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Active Quant Portfolio

A Tracking Frror SA|5HH QITIA +g 31

¥ Truston Factor Model2
Zom BM[HHI Overweight(OW), Underweight(UW)
HlS

ZINEESE OWH|E + ZINEEE UWH|E
+10% -10%

1 J8 4>

uw  ow
-10% +10%

HE|H AE EEEEI_Q(Active Quant Portfolio) 74
=20, AZISU/YE 2|23 SS 2LAH AlY SEYS =0[HM Q=3 Factor Exposure O] A2

47| OFHZOl Zapaol z}E =3

Truston Factor Model 2 Sdlf MAE AZFHHHO0| 52 3~6 | HH e F50=2 F=E BM Ci|
HIZS 250 Overweight, Underweight ZEZ2|Q 74

[Factor Zo|] [FactorZt H|S 2 &) [HE|E2 AE [&% Passive
ZEEZQ] EEEZQ]

Overweight
10%

Underweight
-10%

Truston Factor Model
Crefet MEIS0| 710 O Jgs IZI Al 27 HO|E BMS Sl MdE FHA/SAH Faloldol =2 50 A
E HE 5 F7I302 AYEY0| 52 3-67) YIS X3t
* Truston Factor Model 2| &= =7t Zd 29! =Beta, x Factor; + - + Beta, x Factor,+ Alpha
: Beta 0-" I:H3|- 1|-7|Z-|0| EZ'-E Z'IZ-IOl_L Z‘IOl iE:-:E_lQ 7|-%
- Beta: | Zh 2910f| CHSt L&k (Factor Exposure)

- Factor ZF 2919| £2E 7|0 & (Factor Return)
- Alpha: 29| E44(0f) AP, BEDe], 332 8)
= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow §2& Factor &
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E21510, Y2 HSHI ORYHOl 40| NG FABC,

ofE 242 S5 HE 282 I3 WiME ZHBLICY

@ EHAEALIZEL AZUL0| UFE ALHIEZRS Sl AX=HO| Aget AMTE HISS 2

TLAHY 5
o

EA7|TEA FLel FA B ETFO| F2

=(S=, AUk, SHOMIOL S)

- A EAFHE/ETF: 2|2, 5, A S(20%0[5 FAt)

ZH 238 ClO, 2|MA3|E, HE OjL|x{7} 2FAEH= Truston Global Macro MeetingS £l 27HE, A

AtHjsiore £EBHICE 3t Truston Risk Appetite IndexZ AHAHHEEHO| 85101 QBRI HIES 2

342 52(Ho)Y %% (58| e84 72 i
e la X~ HIS (2

SPDR S&P500 ETF ETF | 0= SSGA o= ig= 30%

iShares Russell 2000 ETF ETF | O/= | BlackRock | 0|2 S48 | 10%

2 The Consumer Discretionary Select Sector SPDRFund | ETF | 0= SSGA 0= AHIF 10%

Vanguard Growth ETF ETF | 0= | Vanguard | 0= 83z 10%

Vanguard FTSE Developed Markets ETF ETF | O|= | Vanguard | M= F4 20%

iShares Core MSCI Emerging Markets ETF ETF | 0= | BlackRock | A& FAl 10%

_ | Vanguard Real Estate ETF ETF | OI= | Vanguard o= 2|2 5%

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

X O|IRA} ZEFA7|H0| 2ot AR

HE=IAI-

@ ZHHlE HIES dEst 2|EHYS F7|, +AIR AU ot tHelHa7t 545 2dsts 39 MY Akt
ELCt.

EAEEM 2 282 uM= 0[]

g &+ US4

ETFH SPDR S&P500 ETF

BMZ|% S&P500 Index

EAp= S&P500 Index MIIE Z=

E2rt 3 0|2 FAXZES HHESHE A7ISH &9 0| FARILICE

(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) 0l A{

Jtok
o

Fund Ticker SPY US F2 B4 0= CHES

ISIN US78462F1030 =8 FAY

43 1993.01.22 22X U]

Z7{EA NYSE 28A State Street Global Advisors
SE7 o= =7\ 0= SAAHHSI23

ETFH iShares Russell 2000 ETF

BMZA|%= Russell 2000 Index
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EXLHAM Y 2EHUIME  HE0]X] (https://www.ishares.com/us/products/239710/ishares-
russell-2000-etf) Ol A EtQI%F & UAELICE

Fund Ticker IWM US F2 EAHY 07 S4F

ISIN US4642876555 =5 FAY

43 2000.05.22 2z VTl

FHef4 NYSE 22M BlackRock

SE= o= hard =1 0= SEAHHLIAS

ETFY The Consumer Discretionary Select Sector SPDR Fund

BMA|% Consumer Discretionary Select Sector Index

EAMef Consumer Discretionary Select Sector Index d3& &

ExEE 3

O]= S&P500 A= LH ZA7|AH[A A SAHELICEH

EAMEM ¥ 2BEIME= HH0|Z|
(https://www.ssga.com/us/en/intermediary/etfs/funds/the-consumer-discretionary-select-
sector-spdr-fund-xly) O] &QI& £ QI&L|CE.

Fund Ticker XLY US FQ EACHA O|= AH|F

ISIN US81369Y4070 =5 =AY

43Y 1998.12.22 22 UFEE!

FHef A NYSE 28M State Street Global Advisors
SET o= a4=718 0l SAAHHL S

ETFYH Vanguard Growth ETF

BMZ|4= CRSP US Large Cap Growth Index

Expue CRSP US Large Cap Growth Index H1tE £&

A ye

g2 =2 0iE, 0|9 37H80| 7|ti=l= 0= ChE da=0ll FArLICE
EAMEA o 288 0ME ¥H0|R|(https://investor.vanguard.com/etf/profile/VUG) 0f| A

+ UAFLCH

g
o
el

Fund Ticker VUG US F2 EACHH o= g&=

ISIN US9229087369 25 FAY

43 2004.01.26 2z Thers

F7{2iA NYSE 28M Vanguard

S=T o= - td =3 0l SHAH S
ETFY Vanguard FTSE Developed Markets ETF

BMZ|% FTSE Developed All Cap ex US Index

Expxet FTSE Developed All Cap ex US Index H3tE &%

Exa ¥

0= H|Qlsh MZIAIZH L CHEZAQ! 4,0000471 A0 FEARRILICE
EAdEM Y REEIAE= AH0|R| (https://investor.vanguard.com/etf/profile/VEA)OllA Et0l8t
= UFLC

Fund Ticker VEA US £ ErfA MR ZA|

ISIN US9219438580 =8 =AY

43 2007.07.20 =3 VL]

Z7{EA NYSE =8A Vanguard

SE3 o= =7 0= SAAHHS23
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ETFY

iShares Core MSCl Emerging Markets ETF

BMZ| %

MSCI Emerging Markets Investable Market Index

Sz

MSCI Emerging Markets Investable Market Index H3t& &

A ye

MEAIZ LY CHEAQ! 2,5000471 4101 FARRILICE
EXLHAM Y 2EHIME  HE0]X] (https://www.ishares.com/us/products/244050/ishares-
core-msci-emerging-markets-etf) 0| &Q15F 4= UEL|CY,

Fund Ticker IEMG US F2 ALY = F4

ISIN US46434G1031 g2 ZAY

43 2012.10.18 2z VI

FeiA NYSE 28A BlackRock

SET 0= =7\ 0= SHAHSIAE
ETFY Vanguard Real Estate ETF

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

E2pM=f MSCI US Investable Market Real Estate 25/50 Index &1t& £&

SAE WY

LA, 32 S5 ER/RSE AL ESMHEALIES] FA0| FARILCE
EAdEAM Y REE M= HE0|R| (https://investor.vanguard.com/etf/profile/overview/vnq) ol
M ERIg = UFLICH

Fund Ticker VNQUS F2 EAd o= 2|2

ISIN US9229085538 =5 FAY

oz 2004.9.23 =F3 Thers

Z7{ejA NYSE 28M Vanguard

S=T oj= =71 0l SHAH RS
ETFH Vanguard Global ex-U.S. Real Estate ETF

BMZ|4= S&P Global ex-U.S. Property Index

A e S&P Global ex-U.S. Property Index8atg8 &%

Ex ¥

0|== ALl 22 30070 Z7t RSAFAIE 2 2 7| A0 FAFRLICH
EZdEAM Y REEINM= FE0|R|(https://investor.vanguard.com/etf/profile/overview/vnqi)
OlM =tolst &= UFLLCE

Fund Ticker VNQI US F2 B4 =28 2|2

ISIN US9220426764 =8 FAY

434 2010.11.01 2z Thess

ESEPS NASDAQ =2A Vanguard

SEX o3 a@=718 0= SHHAL3|

F) 47| mEA HERATFL FE FAY, FAME, 2EA A 0|e]9] A YEE Z mE USRS YEFAYHA

HoJA|Lt  =LHe|

o
oT oO8o4a2

=y - O

UASA|A A= (http://dart.or.kr/),

=
LIt Q|

oj=el &% 0= SIS

HASAIA A

(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Ealf &Ql10| 7+sEHLICE

=
=

=]
=]

X 7] ZEZ2L FE(UA) = FAAL] OIHE &7| fls 2=2EY 7|22 4 Sttel oAU w2, T3l
FAMEO] & 2EE= S AlYYE, 28R U 2E84E S0 w2t 3 ZEELE= B2 £ UCH B
A2tk & FAH|IS2 ofl1gl0] HEE &+ ASU L,
X 71 HAE M (RACHY HEFAZIL(OA]), ZEZ2L Y 0A)S2 HEA FYEtE B2 g, Ay
g 2 28 oo o2t HEE +~ ASUCL
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29 EXHYRI0| S

=7} = cro| 2019 2020 2021 (M) 2022 (Aah)
HEGDP AMlAE 21,373 20,894 22,940 24,796
ES 101 H=EGDP =2 65,052 63,358 69,375 74,725
BHHAE AR % 2.3 -3.4 6.0 5.2
=S E % 1.8 1.2 4.3 3.5
HEGDP AlAE 2,833 2,710 3,108 3,442
oz 101gt H=EGDP =y 42,417 40,394 46,200 50,879
° AAMZERZ) % 1.4 -9.8 6.8 5.0
EMSE % 1.8 0.9 2.2 2.6
HZEGDP MY 3,889 3,843 4,230 4,557
=0l 1915 H=EGDP =y 46,800 46,216 50,788 54,653
- AAHZEAZ) % 1.1 -4.6 3.1 4.6
=S E % 1.4 0.4 2.9 1.5
HZEGDP AMAL 5,136 5,045 5,103 5,384
ol 101t HEGDP =2 40,690 40,089 40,704 43,119
== ZAMBERY) % 0.0 -4.6 2.4 3.2
=S E % 0.5 0.0 -0.2 0.5
HZEGDP AAE 1,392 1,359 1,611 1,677
== 101e HEGDP =y 54,477 52,905 62,619 64,895
=T BHSEE () % 1.9 2.4 3.5 41
=SS E % 1.6 0.9 2.5 2.1
"“'%GDP Moy 14,341 14,867 16,863 18,463
= 1915 HEGDP =y 10,170 10,511 11,891 12,990
&= PREEY | % 6.0 23 8.0 56
=S E % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)
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(1) 29 ExpMzt

Ol £A4IEre EAMEAe] 50% Ol HTASLLSASAETON SHote BEAIT2N Akl 34, 32
U ORISR B A F T, 0% S QZ(ncome)40l0] HMBHE AU F2 EASI, oFyHQl QlEaols
SH5tT WA Lokt 4012 2PBLIC,

® B, 0% 5 IZ(Income)4240| LHAISHE CIOSH AtMo| TSt Toish LAEASL HIH AMES 55

QA+t S FALHIARLL| ThAlSS0 E £2S FFEILICL

@ Tl MY UFFASHS 40% Ol5H HYUSLIC,
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Ch AlY H3S0| 245| 2dsi= 32 HsHez 28 Wkl AHE H|IS0| A 2¥E &+ UL

EAHA HEEALZ| T (KA])]

- Z4| B UBEAEA : HMUB(0F 5) Y 22Y HEYF, AHES S
- A B UFASA : AT 5) A, MBS, EASTANY, SMF, WA, HEH, SOILEYR,

NEIYY 5
a

- OAIFA 2 HetRASH - 42=0l=F 8) & 22 2=, Andt §

(2) ZEZZ|Q A oA [7]2Y :2022.1.31 7|&]

_ _ =0 E 2}
Aot S=2@E)E 74 | SEA 2 EA T o
AL -] HIS (2
ZFAl |Vanguard High Dividend Yield ETF ETF | O|= | Vanguard o= HiE= 20%
- Vanguard Real Estate ETF ETF | O|= | Vanguard o= 2[= 5%
A
iShares Global Infrastructure ETF ETF | O|= | BlackRock | QlZ2} F4| 5%
iShares 10-20 Year Treasury Bond ETF ETF | O/= |BlackRock | 0= &7[=ay 10%
Charles )
Schwab U.S. TIPS ETF ETF | O|= 0= S7t3S=A 5%
Schwab
2H#  |iShares Preferred and Income SecuritiesETF| ETF | O|= | BlackRock | O|= 4= 15%
Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard O|= S|ARH 15%
SPDR Bloomberg High Yield Bond ETF ETF| O= SSGA |0|= Slo[H=AA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= |BlackRock MEZ HAH 15%
X 7] OEA HEAZ|F= 20229 18 31 M-S 7222 2HEE oAl0 SHESIH, AlZag Sof 2t HY
E= M = UsHCL

X O|IRA} ZEFA7|H0| 2ot AR

ETFYH Vanguard High Dividend Yield ETF

BMA| %= FTSE High Dividend Yield Index

EAMEE FTSE High Dividend Yield Index &1t& &

EapE e YAE0 =2 HYE ASch=s Ol= W FA0f| FARILCH

EAMEAN 2 288 TAME A 0| (https://investor.vanguard.com/etf/profile/VYM) Ol A] &tQIEt

& UFLICH

Fund Ticker VYM US VYM US VYM US

ISIN US9219464065 US9219464065 | US9219464065
4 2006.11.10 2006.11.10 2006.11.10
FHe A NYSE NYSE NYSE

SET o= o= o=

ETFH Vanguard Real Estate ETF

BMZ|%= MSCI US Investable Market Real Estate 25/50 Index

EArMeE MSCI US Investable Market Real Estate 25/50 Index &g &

Btz de ROA, 3 S 2R/ AL FSMEALIENS| FAOf| EAILCE

EAdEAM Y 2EE M= HH0|R| (https://investor.vanguard.com/etf/profile/overview/vnq) ol
M Elolgh = UL

—
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Fund Ticker VNQ US VNQ US VNQ US

ISIN US9229085538 US9229085538 | US9229085538
43Y 2004.9.23 2004.9.23 2004.9.23
FHe|A NYSE NYSE NYSE

SEF o= 0= o=

ETFH iShares Global Infrastructure ETF

BMZA|% S&P Global Infrastructure Index

B2zt S&P Global Infrastructure Index HItE Z&

Exj He

oA =LA COo ToOas| -
=&, 81, dotrke, UY 52 S8k

SAMTN Y

Mz

AZ= QIERFAEHZ ML A0 FALRLICE

global-infrastructure-etf) OflA{ EtQIgt 4= QUELIC.

28HTIME  HH0]R] (https://www.ishares.com/us/products/239746/ishares-

Fund Ticker IGF US IGF US IGF US

ISIN US4642883726 US4642883726 | US4642883726
43Y 2007.12.10 2007.12.10 2007.12.10
F7af & NASDAQ NASDAQ NASDAQ

SET o= o= o=

ETFY iShares 10-20 Year Treasury Bond ETF

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

E2pHEf ICE US Treasury 10-20 Year Bond Index d3& &

ExEE 3

7| 10~20'A Ato[e] D= HRLUAH ZaHof| FARLICH
EAEAM 2 REHIAME  HAn0|R|(https://www.ishares.com/us/products/239453/ishares-
1020-year-treasury-bond-etf) 0l &QI8t 4+ UFLICE

Fund Ticker TLHUS TLH US TLH US

ISIN US4642886539 US4642886539 | US4642886539
J43Y 2007.01.05 2007.01.05 2007.01.05
FeAa NYSE NYSE NYSE

S=T o= 0j= o=

ETFH Schwab U.S. TIPS ETF

BMZ|4= Bloomberg US Treasury Inflation-Linked Bond Index

E2pHEt Bloomberg US Treasury Inflation-Linked Bond Index 83§ &

ExEE 3

0= YR S/tASTAH| ST
EALIM 2 2EEIME HI 0|

(https://www.schwabassetmanagement.com/products/schp) il EQIgH 4 QIELICE,
Fund Ticker SCHP US SCHP US SCHP US
ISIN US8085248701 US8085248701 | US8085248701
43 2010.08.05 2010.08.05 2010.08.05
=72 & NYSE NYSE NYSE
SET o= o= o=
ETFYH iShares Preferred and Income Securities ETF
BMZ|% ICE Exchange-Listed Preferred & Hybrid Securities Index
E2pMEf ICE Exchange-Listed Preferred & Hybrid Securities Index g3& &

SatzE Ae

S Z0AM SUELIE 7121 0= W 430 FARLICE
EZAEEA o REEIME Y O0|X| (https://www.ishares.com/us/products/239826/ishares-




us-preferred-stock-etf) 0ilAl &QIgH & QU&LICE
Fund Ticker PFF US PFF US PFF US
ISIN US4642886877 US4642886877 | US4642886877
43Y 2007.03.26 2007.03.26 2007.03.26
FHefja NASDAQ NASDAQ NASDAQ
SET o= o= o=
ETFY Vanguard Intermediate-Term Corporate Bond ETF
BMZ|4= Bloomberg US 5-10 Year Corp Index
E2pHet Bloomberg US 5-10 Year Corp Index d3t&8 &5

AR ¥e

0= W 27] 5~10'3 Afo|e| HR{EA| FASTE SIAM0| FAFRILICE.

EAEN 2 2EE A= AH|0|R| (https://investor.vanguard.com/etf/profile/VCIT) 0l M

& QUL

Fund Ticker VCIT US VCIT US VCIT US

ISIN US92206C8709 US92206C8709 | US92206C8709
4384 2009.11.19 2009.11.19 2009.11.19
FHel & NASDAQ NASDAQ NASDAQ

SE= o= 0j= o=

ETFH SPDR Bloomberg High Yield Bond ETF

BMA|+= Bloomberg High Yield Very Liquid Index

E2pHEt Bloomberg High Yield Very Liquid Index 418 &

Ex ¥

O LHOlM 2RE 2HEA £7ISSAHHN FALICE

FAEEM Y 2EEIAM= UHO[A|

(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-bond-

etf-jnk) ollA EtQISH 4= QUSLIC

Fund Ticker JNK US JNK'US JNK US

ISIN US78468R6229 US78468R6229 | US78468R6229
J43Y 2007.11.28 2007.11.28 2007.11.28
FeAa NYSE NYSE NYSE

S=T o= 0j= o=

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

BMA| J.P. Morgan EMBI Global Core Index

E2pMEf J.P. Morgan EMBI Global Core Index &d3& &

Exa ¥

HET HEEAl YEA F FR7|IBA | FARLCH

EZLHM L 2EEIME= AHO|R| (https://www.ishares.com/us/products/239572/ishares-jp-
morgan-usd-emerging-markets—bond-etf) 0jlA{

SoIE 4+ YALICE

Fund Ticker EMB US EMB US EMB US

ISIN US4642882819 US4642882819 | US4642882819
e 2007.12.17 2007.12.17 2007.12.17
FHefA NASDAQ NASDAQ NASDAQ

SE7 o= o= o=

F) 47| D2 EAT|TL| FE FAUY, FAMEE, 2EA
HoJA|Lt  =LHe|

o
oT oO8o4a2

a97tE9|

b ololo] B HEE 7 niEx WEEAT|T
HABAIAAH (http://dart.or.kr/),

nj2]

[=}
72 0@ 3

(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)=

o
]

HATAIA A
3 EHI0] FHSBILICY,




% 47| EEB2Q FH(OIA)E EAR OlHE E7| 96 H24Y JIZO= A5 siLe] GAIYLICE Ti2HA, T3
EAMENO] MA| 2BES SO ARNE, 2872 U 284F S0l U2t MY ZES2QLE Y £ glon )
AR W ERHIZS olnglo] WEE £ UALICL

% A7) HAE H(EY WHREWIT(OA), ZES2Q 74 A)SS HEA THECH HY2 9OoH, ARy
2 U 28 ofz0| met AT £ UYBLIC

(22 Exfjaravtel g

=37} 3= =5 2019 2020 2021 (%) 2022(42)

H2ZGDP Alojety 21,373 20,894 22,940 24,796

o= 101% B=GDP S 65,052 63,358 69,375 74,725

BHSEERE) % 2.3 -3.4 6.0 5.2

EMNSEE % 1.8 1.2 4.3 3.5

H=GDP Aoey 2,833 2,710 3,108 3,442

@z 191 3=GDP =y 42,417 40,394 46,200 50,879

© AHMZE R % 1.4 -9.8 6.8 5.0

BEIMNSE % 1.8 0.9 2.2 2.6

HZ2GDP Alety 3,889 3,843 4,230 4,557

ol 101 H=GDP e 46,800 46,216 50,788 54,653

oE ZAHMBERY) % 1.1 -4.6 3.1 4.6

EMNEE % 1.4 0.4 2.9 1.5

HZ2GDP Alojety 5,136 5,045 5,103 5,384

ol 101% ¥=GDP S 40,690 40,089 40,704 43,119

== AANZE R % 0.0 -4.6 2.4 3.2

BMNSE % 0.5 0.0 -0.2 0.5

H=EGDP Aofey 1,392 1,359 1,611 1,677

5= 191" =GDP e 54,477 52,905 62,619 64,895

T A HBE ) % 1.9 -2.4 3.5 4.1

BMSE % 1.6 0.9 2.5 2.1

HZGDP Alety 14,341 14,867 16,863 18,463

= 191e H=GDP EE 10,170 10,511 11,891 12,990

S [ ausmEEd) | % 6.0 23 8.0 56

BMNSE % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)
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