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[FACHY EEEA7 | (OAD)]
- TUHFMEE/ETF: tHY/S4Y, HiY, d3/7tAl, 2«28 S
- SHRIFAEHE/ETF: 2= (0=, €2, /8 3), 4E=(E7, U=, SHOAOF &)
- CHAIFAFHE/ETF: 2|12, 3, HAA S(20%0[5t £A})

(2) ZEZ2|Q 9 OAl [7IFY :2022.4. 30 7|F]

) zQ Ez}
A 3=@®e)d +d | 884 28M T N
SEtCH & HIS (2
SPDR S&P500 ETF ETF | O= SSGA o= ig= 30%
iShares Russell 2000 ETF ETF | O/= | BlackRock | O/= &48% | 10%
oy The Consumer Discretionary Select Sector SPDRFund | ETF | O|= SSGA 0= AH[F 10%
o Vanguard Growth ETF ETF | O/= | Vanguard 0= 44 10%
Vanguard FTSE Developed Markets ETF ETF | O/= | Vanguard | MZIZ 34 20%
iShares Core MSCI Emerging Markets ETF ETF | O/= | BlackRock | 4Al&= 4 10%
i Vanguard Real Estate ETF ETF | 0= | Vanguard o= 2|2 5%
CHA
Vanguard Global ex-U.S. Real Estate ETF ETF | O/= | Vanguard | =EY 2| 5%
X TSR YEEA7| 70| BE AR
ETFYH SPDR S&P500 ETF
BMA|4 S&P500 Index
Expue S&P500 Index 42t 22
B2t 38 0= FAAZS HESH= AZEEY &9 ol FARRILCE

EAEEM & 28E M= HHO|R|
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) ofl Al &2l

o 4 &L,

Fund Ticker SPY US F2 BN 0= CHg=

ISIN US78462F1030 =5 FAY

Az 1993.01.22 2z Thers

F A NYSE 28AM State Street Global Advisors
SE= o= s 0| SHAHHLARS]
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ETFZ

iShares Russell 2000 ETF

BMA|4

Russell 2000 Index

=z

Az ye

Russell 2000 Index M1tE &=
Oz FAAZ W APIEY S4AH

o
SAMYN Y SSEIME ¢

0| FARRLICE
20| Z] (https://www.ishares.com/us/products/239710/ishares-

russell-2000-etf)0llA Et0Igt £ QU&LICE.

Fund Ticker IWM US F2 EAY 0= 348sF

ISIN US4642876555 =5 A

CRE 2000.05.22 =3 Thers

Z7A NYSE o84 BlackRock

SET o= 45718 0= S22
ETFYH The Consumer Discretionary Select Sector SPDR Fund

BMZ|% Consumer Discretionary Select Sector Index

E2pHEt Consumer Discretionary Select Sector Index g8 &

EAmE He

0= S&P500 Al W F7|28[A FA0f ST

EAEEM 2 28EuAM= 20|

(https://www.ssga.com/us/en/intermediary/etfs/funds/the-consumer-discretionary-select-

sector-spdr-fund-xly)oflA] EtoIgt £ QUELICE
Fund Ticker XLY US ZQ EC|A O] AH|Z
ISIN US81369Y4070 B5 =AY
43¢ 1998.12.22 FZ y Fs!
F7{e A NYSE 28N State Street Global Advisors
SET o= =71 0| SAAHL RS
ETFYH Vanguard Growth ETF
BMA|4 CRSP US Large Cap Growth Index
e ke CRSP US Large Cap Growth Index H1tE &%

A ye

&= =2 g, 0|Y 37H20| 7|th=l=

0= oy d&=

off FARRLICE
EZEHEA Y 2EEIME An0|R| (https://investor.vanguard.com/etf/profile/VUG) of| A
A

o
o
]

Fund Ticker VUG US F2 EAHY o= &=

ISIN US9229087369 =5 FAY

43 2004.01.26 22 JHEr

=7 A NYSE 28N Vanguard

S&= 0= iadr 0|2 SHAHSIS|
ETFH Vanguard FTSE Developed Markets ETF

BMZ|$= FTSE Developed All Cap ex US Index

E2pHEf FTSE Developed All Cap ex US Index &8 &

A Y

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

& UFLICH

Fund Ticker VEA US 29 EZICjA MR ZAl
ISIN US9219438580 2= FAIH
43 2007.07.20 31z YL
FHea NYSE =8A Vanguard
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ETFH iShares Core MSCI Emerging Markets ETF

BMA|4+ MSCI Emerging Markets Investable Market Index

E2pHEt MSCI Emerging Markets Investable Market Index 438 £&
B2 dE MEAIY LY CHEAQ! 2,500047 A0l FEAFL|CE

ERLHN Y 2EEHIME HE0]A] (https://www.ishares.com/us/products/244050/ishares-
core-msci-emerging-markets-etf) il 2018t 4= UEL|CE

Fund Ticker [EMG US 29 EICA AlES ZAl

ISIN US46434G1031 =5 A9

A 2012.10.18 2z THers

F7{efj A NYSE 282A BlackRock

SEI o= =7\ 0= S22
ETFH Vanguard Real Estate ETF

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

EALMEf MSCI US Investable Market Real Estate 25/50 Index d1& &

EA de RIA, 3 S 2R/t AL ESMEALIENS FA0f FAFSIL|CE

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

A stolgt & QiU

Fund Ticker VNQUS F2 EAY o= 2|2

ISIN US9229085538 =5 =AY

43¢ 2004.9.23 2z THErE

F7{e A NYSE 28A Vanguard

SE= oj= a4=718 0= A2
ETFH Vanguard Global ex-U.S. Real Estate ETF

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

e ke S&P Global ex-U.S. Property Indexdatg &

e o e 0|22 Aelst Z2¥ 30070 =7t RSLFAIE 2 2 7|¥o| A0 FARL(CH

ERHHM 2L 2EHIANE= AHO0|R|(https://investor.vanguard.com/etf/profile/overview/vnqi)
oflM =telet &= ASLCH

Fund Ticker VNQI US F2 EAd S

ISIN US9220426764 =5 MY

434 2010.11.01 Iz Thers

F7{2f4 NASDAQ =\ Vanguard

S&3 01= iard 0]Z SHAHSI2US)

F) 7| DR YT FE FAUY, FAME, 28AF U 0[Q]Q] 23 YE= ZF D YYHEAY|FL| UEEAYA &

HozLt =ie] FR S8YSE HASAMAH(http://dartorkr/), OFQ ZR 0I5 SHEHULIYE HASAAAHY
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)& Sslf &2l10| 7+s&HLCE

-

X A7 ZEZ2|0 FH(A)E Exatel oS B7| 9IS 22MH 7|Z0= A4 stol OJAIULICE maLN,
s EAMEO| MK 2BEIS SO ARAY, 28732 U S8AS S0 mjat MY ZEZaQ: Zapy 4 9om =
AR U 2L ogl0] HES 4 YBLCH

X A7| HAIE HH(EAY HBEIZOA), ZES2Q T4 HA)SS Yo THECE BRS glon, A
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[R2 Exftjaavtel 8]

27t 3= =53] 2019 2020 2021(4%) | 20224
HEGDP Aoty 21,373 20,894 22,940 24,796
02 1019 HEGDP e 65,052 63,358 69,375 74,725
GHEZE(HE) % 2.3 -3.4 6.0 5.2
EMSE % 1.8 1.2 4.3 3.5
H2GDP Aloiety 2,833 2,710 3,108 3,442
o 1019 HEGDP e 42,417 40,394 46,200 50,879
T [ | % 1.4 98 6.8 50
EIHSE % 1.8 0.9 2.2 2.6
HEGDP Aol 3,889 3,843 4,230 4,557
o 1019 H=GDP EE 46,800 46,216 50,788 54,653
o= ZHAEBERZ) % 1.1 -4.6 3.1 4.6
EIHSE % 1.4 0.4 2.9 1.5
HEGDP Aloiety 5,136 5,045 5,103 5,384
o1 191g E=GDP G 40,690 40,089 40,704 43,119
== AHMEBERZ) % 0.0 -4.6 2.4 3.2
EIHEE % 0.5 0.0 -0.2 0.5
H2GDP Aoty 1,392 1,359 1,611 1,677
5= 11Y H=GDP e 54,477 52,905 62,619 64,895
T HHMEBERZ) % 1.9 -2.4 3.5 4.1
EIHSE % 1.6 0.9 2.5 2.1
HEGDP Ay 14,341 14,867 16,863 18,463
- 1019 H=EGDP e 10,170 10,511 11,891 12,990
= Tanams@a) % 6.0 2.3 8.0 5.6
EISE % 2.9 2.4 1.1 1.8

Z2] : IMF World Economic Outlook (2021.10)
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LIk CHal, Expek S8t HluA4es WA A AZT|TOIN AU SEBIE BRR|SE AEE
A2 HEASE AHE 4 UOH O[3 AL SE 5 LAZAIZI0| Wat BAY HULICH
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(S22}

&4 IjA|E ZEEZE2|Q9t KOSPI200MEZ KOSPI20042E1} QARG EAtLQlE =gHL|Ct
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=
- ME|H FE ZEE2|Q(Truston Factor Model) & 45101 BM CHH| Qt¥A{Ql Zups=0] EHdS ZELICH
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10% += KOSPI2004 =

Active Quant Portfolio

ZH Tracking Frror @A|5HH Q1T A +gr 231

v TrustonFactor Model2
fLnl=] BMEHHI Overweight (OW), Underweight(UW)
H|S

ZIEES OWH|E + ZIEES UWH|E
+10% -10%

1 J2 4

uw ow
-10% +10%

- ME|H FE FEZE2|Q (Active Quant Portfolio) A
IHESZAE, AM7IEU/YES 2lAT S22 2AAA AE SEEE =0|HA 2Q=st Factor Exposure Of| A2t
Zt7| b0l zjpLol 42 2
: Truston Factor Model & SEslf MA = AAAEHZ0| =2 3~671 HE LHo| EE0 2 Z=H BMOH| HISS

2510 Overweight, Underweight ZEZ2|2 74

[Factor Zo|] [FactorZt H|E 2 &) [HE|2 AE [&% Passive
ZEER|Q] ZEEZQ]

TENITER ... E{ 50
Overweight

10%
221000 ==_

. Underweight
k3| 4% 0| BiE HEJE| ~10%
% Truston Factor Model

Ciefet HE{S0| 71| of Feks DIAlE=A| J—f71 HOole] 2ME Sl MdE FHA/SAA faloldol &2
5071 tHE HE & 274z AFEFH0| &2 3~6 /) HWHE =&
= Truston Factor Model 2| = 7| 24 29l =Beta, x Factor; + = + Beta, x Factor,+ Alpha
: Beta Of CH3H 27|24Q1 EXL2 OFHZ0|1 H8AQI ZIEZZ|Q 28 715
- Beta: &=2| Zt 20I0]| ti$t &= (Factor Exposure)
- Factor: ZF 29219| £2l& 7|0{ & (Factor Return)
- Alpha: 20| S44(0l) MY, SHETIY, B 5)

= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow &2& Factor &

g
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O EZAE ESGHEY SHURFAIE[FA]
» ESG(EHE, Aelded, AHi=z)= Rat9| 7(819l 7|go| HEHUE L ESGAEE 8ot Bt U FFES(ESG
Engagement) 22 Y55t HE REHUE FH
*  ESGRIEZ} HUE £ U= 71”0 F2 FEAH(F2 ESGAIRIL RAIEE 7Y Z§)
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H
o

SHE 2 YHEA SEQ ESGHMO| 7|7 FHL2 0[01E £ U= 7[™o F2 FAt
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Environment (&%)

- 7|SHe}, BAHE, AR|DE, SERY, FHIIE - ESGe| 7iido] MFH 2E= LEMS =+
U= I F2b (0]del S7f, Aitel
o =15 M- d = o’ —
Social (At2]24) M AL 223510 S| £

- J1REE LES n o]z GIALS

Eol5
o = -

Governance (/B T7Z) YHECH= ESGSE0| MMElE 7|9 7t
A 45020 ==

- AUZZES, HITE, ONTY, HIEF HE U

- 556 A s ucmwol ana
= 7Ig2 T2 tidollA A2
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2lo] A2l ESG M k20| HEg
S Zz2M 339l 2371 A1

O EZAE ESG At Z2AA

N
o

XH27|
Truston ESG M2k ™7} Truston

Actual

OO O
Investment (3¢]

Universe Truston Universe

EsG M M/ ddr]

Engagement
Portfolio

3= Lhg

T2 AN S5 « 22 O|AEM « 2R AR =5 £
F2= ZAH Y FAAE UY « = Screening

244 Valuation 2ES &, 7|PEM & M2, 712"t 7I2"7Hs Sum of
Partstil S (YAAMDL HIFARMAES E2l, 71X F7HS 2202 5t MEHZ A
2t WRoo|Md HAH

MIE{ & O1O|C|O] A|QF2 EtEt MIE{O'IRIAETL 2 & = 37| 0] 23

EYAE EAF QLIHA 300~400 047 LHOA AFE7|2te| ESGHEIIRF ERAEQ| LY
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I

1 ve

o7
Bs6 B % 7|20 12 ESGEIIE 2%
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ESG Universe | « ESGE?} tZ10f w2t 1 25 27| 7 9 RUIMA BEQ Al AA| W2

A

EYAE ESG |RUHA LHOIA ESGZH/0| 7|7H2| 4522 0|0{F £ U= ZHIE
2 2|7{EA 520l 50%0/4 F2 EA}

GAEITZ) SHOIM JHHe| 027t =2 7|YQ| BAHIZE =24 |A (AIZ=ZH|
w2t HE 7ts)
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% EZAE ESG §7 7IF
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ol AASE~ESELE 258 (68 ME 25 718 :AA A, BB,B,C,D, E)
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FOE, EHAEQ| DU HROE TY|E I AT07 22 7|
- 7| ZAIU0IM ALZle| EABIE/2ATIA /LTS HIET 240 7|0E & U= 7|
- AAIHE SOl A2lel BtAHIES/2ATIA/HTIE BIEY A0 70 = U= 7Y
- ARlEH, QIH, L, AFUAMSH/QAALL, YEES, SEA, AH[ZRAN U0
SIHIE YHSH ZAIE QRIS 7HM 750l U= 7Y
- 7| AR HETL oA SHY HEE 71| JHHL R 0[0jd £ UsE 7Y
(ex. LHRAH2H Za, AFJHZ 24, HiFEEe| 45 3)
- 7|9 AAREEH (MUREAL Ee )9 M 0| olMElE= 7|Y (ex. ROE2
5)
- ARFEAZE ESGe| 24 Halof| Refsts 7|
Engagement(FF&E) S22 7|%7IA| HEY 7ts SZSLZ, QAREIT|EA HMAE
HIAEQ| ESGH7ISE0| BSE O[5A[2t EZAES| YHE ©H J7|& F 271 O|ME 3
Z51= 7|
HHSA | T OLZMZ0l 7|YQ| Fundamental2 5&10|4 2} 2|4 7|
- ANAHAES M3|5t= FCF YieldE HO|H MR1R 2 AZSE0| Y56 7|1
- EX|, 834 & E[RALE 7127} HHIHE|0| PBRO| A|ZHAS Stalshs 7Y
- AL Hal S, dGHL SA, MAAS 253 YAl ESGHMTL 71¥7t
2 HEHS 7I0iE = A= 71Y
QFEHIIT|EH BMAEHAES| ESGE7ISE0| BS& OI5I0|THA 7|PHCHEE 22
st 7|2 BRI AN 11I9I
HIHHEB | - PBRO| A& 0|42 WIOO|M HZ|ET}F H2 7Y
- MEERIF Y5t %4%“&% S 22510 AFRE0| Hdlst= 7Y
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® BT, 02t S 217 (Income)$-240| LMSHS ISt ALMO| Chat SIS SAMEASL HTH AMIES S5
QZi4ol1t S| EACHARC| TIIASU M2 $olg 2B

@ el FNE WSIEAZHS 40% 0I5+ HYBHLICY,

® EEZ2| 3 HQAo| MEY Hojot 22IS S3H oHYAO! lzsol HES QM MEE MY 27

A|QFBHLIC}.
@ FIIHOE A LIRS HHSIH AHY 22| AU} /S H2|5H7| ISt 2UHAE HI|/FA2 AL
Ch A% HE0| 5435| Ydst= 4% o= 28 tiefi AR HIS0| IA 2EE &+ JUSLICH

S2T4 BEATIT O]

- Z4 B YHEASH : HUB(IF 5) ¥ B2 HEYF, FHES S

- A B YTEASH : MAZT(OIF 5) A, MBS, SASIHY, T, WA, B, SoILEH
H, NEZHH

on

=]
o, dE=Ad

OII

- O =4t 23 PRS- 4= 0l7 3) R 222 22, Qdat 5

I

(2) zExZZ|Q Fd OA] [7|2Y :2022.4.30 7|F]

- = x99 E2}
Aot F=F@E)E 7d [ SBA| 284 T
e e -] HIS (2
Z4| |Vanguard High Dividend Yield ETF ETF | O/= | Vanguard 0|= HiE= 20%
- Vanguard Real Estate ETF ETF | O|= | Vanguard o= 2[= 5%
A]
iShares Global Infrastructure ETF ETF | O|= | BlackRock | Ql=2} A 5%
iShares 10-20 Year Treasury Bond ETF ETF | O|= | BlackRock | O|= &7|=a 10%
Charl
Schwab U.S. TIPS ETF ETF | 02 | 00 |ojz griesaa| 5%
Schwab
4@ |iShares Preferred and Income SecuritiesETF | ETF | O|= | BlackRock | Of= @4 15%
Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= S[ARH 15%
SPDR Bloomberg High Yield Bond ETF ETF | O= SSGA  |0|= SlO|ZEHA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= |BlackRock e A 15%
X 7| OEA ALEAT = 20229 48 30Y AEE 7|22 2GE oAlof] SHESHH, AlZA" S0 w2t HE
b= F7HE = UASLCL

X TR YPEA7| 70| BE AL

ETFYH Vanguard High Dividend Yield ETF

BMA|= FTSE High Dividend Yield Index

E2p= FTSE High Dividend Yield Index &d1t& &

B2 He YHED =2 igS ASchks Ol= W FA00 SRR CH

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

Fund Ticker VYM US =2 EXY o|= i

ISIN US9219464065 sz Py

43 2006.11.10 12 y[FI]

FHeH L NYSE 28A Vanguard

S5 o= d=7|2 0= SE7AzLI23|
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ETFZ

Vanguard Real Estate ETF

BMA|4

MSCI US Investable Market Real Estate 25/50 Index

=z

MSCI US Investable Market Real Estate 25/50 Index Mg £&

S g-

Ui, S S5 H{S A BSHEALENQ| A0 £

ERLHM Y 2EEIM= AHO|R| (https://investor.vanguard.com/etf/profile/overview/vnq) 0l

=
M ERIE 4 UYL

Fund Ticker VNQ US ZQ EZjHA o2 gz

ISIN US9229085538 B2 ZAIH

43y 2004.9.23 Iz THers

FH > NYSE S8A Vanguard

SET o= a=7| 0= S35
ETFH iShares Global Infrastructure ETF

BMZ|% S&P Global Infrastructure Index

Ez}z=k S&P Global Infrastructure Index Hitg &=

EAmE He

248, B4, MBHAE, 2 52 BISHe MU QAEAAEH ALY A0 SAFFILIC

—O) O L

FEAEEM

=1 o=

global-infrastructure-etf) il A 1% 4 USLIC

1 REEIMN= YH0|R|(https://www.ishares.com/us/products/239746/ishares-

Fund Ticker IGF US =2 EAY Qlmat A

ISIN US4642883726 2= Z A3

-r-h 2007.12.10 3z THersd

F 24 NASDAQ 28At BlackRock

SE= o= a=7|& 0|5 SHAH RS
ETFH iShares 10-20 Year Treasury Bond ETF

BMZR| ICE US Treasury 10-20 Year Bond Index

ERpHEf ICE US Treasury 10-20 Year Bond Index M3tE &

A YH

07| 10~20 AlO|Q| O] ZLursy
FAEEN 2

Tl FAFRLC.
28HIME=  AH0]A] (https://www.ishares.com/us/products/239453/ishares-

1020-year-treasury-bond-etf) Ol o] Q15 & QU&L|CE.
Fund Ticker TLH US =9 EZLHA 0|2 7|22
ISIN US4642886539 =5 A
43¢ 2007.01.05 SR UEE]
FAef& NYSE =8A BlackRock
SET o= d=71¢ 0j= SHAHLRS]
ETFH Schwab U.S. TIPS ETF
BMZ|$= Bloomberg US Treasury Inflation-Linked Bond Index
E2pHEt Bloomberg US Treasury Inflation-Linked Bond Index 843§ &3

S g-

0= YR S/tASTAH| ST

EAEEM 2 28EuM= o]

(https://www.schwabassetmanagement.com/products/schp) 0l &0I8t 4= QI&LICE,

012 SRS

Fund Ticker SCHP US 2Q EAICHA

ISIN US8085248701 == HEH

L 2010.08.05 2z THersd

FHe A NYSE 28A Charles Schwab
523 o= #5571 0= SHEAHLAI3|
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ETFZ

iShares Preferred and Income Securities ETF

BMA|4

ICE Exchange-Listed Preferred & Hybrid Securities Index

=z

ICE Exchange-Listed Preferred & Hybrid Securities Index 828 &

ExEE 3

HE Zg0M 4S5 7121 Ol W 4370 FAFRL L]
EXLHAM 2 2EHIME  HE0]X] (https://www.ishares.com/us/products/239826/ishares-

us-preferred-stock-etf) OjlAl &QIgH & UELICE
Fund Ticker PFF US ZQ EICHA o2 oMz
ISIN US4642886877 2= ZAI
-4 2007.03.26 3z i
FAHe A NASDAQ =EA BlackRock
S5 o= g4=71 0= SHHHH 2
ETFYH Vanguard Intermediate-Term Corporate Bond ETF
BMA| 4= Bloomberg US 5-10 Year Corp Index
Ez}z=k Bloomberg US 5-10 Year Corp Index Hit& &

EAmE He

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

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

& UFLICH

slol

= =

]

Fund Ticker VCIT US =2 EAY 0| 2|ARY

ISIN US92206C8709 22 2

a4 2009.11.19 Iz THers

FHeA NASDAQ S2A} Vanguard

S8 o= s 0= SIS
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZR| Bloomberg High Yield Very Liquid Index

EArMEr Bloomberg High Yield Very Liquid Index M1t& 2=

A YH

O LHOlM 2RE 2HEA £7ISSAHHN FALICE

FAEEM Y 2EEIAM= UM O[]

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

etf-jnk) ollA EtRISH 4= QUSLIC

Fund Ticker JNKUS =9 EAY 0j= SIO|ZEAA

ISIN US78468R6229 =& Y

Ay 2007.11.28 7z s

FHea NYSE = EAt State Street Global Advisors
SE=T o= g4=71¢ 0l SHAHL RS

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

BMZ| J.P. Morgan EMBI Global Core Index

E2pHEf J.P. Morgan EMBI Global Core Index &d3& &

A Y

MET HEAl YRA F FR7|12HA

SR

ELHM L 2EEIME= AHO|R|(https://www.ishares.com/us/products/239572/ishares-jp-

morgan-usd-emerging-markets—bond-etf) 0jlA{

stoIgt 4 gL

Fund Ticker EMB US FQ EXCHA ANEZ 2HE
ISIN US4642882819 =25 HHEY
Azl 2007.12.17 T2 U




F 24 NASDAQ 2EA BlackRock

SE= 0= a=7| 0|5 SHAH RS
F) 7] LEA EREAY|Fe| FE FALNY, FARME, 28A & 0[2le] #d YH = 2t IEA AT AREAYHA &
HO|ZALt =LHe| A% ZIs8ZL=H HAZAAAH”(http://dartorkr/), O/F2] Z2 0O/ SHAHULUZSE HASAAAH-
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sslf &210| 7+sgHL|Ct.

e

X 47| ZEE2R FH(HA)= FAALL| OIS 71 flsH 222 71222 F4E SiLtel GARILICE o2, S
sl FARMENO] HA| 28El= S ABYE, 2E2 Y 284E S m2t 24 ZEE2 s 2 £ UM £
Ao Apa 2 EAH[S2 ol 2glo] HEE £ ASLICH

X Y] HAIE MEH(FAHY HFRAZIA(OA), ZEEZL 7Y HA)SS WEA ZHECHE B2 e, A%
42 2 28 oo maf HEE + ASHCL

22 EXNTIIO| B8]

37} s che| 2019 2020 2021 (3Y) 2022 (M3
H=GDP Aloietg 21,373 20,894 22,940 24,796
NED 1919 H=GDP EE 65,052 63,358 69,375 74,725
BHEZERE) % 2.3 -3.4 6.0 5.2
=S E % 1.8 1.2 4.3 3.5
HZGDP A= 2,833 2,710 3,108 3,442
1919 H=GDP G 42,417 40,394 46,200 50,879
B3 Twmmsem | % 14 o8 6.8 5.0
=S E % 1.8 0.9 2.2 2.6
H=EGDP Aol 3,889 3,843 4,230 4,557
=ol 1919 HEGDP L) 46,800 46,216 50,788 54,653
o= AAAAE (AZ) % 1.1 -4.6 3.1 4.6
=S E % 1.4 0.4 2.9 1.5
HZGDP A= 5,136 5,045 5,103 5,384
o1 191g E=GDP G 40,690 40,089 40,704 43,119
== AHHRERR) % 0.0 -4.6 2.4 3.2
=S E % 0.5 0.0 -0.2 0.5
HZEGDP A= 1,392 1,359 1,611 1,677
5= 11Y H=GDP e 54,477 52,905 62,619 64,895
T | ANMAE R % 1.9 -2.4 3.5 4.1
=S E % 1.6 0.9 2.5 2.1
HEGDP Ay 14,341 14,867 16,863 18,463
=3 191e H5GDP =2 10,170 10,511 11,891 12,990
® AHNHE (AR) % 6.0 2.3 8.0 5.6
E7MNSEE % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)
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—_

=
LICt. CEr, SRR Retshs Bl W A4

—_

al

=

=2 =2
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M 2t 229 CIo, 2MAE, HE ojL|x{7t 2M5t= Truston Global Macro MeetingS £l 271, AMAzE
A E EME S8t HE 282 ISt WFMHS AYFLICL

==
@ E2AEAMLIZEQ AIZAY0| HIFE ALMHHEEAS SSH AIZ=HO| AesH AMFE HISS B 2A

AprHiE RS EEEILICE

® AL HISS MBI 2WHUNS HY|, SAZ UABUICL E3 CHOIH4TE S| LS P HAH 2}
AR HISS ZYELICHL
[FAH & 2SRRI (GIAD]
- ZUH-SHRIHAHE/ETF: S04, 2ARY, 228 KA
- JYSHHHE/ETF: 0[=S10[2E @, o[HYOE A&
(2) ZEE2|R 74 OAl [71EY :2022.4.30 7|&]
_ _ z9 ez}
A F=2@E)E 74 | S84 2 8A N
e la X~ HIS(2)
iShares Core U.S. Aggregate Bond ETF ETF | O|= | BlackRock o= A 30%
- Active Bond Exchange-Traded Fund ETF | 0= PIMCO o= 22 20%
Z —_
Vanguard Total International Bond ETF ETF | Ol= | Vanguard S2HYH 30%
KODEX Z2aH# (AA-O|&) UEIE ETF | 8= | &ddAt28 | s= A3 20%
X WER ATEAT|T0| BE AR
ETFH iShares Core U.S. Aggregate Bond ETF
BMA|4 Bloomberg US Aggregate Bond Index
E2pHEt Bloomberg US Aggregate Bond Index 41& &
a2k Y" 0= I, 487124 ¥ FASE S S0 FAretct.

EAEM 2 2EE A= AH0|R| (https://www.ishares.com/us/products/239458/ishares-
core-total-us-bond-market-etf) 0| &I 4= UEL|CY,

Fund Ticker AGG US F2 B4 0j= &

ISIN US4642872265 =5 A

434 2003.9.22 2z Thers

F{e A NYSE 28A BlackRock

SE= o= 4=718 0= A2
ETFH PIMCO Active Bond ETF

BMA|+ Bloomberg U.S. Aggregate Index

E2pHEt Bloomberg U.S. Aggregate Index g§1t& &

a2k Y" O I, 487124 ¥ FASE S S0l FArect.

EAdEAM 2 2EE A= A O|R| (https://www.pimco.com/en-us/investments/etf/active-
bond-exchange-traded-fund/0flA| oI&t 4= QI&LICE,

Fund Ticker BOND US F2 EACH 0j= Z#

ISIN US72201R7750 =5 Y

A43d 2012.2.29 2z et

F7{el A NYSE 28AM Vanguard

SET o= g4=718 0j= SHAHLRS]

ETFH Vanguard Total International Bond ETF

BMA|4 Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)
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E2pHEt Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) &3t &

B2 dE HIZZS HA| RASE =2, FR712 2 AR S0l FArEL
ERLHAM L SEETIM= AH0|R](https://investor.vanguard.com/etf/profile/overview/bndx)
oflM =tolgt 4 AFLCE

Fund Ticker BNDX US FQ B =29 YA

ISIN US92203J4076 =5 A

CRE 2003.5.31 =3 Thers

F 24 NYSE 28M Vanguard

SET oj= #4571 0= S22

ETFY KODEX Z82H (AA-O|4) HE|E

BMZR|¢ KAP S-St AA|4(AA-0|Y E52)

e KAP St ZtAl#AI= (AA-OlE E49) M3tE £F

B2tz 35 =0l RTAEAIY (AA-0|) 0l EASHH, R4 CH| 2abdats SH8ct.
EAdEAM & 2EE M= AW O[] (https://www.kodex.com/product_view.do? fld=2ETF88) 0l A{
EoI% &+ AsHCh

Fund Ticker 273130 F2 EAY = A&

ISIN KR7273130005 =5 A

CRE 2017.6.29 =3 y =]

FHea Sh=7ef 4 2&A AR E

SET g= a4=718 =8d=d

F) 7| LEA REAV|Fe| FE FALNY, FARME, 28A 2 0]2le] #d YHE= 2t IEA HRTEA7|e| HEEAYHA &

HO[A[Lt =LHe| HAR Z8UFY HASAIANA”(http://dart.or.kr/), O/Z2 ZL 0O SAAHUAAS WASAAAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)ZS Sslf &210| 7+sgHL|Ct.

X 47| ZES2Q T OIS ARt 0SS 57) 9ol HEMY 71202 TN SO ML mrEH, T
o Exiisio] 44 285 S NBAY, 2872 U 284% S et 4 BEBeloL WaHd 4 lom =
AR U E2H|ZS 0Rg0| HEE £ UL

% 7| HAIE H(ENTY UBEATIFOIA), EEBQ 7Y OA)SS U SYECE BIS gon, AR
AS U 28 oj0| mat HAE 4 YBLLh

[F2 SAU Y=ol Sigl

27t 3= CHo| 2019 2020 2021 (A% | 2022(HY)
HEGDP Aloieta 21,373 20,894 22,940 24,796
o= 1919 H=GDP EE 65,052 63,358 69,375 74,725
ZHHEZEEE) % 2.3 -3.4 6.0 5.2
%7%:?65 % 1.8 1.2 4.3 3.5
=GDP Aloieta 2,833 2,710 3,108 3,442
0z 1 °_I%* HEGDP e 42,417 40,394 46,200 50,879
° 7411|H1+ (A3 % 1.4 -9.8 6.8 5.0
EIMSE % 1.8 0.9 2.2 2.6
%%GDP e 3,889 3,843 4,230 4,557
ol 101et YEGDP e 46,800 46,216 50,788 54,653
o= AANRE (M) % 1.1 -4.6 3.1 4.6
=S E % 1.4 0.4 2.9 1.5
o1 HEGDP Aoty 5,136 5,045 5,103 5,384
= 191et Y=GDP e 40,690 40,089 40,704 43,119
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ZANRE (A7) % 0.0 4.6 2.4 3.2
SIS E % 0.5 0.0 -0.2 0.5

HZEGDP AL 1,392 1,359 1,611 1,677

5= 101 HEGDP = 54,477 52,905 62,619 64,895
T AHANEE AR % 1.9 -2.4 3.5 4.1
EMSE % 1.6 0.9 2.5 2.1

HZEGDP A 14,341 14,867 16,863 18,463

= 101% HEGDP e 10,170 10,511 11,891 12,990
= Tanamsaa) % 6.0 2.3 8.0 5.6
EMSE % 2.9 2.4 1.1 1.8

£ : IMF World Economic Outlook (2021.10)
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O E=AE 37|13 SHUREAIE ]
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Of EAAIEtS Y 0| 60% OlA EA5HO O[A0! EST} HIHAA(KISZIHS~10E A|4x100%) 42488

zaets FAE 2dS FAYUL Kot I, Bl S Y V] MEE FE FAF HYLR 5iH, Felojd M
20| 2SSl 941, EASt 2MR2 O B2 = E & US Alpha Sourcedf| F5I0 HEAQl oS &L

Ct.

- 0 7t (RS, 0=, /E, €2, 37) HEUE (H|/4Y, 84, 22, 37, 27t 18 S)t SsRiX
L 20 Cfet ZAst MRS HEeR Fo|o|d MEE +EELICH

- W HBAY FEES DIRl= =2 1070 H£2| Signal Model2 #8310 FHOIM Z= ZYH Al
eSS
* FE|0]d (F+EEZ V)
weHO0IM2 EHes| 2T HEdE AlMES Qilste W|ets EHEl ZE dasd ZHATIRE 4R S
dasdel A 35S defete s gLz T, AEASAE H BEs2(0f u2t 2YELCL OIE
=0 103 27| HHo| 2 wo[d2 o 8.8AYULILL) A2 S2HE HAFY +Ho=E F0|H0]
25E S0t 4SGEDE o HA7HH2| stEH(ES)F0| #A= E40| AU

(1) F2folM 7zt

(2) &E FE(Yield Curve) M=k

- 2E 7{E(Yield Curve) 22 Uiz mfHAQl T7|Z2H| FAE S5t YTH| A E9| Z4(BHTH)E
Sofl 2ol S F6k=s HEFYLICE

- 0|2 Qs Fo= E31H, Implied forward rate 4 3y10y Spread®t 4|7t 22| A=, HE{S20| 0jH =
24, 7IF38|ete| AZmE, 5 U 291 § 03 228 FEHL= 12{5l0] Yield Curve S +E
sH|C}

— o
Fotet A=A W|E WAHHE7|E5EE FE510], 2 Term Spreadt 44| Spread?t || 2t
2 SE0 Zugct
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(3) Hth7ta] M=t

Y72 H2R2 AIZ 7|CHe| &3 SY0| LIEHE o 2dsts M3 S22 A5 s S8Ss FARMECR
O[2{3t AlY2| EddE &N A2z E7HE AN FASHH F7te2S SETLIC

WAL AB7lel O[T HaHM QIOM, YUHOEB BT} CITISAE MAZIHS OELICL WRAM M)
27]7t ZOISTA 0| S0| 22| oAl SHoHA 327H Slfsto] AHL0|0| WSt RZHo| AYLIC
ol2 Mol EY(Roling) EJRAT SIH, 448 TMY 2Tt A SKESHE FU S Uh45i0]
SYANE Lols HASAYULCL

—
A SER0|E Am et gLt AZEIL PRAE SFE HOE 0 FZA0| CHA| +HsiChs

7HYstoll iHez 70| H2 =S it 7140] &2 HES = =2N 2ItedS FAgL .

0

X H|WA|g tKISZZA 1~28 ZX[£=x100%

O] EAtLIENO| HuH|W S& {ISI0 2I2t 22 H|uZ|+E AFESHL QUCH AYYE 3 FARMEre| HMYF S0 [t 0f
A4 CHE R4l £AB2 HA E 4 UALICH HA A HRA$E 28EAE S| (www.kofia.or.kr), THOISAL 2
AUAEAYAH (www.trustonasset.com) 2| QIE{HIZL|0|A|E &S0 FA[7| HEELILE)

X H|luAle YA @ SH7IME F2 FAfshE otE2E AHEAIY +ASne| Yt HUE 25K
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3) oaine| w2
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