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ARG 48 HEL
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ME Z MOl Asset Management

=
[ =
- HEH £XfO SHFSLE FOIT ROGSHOIA ZICh4 S (or AHTHAAE) Frhst

= Goal-Based Investing(GBI)= £ X}X} Z4l2| Wealth Management
- GBIQ| 2Xst4= O Xl X USIO| M 2 HEAZ(Goal; Wealth) Bt stES 2 L5138}

oy —
E_I_Al_:I

rr

Objective TUASRE=E A E) 0=t H 2 =2E 0=}
ekl 7|t =& EXRE2| O] 2|

Focus On / T4Ee Had eSS 8o =24
(expected return) (uncertainty about income stream)

Xt&: Ashvin Chhabra, “Beyond Markowitz: A comprehensive wealth allocation framework for individual investors”, Journal of Wealth Management (2005)
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2. Goal-Based Investing (GBI)2| x}0|A

= ME™ EXHMarkowitz) = Goal-Based Investing(GBI)
max w'u max P(Ar = Gr)
w w
s.t. wiw=¢0¢?% wil=1 dA
s. t. A_tt = [r; + wipy, |dt + wio,'dz;

Wealth Success

Target
wealth

Efficient Frontier

Tangency Portfolio peter™

" Starting
Individual Asssts wealth

Success
Failure

Expected Re turn

risk free rate wealth

Best possible CAL

Standard Deviation TIME

Xt&: Ashvin Chhabra, “Beyond Markowitz: A comprehensive wealth allocation framework for individual investors”, Journal of Wealth Management (2005)
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3. GBI ZEE2Z|2 A (1)

= A2 FAMo| o JHX|] EXFHS 7HX| 2 7| tf 20 (multiple goal),
Z+Zto| Sub Portfolio0f = stot T2k & Q

oy, rum/,

ﬁ»’»

Traditional Investment Solution Goals-Based Investment Solution

Overall Risk Tolerance /
Single Strategy v

Xt&: Nevins, “Goals-based investing: Integrating traditional and behavioral finance”, Journal of Wealth Management (2004)
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Holdings of Mean-Variance Efficient Portiolios for Varying Risk Aversion

TABLE 1

In Table 1, the portfolio weights are prowvided for three assets computed using the solution in equation (3). Risk aversion
iz decreasing as - decreases. We also show the aggregate portfolic comprising a 60:20:20 mix of the three subportfolios.
The three subportfolios corespond to the retirement, education, and bequest accounts. The expected returns m of each

individual subportfolios, as well as the standard dewiations =, are also shown.
~ = 2.7063

Risk Aversion: ~+ = 3.7950
Retirement
Assets Subportfolio
1 (bond) 0.53343
2 (low-risk stock) 0.26562
3 (high-risk stock) 0.19435
Total weights 1
Expected return (r;) 10.23%
Std. dev. (s7) 12.30%

Education
Subpaortfolio

0.37873
0.34386
0.27141

1
12.18%
16.57%

v =0.8773

Bequest

Subportfolio

—(.78304
0.96200
0.82704

1
26.35%
49.13%

B80:20:20 Mix

Aggregate

Portfolio

0.2416
0.4217
0.3367

1
13.84%
20.32%

X}&: Das, Markowitz, Scheid and Statman, “Portfolio Optimization with Mental Accounts’; Journal of Financial and Quantitative Analysis (2010)
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4. GBI =2 M|A

M S

= GBI ZZMAE EXEN MAE-EXIXEM-A|ZE M XA 2 -Fund Selection

EX =5 &M (Goal Setting)

| |
A|EF, KFAF ELA KF AR} L X 2F
[ (Market Rlsk) ] [ (Model)

HE ETF S tHE Oj%& (Fund Selection)

\ 4

[J'.’-'.' or= 2 M XIAHH|E T E (Portfolio Construction)]

7

EXHRHE A
_(Personal Risk)

Xt&: “Introducing a Comprehensive Investment Framework for Goals-Based Wealth Management’; EDHEC-RISK Institute (2015)
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p =

5. EX} =&o| MA (Goal Setting)

OlAD) FAt7[ZH 2l g0 hE &4t 58 2/

Capital Appreciation / Capital Income / Capital Preservation &

. ofl 2|6l Xt= &+ A=

2 Capital Appreciation Capital Appreciation
a4 xt= AH us Aa
i Capital Preservation Capital Income

TIME

A} &: “Goals-based investing: aligning life and wealth’, SEI (2012)

8t o HEHS
SAMSUNGFUND§OM 15

wunes GIET



X = = =

[&t31] =2 L FXIXe] X S&

= =8%7 4 dol 2] S 2 HI|EXIQ} XHAMCHASIE Sot HEd [49)
=24 QX
-HE EXIE 2 H2XZ0| 44.4%
- E|2AZ N Ol DC/IRP AR = 2016H 48X 0| A 2025 228 = A77HK| =71t M

Q QI EXIXIe] HE EXI =X

Y “TPAK G ABHAIAFO] HEDF &1 EXFEIE Al

XFE: SERI
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ETS

orF HHES. cf0/EAO[F & FHO| Z=

ERYE LxE FA GYE A

- Simon Coxeter, Head of Multi asset Research, Mercer -
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2. x| 24| A3

ZAH| At

O o

A
o

O X}=
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ofy

o
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oot

[ | Ol
T T

Inflation 1.5%

Risk-free Rate 1.0%

O|O|X|: 73
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Risk-Reward Ratio

Covariance 0| =

Vol/Return Factor 131 i%—f——i—taﬁ J_-'|'k”x'”7:"
/HFLEA
AERZE ME FHUEH

6% (X|8EM| =Tt 6.6%)
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35% (38.5%)
38% (41.8%)

[0 I )
N O
N 00
o oro
o o

1490
1940

2
o

2
o

19

NELTUCE P suncd



3. LI AZ &Ell M3

L+O]

AXLEO[, 2 E[A[HE,

22%0{7|2t ; oo 72
Starting Age 28
Retirement Age 60
A/ = AN A/ O SH /=
OIS A St X|CH A B
Tl OO0 O - =2
iy = o) o Ry N0, o
/o‘I‘EI(07| |=|)/x|'c<)3:I =
Wage Growth
ST yY5ER sxegum | 172 | 23p [ 337 [ a3z [ s3zr [ epgr | AVermoeT80e 6o | oqmamuz
28M|~35M] | 36X ~40M| | 41K ~45H] | 46K ~50M] | 51HI~55K] | 564 ~60A]
3|ALl UL 7 @ (7| ) #35000000  5.0% 5.0% 4.0% 3.0% 2.0% 0.5% 3.5% %104,844,791
s|ALl U E(F27|Y) #30,000000  4.5% 4.5% 4.0% 3.0% 2.0% 0.5% 3.3% 98,536,639
3|Are ) #35000000  5.0% 5.0% 4.0% 3.0% 2.0% 0.5% 3.5% #104,844,791
s|ALl 283AS) #35000000  5.0% 5.0% 4.0% 3.0% 2.0% 0.5% 3.5% #104,844,791
1Y s A4/DAN/BRY/BI|Y #30,000000  4.0% 4.5% 4.0% 3.5% 2.0% 0.5% 3.3% #97,151,556
RHE A TAE XYY #40,000000  4.0% 4.5% 5.0% 5.0% 4.5% 4.0% 5.0% #141,750,308
pNEe e 45 1YY #30,000000  3.5% 3.5% 3.5% 3.0% 2.5% 2.0% 3.2% 92,299,740
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