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* Truston Factor Model 2| &5 =7 r A4 R = Beta1 x Factory + =+ + Beta, x Factor,+ Alpha
:Beta 0 CH3H 27[2{Ql £Eatz QH¥A0|1 B8 ZEELR 28 /I

- Beta: &59| Zt Q0I0| O3t &= (Factor Exposure)
- Factor: Z} 2919 £& 7|0{=(Factor Return)
- Alpha: 59| E44(0f) MM, BEDe], 332 3)

= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow 22 Factor &

33



O EfA

rim
M
tu
nE
¥
1z
O[N
i

(1) 72 =a
O EAAES EAAEAIAO| 50% 048 UEEASH FASE BHEAIZRA Il 4 A ETFO|

Zt HEH CIO, 2IMASIE, HE DjL|A7} &AM3k= Truston Global Macro Meeting2 Edf =74, At
A MU0EE 2AE S5 HE 288 ¢ S8 AYLICE

@ EHAEAIZEL AIZAY0| HFE AHIERES Soll AlY=HO| Aget Ak E HIESS 23S
by

rol
ol
T
Ol
7

o — — =
0 Z[A ZHLHfEQHS E=EBLICE E3F Truston Risk Appetite IndexS AHMHHHEZ 20| 28510 &R
o HIES 2EYUCL
@ ZHHlE HIES Yot 2[EHYS 7], TAIZ AL E
MY AHE HISS YL

ol

bOjelH7t 2245 2dsts 8%

[

[FAHY EEEA7 | (GA]
- TUFAEE/ETF: tY/S4Y, Y, d3/712, 2284 S
- HRIFAHE/ETF: MAZ(0)5, €&, fE 3), UE=(E7, U=, SHOMOt 5)
- A EAFHE/ETF: 2|2, 5, A S(20%0[5 FAt)

(2) ZEZ2|2 74 0N [ZIZY :2024.6.30 7IZ]
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=7} B ct2 2022 2023 2024(HY) | 2025(HY)
ZHHBERDE) % 1.9 2.5 27 1.9
o2 HZ2GDP HAEY 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
BHEAERE) % 43 0.1 0.5 1.5
sz HZGDP AAEE 3,100 3,345 3,495 3,685
191et H2GDP =l 45,730 49,099 51,075 53,627
=SEE % 9.1 7.3 2.5 2.0
ZHHBERDE) % 1.8 -0.3 0.2 13
ol H2GDP e l=r 4,086 4,457 4,591 4,772
o= 101ek HEGDP =k 48,756 52,727 54,291 56,439
=MSEE % 8.7 6.0 24 2.0
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ZHHZEEE) % 3.0 5.2 46 4.1
22 H2GDP A 17,849 17,662 18,533 19,790
101gk HEGDP =k 12,643 12,514 13,136 14,037
=S EE % 2.0 0.2 1.0 2.0

Z2] : IMF World Economic Outlook (2024.4)
X H|WZ| QS
0| BEAMIERR EALMErO| Ed4 H|W 7hsst A7} ¢lo], 2844 H|RE ot EEo| H|uA|+E A5}
| QARFSLICE MZEA O] EAMIERZ 2EAXS H|uE 4 U= HW $AE0| glonz EAMITE Al St
SR BB HIRSE WASLL QA AET|EON S|
23Sl HIAAE MEY A9 HIALE Y 4 o0 023 S SE &

AlE O EILICE

Ol

ASAIZA| Wt S

P

37




0 EZAE HEOA 217 SHDEANEHET -]

(1) %2 SR
O] EAMIER EALERIMO| 50% O|dS HEA|FZ
ZA, A U OISR B A S HY, oZF S
O Z{0| o|ZHA0l2 StHFIT I:HE M Zlotst =

AR EASHETR)O| Exlste MREAZ|ITLEN LS|
Q1A (Income) £2/0| UMGH= ZpLH0)| 2 EAfoHH,
I

Apafe] 27 AYBILICE
Z7|HO2 B AMHES WO MY 470 4042

HAIELICE AlY HE0| 245| Zdsts 3% 32

O O |
p=

oFH Al 01 42 ZMSH 4012 27FLICH
@ I, Ot 5 17 (Income)4:-210] LAIBH ChFBH ALMO| CHSH ZHIEH BMEAISH XA ZpAtfS
S Q74 S SATHARMO| TEAS0 2 40l 2TBILIC
@ el FAY AFEAZHS 40% Of5h HYFLIC,
® EEZ2Q U HSMe WSN AHojet BEIE Sif oryHel olEsel HEE NSl T
@

]
o
ujo
ic]
ru

22|57 2l B|BTYES YII/FAZ
ap AteHiE HISO0| 3 2EE &

Hu
Mo
o
T
g

0

[SAICHA BRI (OAD)]
- 24 B YUENS  MUD(OF 5) U B2Y HYF, AHES S

=] o
- A 2 AYEASHE - I (OF S) A, MBS, FASEME, UF, UESAA, thEHH, §

Ol
-

- HiAI A 2 AEASE - W2=(0= 3) F =228 22, 2=t 5
(2) ZEZ2|R 7 OlAl [7I&2 :2024.6.30 7|F]
F2 £z

A S=2(EE)E /d | S8 | =28AM R HlZ (o)
FAl Vanguard High Dividend Yield ETF ETF | 0O|= | Vanguard o= Hig= 20%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan Ol= o= 5%

" Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2[= 5%
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HZ2GDP AAEY 17,849 17,662 18,533 19,790
10I2t HEGDP = 12,643 12,514 13,136 14,037
=S E % 2.0 0.2 1.0 2.0

Z2 : IMF World Economic Outlook (2024.4)
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