 CMAC X[Z=(Dow Jones Global Stock CMAC Index)

— Dow Jones U.S. Large—Cap Growth Index

— Dow Jones U.S. Large—Cap Value Index

— Dow Jones U.S. Mid—Cap Growth Index

— Dow Jones U.S Mid—Cap Value Index

— Dow Jones U.S. Small-Cap Growth Index

— Dow Jones U.S. Small-Cap Value Index

— Dow Jones Europe/Canada/Middle East Developed Markets Index
— Dow Jones Asia/Pacific Developed Markets Index

— S&P Emerging LargeMidCap Index

2. 224 z|A CMAC X[=(S&P Bond Composite — Global Index)
— S&P U.S. Government Bond Index

— S&P U.S. Dollar Global Investment Grade Corporate Bond Index
— S&P U.S. Mortgage—Backed Securities Index

— S&P Global Developed Sovereign Ex-U.S. Bond Index

3. 22YH 3F CMAC X[#=(S&P Cash Composite — Global Index)
— S&P U.S. Treasury Bill 0—-3 Month Index

SR W EfF 4| 48258 =

stelXl= Wl B AMA 13,1298 =%

ofzfel ol w2t 37H CMAC X[solle] FAH[Fol ZF=o{, Z CMACX[oll i
FAHISE I SX[ol 1/N2E HiESHd 2BXHZ F 1470 Siix[olel FXH|

20
KIWOOM ASSET MANAGEMENT




7| 2|0 2=TDF2040ME|E S

]
el
bl

Ral

4>

A

>
>
m

ot
_O'_I-
=
\d

2

o

[1EtA] 2la3H Z2F
olzfe| Z2fol=mfjATFo olsf M =ZEEZ|ILI} SEE zl235Fo|l ZFEUCh X5t
E8t 2EAE 204040 JIIESE 1 SESe 2l235ER WolXA "uct of
& ZEEZ|QI} SEE elA3ge
2E
(2

o 1o

Jl'u—v—

FOIM x&F 240709l ygte < 70% eoldl, o] &%
FAANE 2lAaTe 70% HEZE sIcks oojguct =F&
1207089 gt oo™ yite 2F 50% oldl, o] 249 & ZEEg
2239 50% M=z SRIcts <ojgiyct ol#AH SxEst S2EAIHO| I ESFE 2la3Ftol
E0EXS MAEN U&LCH

|AIEfoll 1207H&ol Hol x&
o] B Z[AAZYS FAAE

& ZEED|QU ZulE 2la3gke oSt ol ZA™E L
ZEZZ|R glAaTeY = (FAAIE 2|AF gh ) x (O] AXME[ATH|Epath §fs )
1 FAAIE AT gt = FAAE A 3670E negative RETAE variance

2 o O|AXZ|AFH|Epath gt = ol2l TEOIM x=(FA target dateZ7lX| &2 g ) w9

y &
Ideal Relative Risk Path of Dow Jones Target Date Indices
TARGET DATE
100 T
T |
e 2035
90 °
2030

80 \
a 70 2025
2 o &

2020

6 ©
ﬁ 50 2015
= (=]
E 40
° a0
v DOW JONES TARGET INDEX

o S R e e D

10

o '

g g § 8 8 g g 8 @ T § &
4 MONTHS REMAINING UNTIL TARGET DATE B

[2EtH] 2|&{o| RHMRY HIFF AL
oEtAlolME 1EtAolM HehA 2la3gt ST uold MH ZEEZa2Ut 7l £ s olol
o7k @ AT FAMARIY XSS MM ZUCL ol Asols
HMUZEEe|Q020| e HHE WOl ABEN, Z AHbZel BH BlAd, TR

-—

7|tig=Ql E0| YHZ2=Z At ALBE LT AMEH 82 ofzfet &Lt
Fojrl BExEE2IQ 2|lA3 g UFSIHAM B7|U fAdEE IFUE & = U= AREE
B =gt =35 22|52 3 AHbttsto], SU=ZEE2(Q0[E(MPT) 2 XME HHEA=
3R HEE AtSH O
- 9 AFArisk(36 month negative return variance)
A KA ZE4
- XiarE7|C) £ E(FACMAC 6%, MZACMAC 3%, 82 CMAC 1%)

[3ctA] 7|E HE
3ctA Ol M = —T—’L.'KH‘_F-EWIP- FAL H[S0| dAet S2lo|=mA RO DESHAH| Ho{UX] REF
Sto{, Atk FXt H[F0| X[LERIA wWEA WSSt AE YXIEHCH

o
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7| 25|02 XTDF2040NE|E S H S E A F=FE XM EH = -T2 A
® FAICMACS| FAH|F(Xa)e [1EHA oM 32 o|MH E[ATH|Epathgte %ol 2Uofok
gfuch gher o] HelE de A9 ofeielt &o| =™t
- +5%2 =4 Z?, XaE Oo|MHz|AZTH|gpathatel +5% SE0, XS AUS
A HCMAC FAH|E(Xp)oll H gt
- -5% ol HR, Xag O|YHE|ATH[Spathgtel -5%= Fo0l1, FI7tet U2
HFCMAC FAtH| S (Xc)oll xpzhetHct.
@ FTAICMACSH MACMACH o FXHH|E HHsigie 20 3%E & = g4t 2tef 3%7t
He d% 3%7tX|Tt H8s5th, LIHA|= SECMAC HIEE &3 & &2 100%2 A
=
E=uwAHZIE | i 13/(ofd ofx|2t Al g AHeld), @ sy 24 g=0 Mash dxEH Z2i0
(H71H4e) | A AAEof oaf 2™ E H|E22 A 2|WHMS Fa e
gl X5 2t =
22Y FA CMAC H|E « T 22Y F4 CMAC A% gt « (1 + & HslEa) +
=222 A CMAC H|F +» M Z2YH A CMAC X gt = (1 + & H3tgb) +
=22 sig CMAC H|E » MY Z2YH sig CMAC X|F gt + (1 + 2 B35tEc)
ISR 2l X5 gk = MY X @+ (1 + Y HEE)
Ah4
=
gel #Hslga: 22Y F4A CMAC X5 gtel ©he Hsts
gl Hatgh: 22 MA CMAC X[F= 4te| 2 Hsts
gl Hatgc: 22Y g CMAC X gtel g #Hats
2l #3518  Dow Jones Target 2040 X|= gto| Eel w#istg
MET| 2 S&P Dow Jones Indices LLC
MEI|EY
al 71 183.17pt(2005.12.31)
K| EAZE | 06:15(5HEAIZE 7|F) / 16:15(0| A |2E 7| &), SIHX| 50t M4E
F1) Aol 2 HE= AR MY MK A MEI|IH Ee XFFHEES MIste HOlH MISYAIL MIstes HEES
Ef2 ZME Qg ot
F 2) 7IEXFe slAte] B e AlEe AR FEXINERS| BHA MER XFol SF Sol w2l HEE £ en, WA=
dol= HEoAM Hah= foll mhal ZAIE of ™)t
S 3) = x| =2 ShE gk £l A 1o st T el HEE= SRS SET| B
éﬂﬂolxl(httpsi//www.spglobal.com/spdji/en/indices/muIti—asset/dow—jones—target—2040—index/#overview)% ESHA 7]
Hi2to{, X|$of sl of 223l 2 KOSEF EHOIX|(MAEHE ©)E FISHAIZ| gLl
@ zEE22 74 % 28N
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7| 2|0 2XTDF2040HE|E T H A K| EXAEH - TH 2 ™)

oy QIEAH Y == S HOHE 24 ~ SAA _
FR o1, 28| AP, ET|E0I 2 MAIS ) (Strategic Asset Allocation)
L olE ouas AR AR o= ok 7 |2 Glidepath HEOY 7 [2I5H0
oIEFo S SXPUA THHIE S8 S/ HYy A7 5| SXFUA B 24
Z2(0d 5 ENeN {HE 52 SA/5Y
TAA
(Tactical Asset Allocation)
A FE) 9 SR} TRAO] ZEH| J|CkolE Hslol 112 HEZ2|0 KX ®
A HR w
=4 tr2d CHA]/Income =
T|eHet st =z, 2o Be Y ‘ HEZEL|IQ
AEf2/RIE Hi A UE AR oAz =of| ke His =H Shxd
A S ik, o o] Tt =155
AKX Ol ETF S B/ Credit/Hy HiE 23 =
T2 30| 0} 40| 271 DM/EM IS £ Yied PEQIE 3= &1

o MEFY XAH|ED M&X AMHH|ES 7|82 2 S Enhanced Passive ETF
- 0] EXIEr2 JI2 Glide path EHEZEEZZ|2+0| 7J|dHtstod Z2EYH F

A (£SAH/QIZR)), Income M2k, #E S92 ANIPES LR AZHY o
ES 2FE| RpAk 2 (SAA) T

2

[o]]]

r
om
™ A

Apete| TitiolE Hatol| w2t ZEERRE
A= (TAA) S Halistol 282 ol elu ot

[zt
7

il

AHLbal =2 (Strategic Asset Allocation]
7 712 TOF 28 220|= A 2
v HSFXEC| s 0|22 Prospect Theory(TYOI2)0H 7|H5H 1 180|= S240|= TiA 2H JHE
% Prospect Theory2| ZAIA2I Daniel Kahneman O] 0|22 £ LS 4~ (20029)
* OS2 O AR SE0| Mot Sapeel 28 M M= 28

= 7S TOF22o|=Tjix

= Glide path 2HZEZ2(22 FAIA XAz JHLS ARMui22E 2, S8 SEAFHA o2t 2EAIF0l H
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