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7| 57| E BN ATDF20655 A A AN A1 2 (UH) (4 2 o - M ZHE &)
oAl ZEUChIt 28sts HERAD|T (= HEEA7|Fel Feos @ HM279x
Mgl w2t S53h Zdut siegtct olst of & % M3zolAM Z&4chel HE
SRR LS stAteR 10022 70 old 285 Feol 1 MEFAT|IF H
BEASH
2. & HM234zo| A¥oll st XSS TEM Chg 2 S| A8 2F 5
Sot HEAFHBE A F(HIRSYBEXT| P} 823 Ho2M o 4Fx|+
Hesr| 78 ZgpUche gof dIXSTREADITIL 43 =5 dYEX 6
W old Fatstm AT oA ¥ AlMY F2s1EM280| e FHAS0l A
10022 58 ZIotA| ot 4FXFH AP HEEASH (2T HEFAt
S| ZFeole @ M279xZM g0l w2l 58 MEFA|T HBTASATL
s et ch)
o gl AFRFHEFAD|FIL SER SHE KFel PHTR0l ¥ AYH
HBOZM 1™ 1S 7HR2E| CHE7HXI2| of= ttoll sjEsts S A
Lt g SERSHEEADITIL BER Ste XFE TYEE TR Ut
30Z5 ololm, 2t 5o M pldel FpALEdE 1 XFE THSE
5o N Yol FoArtEdel ez LhE ol 10022 208 ZISHA|
ofL{ g 2
ok x$E PMsE B0l W M4zmM2gdizel ZHEe Fe Ll
SR FHEFA|PIL SER SHE KFE FHSE TR It 3085
|&ol:, XF& FYSHE shtel FF0| 1 XIFolAl Ax|stE H|F0| 10022
202 EISHA| ofulE A
3. ZE HEARAAL 28sts WEFAP| o eSS £ ol cie it
SRGRHY HM279ZEM1Btel 2= HEFAAXE ZeBCHoZ 2IESto] 285}
£ Zede 1 AT MESASH(Z S HTAAAIL 285t MET
A7 ol RHAEEH2| 1002 2] 90014 2lstXtntol 285HE POl BHEtch)
® MEFXPXE FAHYAe] 8YIHSE0l HEEXter Mi15x Mgl Hst
A8YIIES nlgtez siEfst Z2olE YRS Y oldol MEstE § FAK
25E figh HEst =AE Fstoiok gt cigh, R S22 {oi|7]2F 374 ol
siExtatel F2txol Mol ofeE Feole dEfYRtet Heolstel ROV HFY &
Zest xx& Aysto{ol shuct
ChoEelst SRS 2t Ate
- O] FXpMEe] REARMES I - of HHAFASHN FXRUEM L EE2E FASI2Z, I FX}
RSFAZ|Te HeEFASHM Ll eigol of TS| Mol figlol A1, I=2 elsf AF
£dol wde 5+ AUt
- EFA HEEAT| Tl FAUY, AN, 4gT|E Sol et &2 "H2%. 9. HEFA|T
FAME, g H $ATE" S2 BESH] FAZ| HHEHC
9. HEFAY|Te| A | R FAYTE
% O] FX[AIErel FARHE I Y u2|Vt BEA HYEckhs 282 Y&4rh
# O] FAMIES] FXRHE R EUE|= AT WS E= J|EF Aol 2|5te] HEE = AsHCh
olz{gt Z¢ HPE FATE A U HS2 HFP SH(ES FYUD) = FASA| Hxjo| w2t
SAIE ol Fich
7h SX HE g
(1) SR
® ol FARUEE RZAYFALUES AFAMUE22M = .o HYFASAN F2 FXSkS
DEXLIEO] FXRUE KRB H2| 60% Ol4E FASH FAYARMS 714 o wE FX
F4E FTEHCL
@ Blmx| = s AL 8lS
of FXIAEIE SRl Sotots 5 elgArt ZX5iA| gfob 2N H|DME 2IF HEol HMX|FE



7| 27| | ES M ATDF20653 HAFE A ET 1S (UH)[FA 2 - T ZHE ]

A ™std UK ot 7t ctgb, FXEER 23sls QHEAS whA A o
FAMEk|  FEstks QHEAZS MEY Z9 HuXsE XY = AeH olZE E? SFE %
SAIBAF A w2} SAIE ol elct,
[2 SRS ERIFE]
b =X M2 2 e
(1) Fxx
@ Ol FXAIEIS (Rt SEAIM(Target Date) S 2065422 M504, 0|8 7|Z2 2 BFolo|
YRsel YO§F7| olols(YiY, SHAHY, YTUSE S) ¥ AAE Y| £ o5 5
S Teisk AMIE DYol wal Bl - o FAL A, HHKMESA, WX S) 2 AT
RSH| TABI0 AZAEO w2t AMY ExH|ES EHHNMOR TS AHMENES o
g g ct
@ AMEjEHze ‘ZRY EEMEAE J|WOE Stof 2R X|/F7, AErU/ME /EH ot &
gtst chobst RRARZ(AZL/QHH/OHR)Ol CH3H ETFS W25t EEZ2|E 7ASI, S8 &
S gus{Aoleh Feksix obT RAMSR &S JohatEtA Bhch
X O EXHAELe EXISEAIHO| AMHO| ZWED 87|20 Zuo| mat SXIHO| K Aol b
52 S7MIPIE WHoR RAHES WAL ABLES THsH 28I
SAFUMA MHI|E (FXIHA ETFRY 7|5)
1. 0l SXRIE2 TDF Glidepath DHo| 7|ukstol 7|Mo2 Mk RiMuj2(SAA)S ZA5t0,

Al Y o FAARLe] SEU] 7K 8 Hatol w2t MaA AMEE(TAA)E Sl

=
HolM FHM gl H|ZE 58
Deposit File, PDF)0| L2 FHH Z/HE = AMEXFRSEASH(
ETF) 22 3HH5tn, MERES o|=2, |8, ofAol, Al2=2 5 Z2Y

XlAE = =

+=E FZst= WAIEY ETFO F2 Expob of & elu|ct.

£ AtEALe] ETF 2848zt 289, FAUHY HES| 48,

SR g
M S) Solof, ZBMYY|IFS SN Dasto TAHY FERS

EXtCH A =29 A MNA, oKl ETF
EXt=7t 224
28At XA 8AF ETF AUM Z7|& USD 1bn O

zE
2|28 =Hct olof wet ERMoz Bl@RNO| O|F0{W HHoloz ZEEIS T
42 MIDE 9Astol EAHY RS SEAHE THUY (Portfolio

2. FAHY MERL(ERYE A, MY, A X5 FF ETF)HM STHHEI|ES FA&H

Exchange—-Traded Fund,
=7te| FA A, A

3. HeAl 47| JlEe EFAI7IX RoiHelz 28 YR oS Si MEs EAjusse o
e o™yt
P FXAICHAHE = of A
i FAMY RS X3 ETF
A7t
= E[# S= =& XK= 2EA MHY
T T =°= (USD mn)
State Street SPDR S&P
SPY US S&P 500 INDEX State Street | 1993-01-22 782,744
500 ETF
Vanguard FTSE FTSE Developed ex US
VEA US Vanguard 2007-07-26 231,129
Developed Markets ETF All Cap Net Tax (US
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7|1 &7 | HE M ATDF20655 HAIHE A BN 1S (UH) A 28 - T 2t &)

RIC) Index
iShares Core MSCI MSCI EM EMerging
IEMG US BlackRock | 2012-10-22 162,030
Emerging Markets ETF Markets IMI USD Net
State Street SPDR
S&P 500 Growth Total
SPYG US Portfolio S&P 500 State Street | 2000-09-29 53,792
Return Index
Growth ETF
Morningstar Developed
JPMorgan BetaBuilders
BBEU US Europe Target Market J.P. Morgan | 2018-06-18 9,136
Europe ETF
Exposure NR USD
i MAHY X £F ETF
Al7IEH
= E[# S= =& XK= 2EA MHY
T T =°= (USD mn)
Bloomberg U.S.
Vanguard Short-Term
VGSH US Treasury: 1-3 Year Total Vanguard 2009-11-23 29,440
Treasury ETF
Return Index
Vanguard Short-Term Bloomberg US Treasury
VTIP US Inflation—Protected TIPS 0-5 Years Total Vanguard 2012-10-16 18,849
Securities ETF Return Index
PIMCO Multisector
Bloomberg U.S.
Bond Active
PYLD US Aggregate Total Return PIMCO 2023-06-21 13,697
Exchange—Traded
Index
Fund
iShares Core Bloomberg GLA ex USD
IAGG US International 10% Issuer Cap Total BlackRock | 2015-11-12 13,091
Aggregate Bond ETF Return Index
JPMorgan Bloomberg U.S.
BBAG US BetaBuilders U.S. Aggregate Total Return | J.P. Morgan | 2018-12-14 1,093
Aggregate Bond ETF Index
iii. A X £F ETF
Al7IEH
= E[# S= =& XK= 2EA MHY
T T =°= (USD mn)
IAU US iShares Gold Trust LBMA Gold Price BlackRock | 2005-01-28 69,917
Invesco Optimum Deutsche Bank DBIQ
Yield Diversified Optimum Yield
PDBC US Invesco 2014-11-07 6,075
Commodity  Strategy Diversified Comm odity
No K-1 ETF Index Excess Return
REET US | iShares Global REIT | FTSE EPRA Nareit Global BlackRock | 2014-07-10 4,767
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7| 27| Y E M ATDF20655 HAHE XA EFH 1 = (UH)[FA 2 8- T 7H &)

ETF REITs Net Tax Index

1) 2026 5¢¥€ 292 7|=(&AX: Bloomberg, FACTSET)
2) M7| O FXHHEE= A|&etE 9 oju X e mehof mzl HA == FIHE = EH o

0 J

=
ES
=
ES

® 43 x7| AMHol= = - 9 FA 2E A HIS S =4 7RISR, SEAIFHO Ttk Eol| o

2t XAl ZLf - 2 T4 2 XA HIESS 450 I - 2 aE EH KA Sofl FX}
HESS &oisto] dAMoz otHMol 222 F7& o™,

@ O] FXIMELS EXIAEN XpALEMo| HEES MAMA ciekst 4] 2 M3, CHa|XpAF 2 X[
(Index)& F3&st= A2 (Passive) T2t AEFEASH(QIHA HE ETF S)ol FAMe A =0l

L, S2lA Luk(+o)ol Mt MUE fIsto] AEIE Koz A5 FAE 5 A& T

® O] FAMEIZ FAAS| SHAHE st FAOIA XAHHe=z 7St 7|2 TDF Glidepath
Al 22 E S HIEoRZ RHRZEZERE AT ofFoloq, olo| Z|Etstol FAe & HIEE
ZHs5iH 28 o @t

30%
20%
10%

0%

-=- TRy
Target (Glide Path)
Date

(RHAHHIS)
100% 1
[ IR
90% :
80% e 1 KN M KpAE
-
70% Sso :
-
€0% ‘\\ i CH X[ K44
S
50% S :
Al A
s05% N em————— TARRY
1
1
1
1
1
|

2025 2030 2035 2040 2045 2050 2055 2060 2065 2070 2075

*

1) o] EXAMERE ‘X[EE (Through) Glide path’ M2FS &&3510d S EA| M (Target date, 2065H) o|Fof| MAMoz JIE
Haxol RS Al
7

F2) Glide Path: H|& 2E ofnlsts g3 SO0I2, AlE Y & Mo
t= A ofofgtH et

o
MA So| Rpsto| X} BHIES AE5HoE = A

5
V| 2EMEE A E M AMEE 7IE2R FYE oAolH, I - o AlEaE Sof w2t HEE = UGt

o
N
oln
fjo
kl
o
ol
[
4
>

= A-AHFA S) SHUHIT | M A S) SHHIT
SEAN 404 H 80% 20%
SEAE 354 A 80% 20%
SEAE 304 A 80% 20%
SEAE 254 N 80% 20%
SEAE 204 N 80% 20%
SEAF 154 N 75% 25%
SEAE 104 N 66% 34%
ZSEAMFE 54 ™ 55% 45%
2 E A (2065 40% 60%
SEAY % 54 40% 60%
SEAE F 104 40% 60%
* &2 TDF a2 o : sfg
o FAHMEEZ rEI’S.'C’._E.‘.7:.*4—.:—%”21 AMAEAME, HMbe=ol20] mE MH MHEFASH o £
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7| 87| HEENMATDF20653 HALEAM EIN 1S (UH)[FA 28 - 1 2t )

ot E MHA-2EE = SEAEY AR EHE=EQIH O}
* 20| =T A
D 0| FAMMERR SR 2E[MAT| & FAFEAI™E(2065H 18 12)0] CHZISF5 & Attel
HES MAMoZ FA5tL QHEXMe| HIES Etists Mo F7(8 Appf X 2K Z 2ol =i A)of
w2l 2EEHCH &7 2% ¥ Ev SE 2EAMEE =ttt of 54 CHlE I AR R ARAS|
=¥ HES LE, A HYUHES2 AlEatz, 288 2 Hel MEEAP|F 7Aoot o
£ =dE 5 AsH ok
* o2 S =7t HE MEH
D o] BEARMEE IV HEL/IES #elst| fl5to] siel §& =i et A 2 MA FASEE
Mgttt sl FXtetE= FAle] A2 MAH FAFXAMS 80% oW, AHHS A A MAF
Aol 80% ofufolnd, HetFEAISHE S50 FAlSte Aot Zabsto] M™ B Ot
® H|WX[F=: s At ez
o EXfalete XMl fEste 58 A9 A7l EXSHK| Lot 2SAN H|WE fst HErol HWX|FE
X Hstm UKl ot Ehuct cigh EX™zfol| BEste QIHUAE YASIAHL £ H|WX[$ AET|EO|
EXME| fEsks QHAE MEE ZFR HIXFE XFE F= A0 olzst AP S5 F
FASA|EXtof| w2t SAE o M.
¥ T2 FXfa=s sHE
ol =
ol 394, 1702HH (2025 x| /2026 2@ wx 7|F)
St che| o| =2 (USD)
GDP 30= 6,157 =2l (2025 x| /2026 2¥ w4#E 7|F)
12let GDP 89,599 =& (2025 F=x| /2026 28 wx JI|F)
AR AMMEEYE 2.2% (2026 2¢ 7|F)
M= 2} pelo| GDPOlA RIX|EH=E HIF
Z2EELH(22.3%), MEMH|A(12.8%), MZ=(10.8%), T200(11.5%),
WF/2E(8.6%), MESA(5.5%), ZSIMH|A(3.2%), A (4.3%), WE(2.8%),
SO{A(0.8%), HAH(0.9%), HM2H(1.6%), 7|EF ME|A(2%), HF FE2(12.6%)
T FEES AR, M7IHXZ|7|, M7atE, XASA Y BE, g=59F S (World Trade Atlas)
FQ FUE=E MRaE, J|AR, ®7I™MXP|7], RksA @ BE, 87|71 S (World Trade Atlas)
1) A2 oMYA 721(KIEP), KOTRA
Fo) AY| LfES YAPL AlEE okt AtE Y HEZRE ol e Higoz J|ME Zolu, PAF O HEMolu 8%
#ns 2sE He otdct
F 3) 0o EXAEIS EXEH, SR SHIIL S02 FAXGS BEE FEEAY|EIF ol2E MYl Ijtse
X 7Ms 2F 3 RS JINE ol Snigtuch met, MEEAPAE £AEY 2 £XEEE Sof £3ste Hel Lol A
A7| Z7t20| ofd FJtolE EXIE = e, L3 AT FItso| FALEIA| 22 = UL Ch
(2) gz M2t
@ HEEAHA
2lAT 22| HEE Solf sAL MAe 9 e 2 - HASHH AtE - HEEH FX Jto|=E2RIS
MU e fAs Ak - HESH AHefst: 2 FASEE - &4t F ofFE HASHH,
Al Eecls dMeolstd ZEEZIR fge ™St ZElgguch dIMez 2EFAM
TEFMEA ZEEZZ|2 9F, HluXs o] di lEAM 3 FAHX Fo it MEE
Hazstn g0 Hst A9 EOIAL Ofst ZAXSO| At: =X F MLUUX|ies Y
of| &Lt
@ 74 2|A3 i8S /T HIAEXAHE
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7| 87| 9 EEHATDF20655 HAHE AL M ETA 12 (UH)[F 4 2 8- A 2 E )

- O] FARMES REXRMEE FE MEHVFAIIF(ETR)O FASIER, FACHaARMS

S Tasd
FE0| e =Had Mefo| gde Jhsdo| ofE FARME Hlsi Rguch S HYSD U=

A2 Rsdol = 50| 3% ghE A2 = o gdEH

- J3oE =275t | FEANEFAZ[TFLl ofjedr| S22 Qlsto] ojdol soitiE2 XgE
Al & dols sASHe sufrt Hd7|E = A2n] o] 9 GAls Jlseh B #E Al ol
ghofdz|7|zho] SR2E # UXZF ZE 2 =AE HE A=Uuch o 2 AEX=0]
SEoHA| XY A2z HEhzls 49 Hlguits F4d5t0] HANe AEE 2ot SN2z sE
gt oS Abfm 2l Al MEARMol ofjedr| A detg Xg =&l w2t X2|stH, FA|
TofAtoll 2 Atdl S SESL MEHeth 3[5E flof e oYUt

of SAMEIS EHBWEO=R ol

of|e HE Ut mals, o] FX}Al

o ®
> 4o
nor

=

n

ﬂllﬂl

do

L} Sol7E
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