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(S

- a4 AE B

: KOSPI200% 100%]

EE2|22t KOSPI2004=22 KOSPI200

AR TSNS

dSEH F2 RARIH Z7|1He=

£0U8T RARSH E2p401E 2TSIICL

- OE|= HE EEZ2|Q (Truston Factor Model)2 7445101 BM Che| QFHZOl 2ut4ol 22 2
EHCE,

10% 42 KOSPI200MZ

Active Quant Portfolio

21 Tracking Error QA|5HH QICIA +g 1
¥ Truston Factor Model2
Z 24 BMrju| Overweight(OW), Underweight(UW)
HlE &
ZIESS OWH|IS + Z IHESE UWHIE
00% 4= +10% -10%
o
=
uw  ow -
-10% +10%
- E|”H FE T EER|Q (Active Quant Portfolio) 4
HES=R™Y, AZISU/YE 223 S22 ZAAF AY SEHE =0/HM 2=t Factor
Exposure O M2F Z7| QMO Zup40l HE 27
: Truston Factor Model 2 S5l MAE A|FHHZHO| =2 3~6 7 HE Lo IZo0= ZT=HE
BM CiH| H|ZS 25| Overweight, Underweight ZEE2|Q 4
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[Factor #o] [Factor?t H|E =H] [ Passive

ZEEQ]

THE{ BE{2 L. THE{ 50
z21
z=7
Eg Underweight
21000 Tha| AE 0] BT BEE) ~10%

3 Truston Factor Model

Ciofet WE{SO0| =710 O FYES 0|2 IE | 2tA Hojg 2AE Sd MAYE ZAHAH/SAAH felojdo| =2
5070 CHE HE F &A7|H2= AFHE0| =2 3~67] HHE X3
» Truston Factor Model 2| &= —7;—7} 24 29l =Beta, x Factor; + - + Beta, x Factor,+ Alpha

: Beta 0-" [:Ho|- 1P7|110| EZI-E -Io|_|_ _B_EZ-IOI iEEalg _8_% 7|.%

- Beta: 359 Zt 2210 CHSt _l:EE(Factor Exposure)
- Factor: & 2°I9o| 25 7|0{=(Factor Return)
- Alpha : 3=2| E4(0) AR, EHELR], FFA §)

* Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S2& Factor &

[ EPAE SRURA SHDEAAE [FA-HZIHE]

[N |

I'

(1) 22 ExMt
0| EARLEN2 EAMLIEIAIMO] 50% O|dS AYEASHN FAlsts ASEAI|ITLZM FUQ| 4] 2 ETFO|
Z2 EX50], S HSNI ORYHQI £0| LYS 2RFLICE
@ Zt B2E ClO, BIMAISIE, HE OjLx7t 2HM5H= Truston Global Macro MeetingS 3l =271, At
N s SN S8 HC 288 E UHMS FHALL
@ ESAEAMIZEQ AZHUYO| BHYE ALHIZERAS S A= AHEst AMFE HISS 2Yst
o Z|A A EQHS =ESILICE ESH Truston Rlsk Appetite IndexE& AHtHE2E0| 8310 AR}
Ab HIES ZASHC}
@ AttHfiE Hl2S HA5tE 2[EHYS E7|, A2 AL Et felH4Tt G245 dst= 32
HUH AU HIZS ZHTCL,
[FAfChe ZEEA7 | (GIA]]
- JUFAEE/ETF: HH/S4Y, HiE, d3/7tAl, ExLHH S
- SHRIFAMEE/ETF: MAZ (0=, €=, /E 5), UER(E=, U=, SO0t &)
- A EAFHE/ETF: 2%, 5, A S(20%0[5 FAt)
(2) ZEEZ|R 4 oAl [7|2Y :2024.6.30 7|&]
o _ =e] =}
A2 S=2(EE)E +d | S84 28t T o
x| HIEED
SPDR S&P500 ETF ETF | O= SSGA 0= o= 30%
Vanguard Growth ETF ETF | O/= | Vanguard | O 4% 10%
F4 | iShares MSCIACWIETF ETF | 0O|= | BlackRock | ZAIA FA 20%
Vanguard Total World Stock ETF ETF | Ol= | Vanguard HNA A 10%
Vanguard FTSE Developed Markets ETF ETF | O= | Vanguard M= 4 10%
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iShares Core MSCI Emerging Markets ETF ETF | 0O/= | BlackRock | &= F4] 10%

- Vanguard Real Estate ETF ETF | 0O/= | Vanguard o= 2|2 5%
CHA

Vanguard Global ex-U.S. Real Estate ETF ETF | O/= | Vanguard 22 2= 5%

X OIEA} YEAL7|0| 2ot A

ETFY SPDR S&P500 ETF
BMA|4= S&P500 Index
Szt

S&P500 Index HAUE =T
0= FAAZS HESH= AZEY &9 S0l SRR CE

EAEEN L 2E8E M= A0
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) 0l A{

oo o
solgt 4 QIBLCE

A Yy

Fund Ticker SPY US F2 EAN 0|= CHg=

ISIN US78462F1030 se =13

d3¢ 1993.01.22 =3 THers

F7 4 NYSE 28A State Street Global Advisors
] o= =7\ 0= #7293

ETFEH Vanguard Growth ETF

BMZ| CRSP US Large Cap Growth Index

EAtM=F CRSP US Large Cap Growth Index Mitg =&

FAEH ¥H 2 =2 0iE, 0|2 S7H20| 7|thEl= 0|5 Y 30 FARLUCH

EAEEM Y 2EEIAME AW0|Z| (https://investor.vanguard.com/etf/profile/VUG) Of| &2l
(=13
=

oo

= UFHIE
Fund Ticker VUG US ZQ EZlrfAat o= M2z
ISIN US9229087369 25 FAH
434 2004.01.26 2z Thers
FHea NYSE =8A Vanguard
SET o= 4571 0= SH7AHLI23]
ETFH iShares MSCI ACWI ETF
BMZA|$= MSCI ACWI Index
= MSCI ACWI Index 43t8 2%

ExEY M

 MA FAMNYE HESHE U Y ST FAZLIC

FAEEM Y 2EEIA= UHO[A|

(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0] SQIg 4= A&
LIt

Fund Ticker ACWIUS F2 EAHA HNA FA

ISIN US4642882579 =22 ZAIS

Az 2008.03.26 2z Thers

FAHlA NASDAQ 22A BlackRock

S&= 0= i 0|2 SHAHSIS|

ETFE Vanguard Total World Stock ETF

BMZ| FTSE Global All Cap Index

A e FTSE Global All Cap Index M1t2 £&




m

dl
e
oX
hT

HNA FAAZZS thEShs FAS0 FARRLC
EZEEN 2 2E2HE A= HH0|R| (https://investor.vanguard.com/investment-

products/etfs/profile/vt#portfolio-composition) 0 A| EtQIgF £ UFLIC

Fund Ticker VT US F2 B HHA A

ISIN US9220427424 == FAIY

43 2008.06.24 2 Ve

2724 NYSE 28M Vanguard

SE= o= #4571 0|5 SHAH RS
ETFYH Vanguard FTSE Developed Markets ETF

BMZ|$= FTSE Developed All Cap ex US Index

E2pHEt FTSE Developed All Cap ex US Index &d1t& &

A Yy

0= AlQet M2UA|IZ L CHEZAQ! 4,000047] =40 FARRLCE
EAdEAM 2 2EEINM= HHO|R] (https://investor.vanguard.com/etf/profile/VEA) 0l A

A & UAFLCH

o

Fund Ticker VEA US FL2 B4 Mz 24

ISIN US9219438580 =8 FAY

d3¢ 2007.07.20 =3 THers

FHef A NYSE 28 Vanguard

SET o= 45718 0= SHHH 2
ETFYH iShares Core MSCI Emerging Markets ETF

BMZ|% MSCI Emerging Markets Investable Market Index

E2pHEf MSCI Emerging Markets Investable Market Index H3t& &

EAEE 3

MEAIY L CHEAQ! 2,5000470 A0 FEAFtL|Ct.

EANEEN & 2EE M= A0
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-
etf)0ilM =tQIsh & UAFLCH.

Fund Ticker IEMG US Z0o EZ|A AMEZ ZA

ISIN US46434G1031 2= FAA

43¢ 2012.10.18 32 THesd

o [z B NYSE 28A BlackRock

SET o= a7\ 0= S&HHeSIR3
ETFH Vanguard Real Estate ETF

BMA|$ MSCI US Investable Market Real Estate 25/50 Index

Eztx=F MSCI US Investable Market Real Estate 25/50 Index 22 £

FAAH ¥H

uA, S S5 H{S A RSHEALENQ| FA0f FArELC.

EAEEM 2 28EuM= o]

(https://investor.vanguard.com/etf/profile/overview/vng) il 2018 4 UFLICH

Fund Ticker VNQUS F2 EAM 0= 2=

ISIN US9229085538 =5 FAY

Az 2004.9.23 2z Thers

27 a4 NYSE 28A Vanguard

SET o= A= 0= SEHESI3
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ETFYH Vanguard Global ex-U.S. Real Estate ETF

BMA|= S&P Global ex-U.S. Property Index
EArE S&P Global ex-U.S. Property Indexd2t& &
B2tz 35 0j=2 AeQlst 222 30070 =7t FSLFALIE T 2 7|Zo| A0 FAteLCH

EAEEM 2 28 uM= o[z

(https://investor.vanguard.com/etf/profile/overview/vngi) 0ol 218 & UELICH.

Fund Ticker VNQI US 2 Ead 228 2=

ISIN US9220426764 =5 FAY

43¢ 2010.11.01 =3 Thers

F7 A NASDAQ S8A Vanguard

S&= o= i 0|2 SIS

=) 47| OEA YAFEAT|HO| FEH FAY, FAMEE, 28A § 0[2e] 2t HEE 2t OIEA ASEAT|e| AStE
A2t EHO|A|Lt ZLHS| 2 S EUSH HAZAIA A (http://dart.or.kr/), O|=2| 4L Ol SHAHHIHS HAF
AN AR (https://www.sec.gov/edgar/searchedgar/companysearch.html)Zt ETF.com(https://etf.com)& Eslf &

10| 7+SEILICY.

aad

% 47| EES2IQ TH(OIA)E EARtel OfsS 57) sl HELY 71202 THF SHio QYL o
2P, o EAMAEO| MM 28I SOt AINE, 2872 U 284F S0l uf2t 44 ZES QL a3t
I 4 glon| EXIAAM U EXHIS2 olnglo] WEE 4 YBUL

% 471 HAE HY(EAHY WREAIFO), ZES2Q 74 HA)SS HIEA THECHE BZS 9o
O, NFAE U 28 oiZ0] 2t WPE 4 UL

29 ExjjAEvtel B

=7t i) ekl 2022 2023 2024(MY) | 2025(4H)
BHEEE (HE) % 1.9 2.5 2.7 1.9
e HZ2GDP HAEE 25,744 27,358 28,781 29,840
1912t HEGDP oy 77,192 81,632 85,373 87,978
=S E % 8.0 4.1 29 2.0
BHEEE (HE) % 43 0.1 0.5 1.5
a3 Y=GDP HAEH 3,100 3,345 3,495 3,685
° 191et H=GDP = 45,730 49,099 51,075 53,627
=S E % 9.1 7.3 2.5 2.0
BHEEE (HE) % 1.8 -0.3 0.2 13
=0 Y=GDP A 4,086 4,457 4,591 4,772
- 101g H=GDP e 48,756 52,727 54,291 56,439
=SS E % 8.7 6.0 24 2.0
BHEEE (HE) % 1.0 1.9 0.9 1.0
ol Y=GDP CREE 4,256 4,213 4,110 4,310
= 1919 H=GDP 2 34,005 33,806 33,138 34,922
=S E % 2.5 33 2.2 2.1
BHEEE(HE) % 3.8 2.1 1.5 2.0
52 HZGDP ey 1,725 1,742 1,790 1,863
121E H=GDP EE 65,575 65,434 66,589 68,614
=S E % 6.6 5.6 35 3.0
BHEEE(HE) % 3.0 5.2 46 4.1
- H=GDP o 17,849 17,662 18,533 19,790
&= 191 H=GDP 2 12,643 12,514 13,136 14,037
=SS E % 2.0 0.2 1.0 2.0
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S35t HIDASE MEE 2

o
AlE O EILICE

O EsAE ZE|OIM AE SEREALE [EE-AHZHHEY]

(‘]) FQ EZ|-Z-|E_I=

O] FAMUERZ EALERAC 50% Olds A+ RASHETR O FAlsts JEFAZIF2ZM L2
FA, A T OHAIFA 23 AR § BiE, 0] S A& (Income) 0| TUSt= AR F=2 FAISHH,
AYHQ AAHrUS SES Y HEYES At +US FAEUL
@ HiE, O3t S A& (Income)2|0| LMsH= Crfet Atitof Ciot Selot ZobTRALRt XS4 ZHHES
ol A, S FAH YA 7f7~lé>%01| e S UL
@ =l MY UHFASHE 40% Ofsh HYSLICH
@ ZEZZQ 3 ERAMe #HEd 11I019f #H2E Scll A¥Hel HsY HEE PASHH ks
ApZafe] = A YL
@ F7|Ho= ol ALHiES YA HY 2o £t S HEls| flot 2|EHYS FUI/+AIR

o
HAIRLICE AlY HI0| 2245| Zdsts 32 MUs2oz 28 Y AR HIS0| I =232 =

O O |
USLICE

HU

[FAHY EEEA7 | (GA]

- A 2 ASEASE =07 3) E 22 HEF, HAHEE S

- A Y ASEASHA ¢ AZ(0F ) A, MBS, FASSAUE, SUF, HSA, tHEMH, §
O|LUEMA, LEZTUHH S

- OAITA 2 HetRASH - 42=0l= 8) ¥ 22 22, 4et §

—

ol

[¢]
-

o|o||

(2) ZEE2]Q 24 OA| [7I2Y :2024.6.30 7%

F2 g2
ApL S=2(EE)E 7 | SEA| 2EAM

At HIS(2h)

FAl Vanguard High Dividend Yield ETF ETF | 0|= | Vanguard o= HiE= 20%
JPMorgan Equity Premium Income ETF | ETF | O/= | JPMorgan | DO|= i8S 5%

" Vanguard Real Estate ETF ETF | 0|= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | O= | BlackRock | QlZ2} 4| 5%
iShares 10-20 Year Treasury Bond ETF | ETF | 0|2 | BlackRock | O= &7|=4 10%
iShares Preferred and Income Securities ETF | ETF | O|= | BlackRock | O] M3 15%

Z# | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= AR 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | D|= SIO|ZEAA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= | BlackRock | 4I&= A& 15%

% A7| MEX WEA|TE 20241 68 30U AI¥S JIZOZ ANE oAl ST, AlFAE S o
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2t W EE 2

% IR YBE

7t = &L
Ap7| 0l 2het AR

ETFYH Vanguard High Dividend Yield ETF
BMA|4 FTSE High Dividend Yield Index
EatM2f FTSE High Dividend Yield Index datg &=

FAAE Zd

FoEh =2 HigS AFsts Ol= L T4 FALct

oI3t A& QIAL|LC}

ERLHM L 2BEIME= A0 O|R|(https://investor.vanguard.com/etf/profile/VYM) Ol A &t
Qg & ASUL

Fund Ticker VYM US F2 B o= HiE=

ISIN US9219464065 =5 A

43 2006.11.10 T2 e

ESITTEN NYSE 284 Vanguard

SET o= a4=718 0|5 SHAHL RS

ETFH JPMorgan Equity Premium Income ETF

BMZ|$= -

A 0= CH¥=: 2% 2 224 i

EapHE 35 0l FAAZS tHESHE 0 FASHL sig FA9| E2ZHS HEsts HHES MHS St
O QrYAQl YutE e
EAEHA 2 28H M= An|0]X| (https://am.jpmorgan.com/us/en/asset-
management/adv/products/jpmorgan-equity-premium-income-etf-etf-shares-
466419332)0|M =lgt = UFLICH

Fund Ticker JEPIUS Fund Ticker JEPIUS

ISIN US46641Q3323 ISIN US46641Q3323

43 2020.05.20 4 2020.05.20

FHea NYSE FHejA NYSE

SET oj= S=T o=

ETFH Vanguard Real Estate ETF

BMA|4 MSCI US Investable Market Real Estate 25/50 Index

E2puet MSCI US Investable Market Real Estate 25/50 Index Hut& &

L e o e euA, S8 S ER/E AL BRSLUFEALES| A0 FEAFSLCE
ERATA al LEBHINE= Amflo|z|
(https://investor.vanguard.com/etf/profile/overview/vng) ofl A StI&t 4 QI&L|CH

Fund Ticker VNQ US Fo EZ|A o= 2|=

ISIN US9229085538 =5 FAY

K-k 2004.9.23 +2 UEE]

F7a & NYSE 28A Vanguard

SET oj= #5714 0= SdEAESS

ETFYH iShares Global Infrastructure ETF

BMZ| S&P Global Infrastructure Index

E2pxzt S&P Global Infrastructure Index MItE 2=

B2t 38 28, 8, dotek, MY S5 355k M3T QDIAERA ML A0 FARILICH
EAEEN E 2EE M= EHO|A|
(https://www.ishares.com/us/products/239746/ishares-global-infrastructure-etf) i A{ =t
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Fund Ticker IGF US 2 EHY Qlmat A

ISIN US4642883726 22 A3

Azl 2007.12.10 2z THerss

FAHel A NASDAQ =2A BlackRock

SE= oj= =714 0= SdEAESIS
ETFH iShares 10-20 Year Treasury Bond ETF

BMA|= ICE US Treasury 10-20 Year Bond Index

E2pHEt ICE US Treasury 10-20 Year Bond Index M1t5 2=

A Yy

7] 10~20'F At0|2] Of= HELH 2Hof| FAFLICE.

EANEM Y 2EEIAM= o]

(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) 0|

M =ele o+~ UL

Fund Ticker TLH US F2 B4 o= 7=

ISIN US4642886539 g 2

834 2007.01.05 FZ B

F NYSE 28A BlackRock

SEI o= =7\ 0= SHAHHSR3
ETFH iShares Preferred and Income Securities ETF

BMZ| ICE Exchange-Listed Preferred & Hybrid Securities Index

ERpHEF ICE Exchange-Listed Preferred & Hybrid Securities Index dat8 &

F2pE g-

IS AZ0A RUELIE 712 Ol L LU0 SALICE

FAEEM 8 2EEIME HI0[A|

(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0i| A

% 4 UBLL

Jok
o

Fund Ticker PFF US F2 B ol 4=

ISIN US4642886877 ge =413

434 2007.03.26 2z Thers

FHea NASDAQ 28A BlackRock

S5 o= #5714 0l SAAHHL S
ETFH Vanguard Intermediate-Term Corporate Bond ETF

BMZ| Bloomberg US 5-10 Year Corp Index

E2p12f Bloomberg US 5-10 Year Corp Index M1tE 2=

ExEY M

Ol LH 27| 5~10F AtO|2] EHR{HA| BEASE A0 FAFELICE

EXLHAM L SEEIM= ¥H0|R] (https://investor.vanguard.com/etf/profile/VCIT) 0| Af

A & UFLCH

Jok

Fund Ticker VCIT US Z9 EfA 0= SARY

ISIN US92206C8709 5 AHH

43 2009.11.19 FZ Thers

F7e & NASDAQ 22 A Vanguard

SET o= =71 0l SRS
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZR| Bloomberg High Yield Very Liquid Index

E2p= Bloomberg High Yield Very Liquid Index Hut& &
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EatE 48 0= WollM ZAlE ZHEA F7|SESHEM FARILIC
EAMEN ¥ 22EIME= 0|2
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk) il A SISt 4= AFLICE

Fund Ticker JNK US F2 EAHY 0= SHO|ZEAA

ISIN US78468R6229 =5 AH

43¢ 2007.11.28 2z et

FHef A NYSE 284 State Street Global Advisors

SET o= #5714 0= SH7AH 22

ETFH iShares J.P. Morgan USD Emerging Markets Bond ETF

BMZ|%= J.P. Morgan EMBI Global Core Index

Ezpuzt J.P. Morgan EMBI Global Core Index Hutg &

EAmE My

MET HHEAl YRA T FEI|IHAM A FARLCL
EAEEM F REEIAM= 03]

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-

markets—bond-etf) A EQIgH £ USLICE

Fund Ticker EMB US F2 B4 AEZ A

ISIN US4642882819 == HHEH

43 2007.12.17 A= s

F7{af & NASDAQ 28A BlackRock

sE= o= =7\ 0= SHAHSIHS
F) A7 DA AEEAT|He RE EALNA, EAME, 28AF 2 0|Qe| 2 HEE Z OIEA AREAY|e 2T
AR EHO|Z|L} 2| HL 28LEH HMASAIAAH (http://dart.or.kr/), 0|2Q| AL 0|=F SHAHLKS Mtz

AN AR (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2} ETF.com(https://etf.com)E& Edli &

10| 7+SEILICY.

X d7] REERR FH(UA)= FAARL| OIHE &7| fI5H 2

= M
ESopS

J|2o2 FYet StLte| o|AILICE. ot

2iN, Goll EAHLMER0] HA| 28El= SO AAAE, 2842 U 284% S0 2t di ZEE2|Q:= Yt
A £ ol EAYAAMLE Y EXH|IZ2 ofuglo] HEE 4+ ASLICH
X 7| HAE HEH(EACHY USEAZ|R(0A]), ZEEZ|R 74 OA)S2 YEA| SHECHE BA2 glo
o, MZ4E L 28 oo w2} HAE £+ USLICL
F2 EXCHYZ7I0| &l
=7t i) el 2022 2023 2024(MY) | 20254
BHEEE (HE) % 1.9 2.5 2.7 1.9
e HZ2GDP HAEE 25,744 27,358 28,781 29,840
10/t HEGDP = 77,192 81,632 85,373 87,978
=S E % 8.0 4.1 29 2.0
BHEEE(HE) % 43 0.1 0.5 1.5
e HEGDP e 3,100 3,345 3,495 3,685
191et H=GDP e 45,730 49,099 51,075 53,627
=S E % 9.1 7.3 2.5 2.0
BHEEE (HE) % 1.8 -0.3 0.2 13
£ Y=GDP har- 4,086 4,457 4,591 4,772
o= 1919 H=GDP 2 48,756 52,727 54,291 56,439
=S E % 8.7 6.0 24 2.0
U= BHEEERE % 1.0 1.9 0.9 1.0
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H=EGDP g 4,256 4213 4110 4310

11T H=GDP EE 34,005 33,806 33,138 34,922

=S E % 2.5 33 2.2 2.1

AA|M2E (MR) % 3.8 2.1 1.5 2.0

5= H2GDP Alojerzy 1,725 1,742 1,790 1,863
o 1912t H=GDP chy 65,575 65,434 66,589 68,614
=SS E % 6.6 5.6 35 3.0
BHEEE(HE) % 3.0 5.2 46 4.1

= HZGDP HAEY 17,849 17,662 18,533 19,790
3= 1°1E H=GDP e 12,643 12,514 13,136 14,037
=S E % 2.0 0.2 1.0 2.0
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