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Ch. Ciot, SXI0) SRS HRASE SRS A MEIIEIN SN SEste HEALE A5

2 Huz|=E AEE = ACH 0|23 2 S5 = FAISAIZA W2t SAIE oI-EILICE

[0] EXtAIE0| Bt BEAMIELS| EXtHaY

O ESAE 22U SUREAME[ZA -
(1) =2 FEAMeEf
O] REAMLIERR ERLEIZMC| 50% O|dES ABEASHO| EASts AFEAZ|IZEAM I FA 2 ETFO| S
EZ%M 2 Hadn §BA £ 248 FFUL
@ Zt 229 Clo, 2MRIFIE, HE OjLA7} 2A5H= Truston Global Macro Meeting® E3ff 271, Atz
I:ﬁ AI-|:|-||]|-|E_=IE I=lk|° Eo|- u.-||: o_g_o o|°|. HISE é% E’S?:.*LIEL
@ EYHAEAMLIREO| AIZHL0| BHFE ALHIERAS SO AlZ=HO| Aehet AL HI
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CHASAFHE/ETF : 2(Z,

(2) ZEEC|R 71 OAl [7IEY -

C/ETF: thE/348,
oelFAHE/ETF: M= (0],

b, S&/71A],
2=, #E S), U&= (ES, Uk, SHOMI0L 5)

=, A S(20%0[5+ FA)

ojn

2022.4.30 7|F]

AMZ Z2(HE)Y 28 | 581 | e84 2 =2t
S HIZ (2
SPDR S&P500 ETF ETF | O|= SSGA 0= CHE= 30%
iShares Russell 2000 ETF ETF | 0O/= | BlackRock | Ol S4¥F | 10%
oy The Consumer Discretionary Select Sector SPDRFund| ETF | 0= SSGA 0= AH[F 10%
o Vanguard Growth ETF ETF | O/ | Vanguard | 0|2 4&x 10%
Vanguard FTSE Developed Markets ETF ETF | O/= | Vanguard 2= FA 20%
iShares Core MSCI Emerging Markets ETF ETF | O|= | BlackRock | 4IE= FA 10%
- Vanguard Real Estate ETF ETF | 0= | Vanguard o= 2= 5%
CHA
Vanguard Global ex-U.S. Real Estate ETF ETF | Oj= | Vanguard | 224 2|2 5%
X O|EA; 2StEA7 |70 2ot Argt
ETFH SPDR S&P500 ETF
BMA| S&P500 Index
e ] S&P500 Index JUE =5
At ge 0= FAAZS HESH= AZEEY 29 0| SRR C

B 4+ AU,

EAEEM 2 28EuM= 20|

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

Jok
o

Fund Ticker SPY US F2 B4 0= CHE=

ISIN US78462F1030 =8 FAY

43 1993.01.22 2z Therss

2 A NYSE 28A State Street Global Advisors
SET o= 4571 0= SHAHHRS

ETFYH iShares Russell 2000 ETF

BMZ|% Russell 2000 Index

A e ] =2

FAHE ¥H Ol= FAAZ LY

SAATN Y

=

Russell 2000 Index M1t=
H

A7tEY S2YF0| FAFILICE
i

28HIME=  AH0]A] (https://www.ishares.com/us/products/239710/ishares-

russell-2000-etf) Of| A &tQIEH 4= AFLICH.
Fund Ticker IWM US F2 EAHY 0= S48x
ISIN US4642876555 =5 FAY
434 2000.05.22 T2 Hys
FHeHia NYSE =84 BlackRock
SET o= a=718 0l SHAHL ™S
ETFYH The Consumer Discretionary Select Sector SPDR Fund
BMA| Consumer Discretionary Select Sector Index
E2p2=f Consumer Discretionary Select Sector Index J3t& &
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0] S&P500 Z|4 L Z7|AHIA ZAloj|
EAEEM 2 28E M= AHO|Z|

3t

(https://www.ssga.com/us/en/intermediary/etfs/funds/the-consumer-discretionary-select-
sector-spdr-fund-xly)OflA{ tol&t £ QIELICE

Fund Ticker XLY US 29 EarCfs 0|2 AH|Z

ISIN US81369Y4070 ge ZAI3

43¢ 1998.12.22 2Z Thers

o | NYSE 28A State Street Global Advisors
S=ET o= 45718 0= S R2

ETFY Vanguard Growth ETF

BMZ|4= CRSP US Large Cap Growth Index

B2 2= CRSP US Large Cap Growth Index Hit2 £&

Exze By

e 22 0iZ, 0|Y S7(E80| 7|l 0|= Y H2==0| EARILCE
EAMEHA T 222 7ME= HHO0|Z| (https://investor.vanguard.com/etf/profile/VUG) 0f| A 015t

& QUL

Fund Ticker VUG US F2 B¢ o= &=

ISIN US9229087369 =5 FAY

Szl 2004.01.26 3z Thers

Z7{eA NYSE 22 A} Vanguard

SE= o= - td =3 0l SHAH S
ETFH Vanguard FTSE Developed Markets ETF

BMZA|= FTSE Developed All Cap ex US Index

E2p2=f FTSE Developed All Cap ex US Index Hut& &

X ye

012 Aot HZIAIY W HEAHQ! 4,0000470 A0 ST

EAdEHM Y 2EEIA= AH0]R| (https://investor.vanguard.com/etf/profile/VEA) 0l M

4 QU

ol
o
e

Fund Ticker VEA US 22 Eafa MR ZA

ISIN US9219438580 5 FAY

434 2007.07.20 2z THess

FelA NYSE =2A Vanguard

SET o= e b 0= SHAHH22]
ETFYH iShares Core MSCI Emerging Markets ETF

BMZ|% MSCI Emerging Markets Investable Market Index

E2p2=f MSCI Emerging Markets Investable Market Index 43t& &

AT ye

AMEAZ L CHEZQI 2,5000471 S=A10( FERFRILICE

LT

core-msci-emerging-markets-etf) 0l A

28HINME= U O|R| (https://www.ishares.com/us/products/244050/ishares-

Slol|st A o|¢|_||:|..

= —_= T Md

Fund Ticker I[EMG US ZQ EAICHA AMEZ ZA

ISIN US46434G1031 2= ZAIE

43 2012.10.18 2z Thers

ZFHe A NYSE 28A BlackRock

S=T o= 45718 0= S22
| ETFYH ‘ Vanguard Real Estate ETF
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BMZA|%= MSCI US Investable Market Real Estate 25/50 Index

Ezpzek MSCI US Investable Market Real Estate 25/50 Index I8 £
Epa HE A, SH 2 HISH SALLL BSAERLES| A0 ERFRILICE

ERLHM Y REEIN= A0 O|R|(https://investor.vanguard.com/etf/profile/overview/vnq) 0]l
A =olgt = USLCH

Fund Ticker VNQUS F2 By o= 2=

ISIN US9229085538 25 FAY

43 2004.9.23 T2 UEE]

FAefA NYSE 28A Vanguard

SE= oj= #5571 0l SRS
ETFH Vanguard Global ex-U.S. Real Estate ETF

BMA| %= S&P Global ex-U.S. Property Index

EZpHEf S&P Global ex-U.S. Property Indexd2t& =&

S22 Y 0j=2 AQlst 222 30070 =7t FSLFALIE T 2 7|Zo| A0 FAFLCH

EZdEAM Y 2EEINM= FO0|R|(https://investor.vanguard.com/etf/profile/overview/vnqi)

=
OlM Etelst 4= UASHIC

Fund Ticker VNQI US F2 B4 22Y =

ISIN US9220426764 =5 FAY

43d 2010.11.01 3z U

Z7 A NASDAQ 28A Vanguard

SEZ o= =7 0l SAEHHLAS

F) &7 TR HEFA|FL| 2 RAUd, FAME, 2EA 2 0[Q9] HH YE= Zt LR JFFA|FL| FAAt

EH0[ZL} LS| Fe ZBASY HMAIZAMAH” (http://dart.or.kr/), Ol=Q 42 0= SHMHHYS] HASAAAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)E Zolf &2l0| 7S
Ct.

% 47| ZEE2|Q FY(A)E S OIS E7| U5 HEHY 71202 TME stto] GAIYLICE ML,

ol SARAE0] AX 28EIE SOt AFAE, 2878 U 284 2|oE Ay 4 9o

Of EXHAAY U EXHIS2 olDgl0] WEE 4 YBUL

% 471 HAE HL(EAUY YBEWIITOA), ZES2Q 74 OANSS HEN ZHECE BIL glon, A
L=

[ My | [=]
Y& U 28 ofdof o2t HEE o UASLICH

0
0
oln
=2
i
nx
I
|m
M

22 XTIt 33

e 5= chel 2019 2020 2021(%H) | 2022(H3h
HEGDP Aloictay 21,373 20,894 22,940 24,796
ojz 191 EGDP EE 65,052 63,358 69,375 74,725
ZHHZEEE) % 2.3 -3.4 6.0 5.2
EIIMSE % 1.8 1.2 4.3 3.5
HEGDP Aloictay 2,833 2,710 3,108 3,442
1°1E H=GDP e 42,417 40,394 46,200 50,879
B3 [awwms@a) | % 1.4 9.8 6.8 50
EIIMSE % 1.8 0.9 2.2 2.6
HEGDP REED 3,889 3,843 4,230 4,557
o 1912t EGDP B 46,800 46,216 50,788 54,653
= ZAHANZE (M) % 1.1 4.6 3.1 4.6
EIMSE % 1.4 0.4 2.9 15
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H=EGDP A 5,136 5,045 5,103 5,384
ol 1019 H=GDP = 40,690 40,089 40,704 43,119
== ZAHANZE (M) % 0.0 -4.6 2.4 3.2
SIS E % 0.5 0.0 -0.2 0.5
HEGDP A 1,392 1,359 1,611 1,677
== 101ek HEGDP e 54,477 52,905 62,619 64,895
=T ansms@a) % 1.9 2.4 35 41
EMSE % 1.6 0.9 2.5 2.1
HEGDP A 14,341 14,867 16,863 18,463
= 101k HEGDP e 10,170 10,511 11,891 12,990
3= BHEAE AR % 6.0 2.3 8.0 5.6
SIS E % 2.9 2.4 1.1 1.8

£ : IMF World Economic Outlook(2021.10)

X H|uAE: QE
O] BEAtLER2 EAMEO| Edd HlW 7tsSt A7t Qlet Br=9| H|uR|+E AIYSHA| &
S

=
=2 =
= Hlu £80| g8z AP Al ot H R2lHA|

USLICE W2t O] FARIERZ 2E4AS H|UE & ol
7| HFELICE CfTh EpMER| Relete Hl2A|eE ZASHALE AEA 27| 20N FAPMER]| Relehs HWA|S
£ MEY 3R HIUASE XYY + ACH O3t R S5 = SAISAIRAN| K2t SAIE oYL ct

O] FAMLERZ EARLIERALLL| 100%0I5HE 4 & FALHE JUIMIYEN F2 FAGHH F7|14o=2 Ryl
o0 FEHCt [H] 2|4 : KOSPI200 % 100%]

_{
d
Il
4»-

[FAHE
- 24 A2 ZEE2|Q09} KOSPI200MEE KOSPI2004281 QA Ext4ole ZtL|Ct,
- OHE|E HE ZEZEZ|Q(Truston Factor Model) 2 745101 BM LijH| Q+AA

ro
b
X
5
10
np
0x
mjo
{
-4
o
r
_lT'_
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10% += KOSPI200¢ =

Active Quant Portfolio

214 Tracking Error SAI5HH Q1A +g 31

v Truston Factor Model2
Z=me BMEHHI Overweight(OW), Underweight(UW)
H|S

IAEEIOWHE | g | IAEESUWUE
+10% -10%

MU 42 >

uw ow
-10% +10%

- dE|H HE ZEED|Q (Active Quant Portfolio) 4
HES=2Y, AZISU/US 2lAT 3 2HAA AIE SEES =0|HM 2|=35t Factor Exposure Of| A2k
7| erdAQl zuol e A
: Truston Factor Model & &8l MY E AIZHE20| =2 3~6 7§ HWE o SFCE F=E BM L]
HISS 243l0 Overweight, Underweight ZEZZ|2 14

[Factor Zo]] [Factor?t H|= =&] [HE]= AE [z Passive
EEED Q] HEEeR]

e A
= A

Underweight

743 497 01! HiZ BRE) ~10%

3 Truston Factor Model

CHYsH HEJS0| 710f| O “%‘% 0|2|=2| f71 Hiole] EME Sdlf MEE FAA/SHH F2l0|do] =2
5070 CHE SHE| & 7|02 A|ZFAMHZO0| 52 3~6 7] WEE X§
* Truston Factor Model 2| &5 —.—7r Zy R?_ Beta; x Factor; + - + Beta, x Factor,+ Alpha

:Beta 0] CHSH &27|&Q1 EXIZ OFHZ0|1 §8Z°0 ZEEZR|Q 28 7t
- Beta: 52| Zt Q2lof| C{st _l:EE(Factor Exposure)
- Factor: 2zt ?_ | #2& 7|04=(Factor Return)
- Alpha : =9 J(0) AEMY, BEHEDLY, A S)
= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S22 Factor &%
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[ ERAE ESGHEY SHREAMEL 4]
- ESG(E3Z, ABIMY, AHiTZ)E Sl Jl3l20l Jige] MUED ESGAES HEY SA U FFES
(ESG Engagement) 02 LSSt HE 2EMutE 6t
- ESGAIEZL HME 4 9t 710l 2 S22 ESGAET SARE 7IY 2
E2AE ESG SARLIHA LM AHHOR ESGSTS 2ICl/RUL/AHCA/MAEE 4) SFo= 23
5tD, B U 27HEA S3O ESGHMO| ZI7HA B0 ool 4 i JIYd F2 £
*EZAE ESGRAIZEMAL| ESGEE 7I& &%
—
- J|Hs, ErANE, AU, BHOE, YIS - ESG| JiMol #9M B2 Ljetd 4
Social (A2I342) 5 ne Aneg u D
_n88S, LS8, =, B A - Sust HoUEM ojn| 52 S3e| 7|
Governance (Z|tfi7Z) YHCH= ESGSEO| MuEl= 71Ye] 7t
- AvzZES TS, oMY, tHEF U WX A SR s

Fundamental

- &2 0[A7IAlY, #RO01M OHH, BiE/=3

Hel

L=

rton

O EZAE ESG At Z2AA

ESG A|E7} =Cats TCjmIEto| 2+5te]

£ 718 £t tAOIA Ale)
- 7i2le] RS ESG M k20| Mg
2 232M Y3 2371 A2

Truston Truston Actual
Investment ESG Engagement
Universe Universe Portfolio
EsG M, HHHI|
= LHE
Macro &4 2 |- 222 ZH S - 228 0|z - A3 ANE & S
Quant Z2HEA | « 2= ZA| Y FAAZ MY « ZZ Screening
* A4 Valuation Z&S 7%, 7|¥2M & A=Y, 7RHIL JHAE7b= Sum of
o I F|oiEa Ea_rts%fté.* s (%”'%*}fﬁﬂf HIGYA S 22, 712H7hHE |2ez St MEEHz &
2ict WROf|o]4H H
 MIE] & OfO|C|0] AIQH2 EE ME{Of2E|AET 22 o = F7| 0[] =F
ESG m7} » ERAE B %—l—lﬂiﬁ 300~_400 o471 LHOflA AHEZ|2te| ESGEIRF ER{AEL| LY
£ 7|20 M2 ESGHIIE T
Truston Ao 2 ESGSES 2|, RHE, HHEA, HAHEBAV SE28 17
ESG Universe | = ESGH7I tHZ0|| 2} ¢ 23] 7| HE Y FUHA HEQ Al FA| HY
* EBAE ESG |RLIHA WM ESGIHMO| 7|&7t2| 2522 0|0 & U= ZHEH
. L HHEA S0l 50%0|4 F=2 EA
Actual Portfolio -
* GAHHTZR) SHOIM FHMQ| 027t =2 7|Ye| FAHISE = |Al (+AZ=H|
w2t HE 7ts)
* ESG Ol LAl ERRMQQIRIS(0| TS Lot =0 & A=A oA 7RIS &5t i
Engagement =
» AE2401 HBL|HO|MO| T S|AF LIEZHOZ Governance 70 QJZ|7t Q= AR, FF
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X EAE ESG &3 7I&

o= LHE
QIREII7| U BMMARIHAES| ESGH7ISE0| 00| BBSE 0|42z 245t &=
2 * HMARHAE ESGHZI S8 &7 : E(&3), S(A2]), GREHIF#Z) &=o| d+E &
ol AASE~ESERE 2R7E (58 MR &% 7I& :AA A BB,B,C,D,E)
BlAtel ZiAf| Ml B oz ESG JHMO| T|tHel= SF2=2 ESG 7HM0| 7[thEl= &
=02, EBAEQ| T HRHE UCI|IE F AT E2 7IY
- 7|ZAIHOIA ALRIQ| BEABHE/2M7IA/H TS BIET ZA0 7|0 = A= 7Y
- AAMEE Soll AtRlel BAHE/24TIA/H TS BiEE A0 7|0 = U= TIY
- AR, oId, &3, LHUAMSH/QMALL, YHES, SEAE, LAY UK
S YHE ZHE ARGt WM 7HsH0l U= 71
- 7|YAEH Rl HETL Ol ST R FFIHR| UL Z 0|0 £+ U= 7Y
(ex. L2 Z4, AREZ] 24, Bigdeel 45 3)
- 7199 ARREY (LUAREA Ee F22H) 9| JH0| Ol4El= 71 (ex. ROEQ
5)
- AIFEAZE ESGe| 2A W0 285k 7Y
Engagement(F&E) S22 7|¥71A| HEY 7ts 222, AREI7|HA HMAE
HIAEQ| ESGHIISE0| BSE OISHAIT EHAES| ZHE ML 7|F F 27| Ol&E &
Z5h= 71
gAcA | - 2¥H 7Igel Fundamental2 5014 2 Al% 71
- AT S H435[6t= FCFYieldE 2O0|H {21z U HFSE0| ¥ssh 7|
- EZ|, 8BSt & ERALE 7HA|7F A EIE|0 PBRO| A|¥EAS Stalshs 7Y
- THAel HElL 3T, YA S, MAAS AREZ WAl ESGIHMIE 7|7t
A HAYS I &+ A= 7IY
QIREHIIT U BMARIHIAES| ESGHIISEO0| BSE O[5I0|HA 7|HHEUHELE 22
ot 7|goz EACHAOA <l
H7EB | - PBRO| A|¥EA Oz WROO|H HIZIEZ 2 7|Y
- MBARIE Eolotu, JYdE LSt R2USH0 SIERE0| HMS= 7Y
- ESG7Zt HME[C2t: SX0H0| HO{R|7| HE0| FAICHAIA A2
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T ALELC.
@ F7|Ho= A AMEES MUK Y £ st S HZSH| Lot 2|EBYS YII/FAZ AR
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(2) ZEZR|Q 74 04| [7IRY :2022.4.30 7|E]

- = FQ E2}
AN F=2EE)Y 7d | S8A | 284 T

EAfchat HIS (2

Z4|  |Vanguard High Dividend Yield ETF ETF | O/= | Vanguard | O|= HiE= 20%

" Vanguard Real Estate ETF ETF | O|= | Vanguard 0= 2|2 5%

A

iShares Global Infrastructure ETF ETF | O|= | BlackRock | QlZ2} A 5%

iShares 10-20 Year Treasury Bond ETF ETF | O|= | BlackRock | O= &7|=2{ 10%
Charles )

Schwab U.S. TIPS ETF ETF | O= 0= 27t S=4 5%

Schwab

H@ |iShares Preferred and Income SecuritiesETF| ETF | O|= | BlackRock | O= 4% 15%

Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard Ol= SIARY 15%

SPDR Bloomberg High Yield Bond ETF ETF| 0O/= SSGA | 0= SIO|ZEAMA 10%

iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= |BlackRock MES HH 15%

X 47| TR AHEATIFE 2022 48 302 MY 7IZO2 ZAE oA TSI, AIYLE Sof ufet ¢

3 EE 2718 4 UL

X OISR} YSEAL7|S0| 2ot AR

ETFH Vanguard High Dividend Yield ETF

BMZ|% FTSE High Dividend Yield Index

b FTSE High Dividend Yield Index 42t2 %%

S22 YE YA HELH &2 Y-S ASsk= 0= W FA0| FARLCH

o
o
il

EAdEAM Y 2EHTME AE0|A] (https://investor.vanguard.com/etf/profile/VYM) 0| A{
& UFUCH

Fund Ticker VYM US 2 EXHY o= Hig=

ISIN US9219464065 =5 FAY

434 2006.11.10 2z THess

F2lA NYSE 28AM Vanguard

SEF o= =71 0= SEALI2S
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ETFY

Vanguard Real Estate ETF

BMZ| 4

MSCI US Investable Market Real Estate 25/50 Index

Expuz

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

S YH

Ui, S S5 H{S A BSHEALENQ| A0 £

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

A Eolst 4 IBLL

Fund Ticker VNQUS 2 EAY o= 2|2

ISIN US9229085538 =5 FAY

43 2004.9.23 2z Thess

F7E A& NYSE 28A Vanguard

SET o= a=7|8 0= SHAHSIAE
ETFH iShares Global Infrastructure ETF

BMA|%= S&P Global Infrastructure Index

EAtMEF S&P Global Infrastructure Index MItE Z&

Sxm3 He

O A =IA Co s
o, %ﬂ, AOI'OI"I_E, ;SE—:! S= ©HO°

FEAEEM

He M QlmatAER MOl FA0| SRFSHLICH

global-infrastructure-etf) il A EI& 4 USLIC

L REEIM= HH0|R|(https://www.ishares.com/us/products/239746/ishares-

Fund Ticker IGF US 2 EZY Qlmat A

ISIN US4642883726 =5 FAY

4 2007.12.10 -2 UEE]

FHe & NASDAQ 2ZAt BlackRock

SET o= g=7|2 0l SRS
ETFYH iShares 10-20 Year Treasury Bond ETF

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

E2p2=f ICE US Treasury 10-20 Year Bond Index d3t& &

A Yy

271 10~20'2 AtolQ] D= HEUA 2o FAELICH

EAMEN Y

soIst 4 L

28HIME=  AH0]R] (https://www.ishares.com/us/products/239453/ishares-
1020-year-treasury-bond-etf) 0f| Af

Fund Ticker TLHUS F2 EAHY 0= &71=H

ISIN US4642886539 =5 AHH

434 2007.01.05 2z Thess

FelA NYSE 2ZAt BlackRock

SE= o= =7 0= S22
ETFH Schwab U.S. TIPS ETF

BMZA| Bloomberg US Treasury Inflation-Linked Bond Index

B2t Bloomberg US Treasury Inflation-Linked Bond Index 43t &

SxmE e

0= YR S/tASTAH Sy
EAEEM 2 28EuM= o]

(https://www.schwabassetmanagement.com/products/schp) 0f| A &l

|Ct.

=

QI8 4 QiLICt,

0= =7tAS=A

Fund Ticker SCHP US F2 EAY

ISIN US8085248701 e A

43¢ 2010.08.05 FZ I

FAe A NYSE 2EA Charles Schwab
S8 o= =72 02 SH7HLI3]
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ETFY

iShares Preferred and Income Securities ETF

BMZ| 4

ICE Exchange-Listed Preferred & Hybrid Securities Index

Expuz

ICE Exchange-Listed Preferred & Hybrid Securities Index J2t& &

ExmE ye

B Zg0M 4S5 7121 Ol W 4370 FAFRL L]
ELHAM L 2EHUIME  HE0]X] (https://www.ishares.com/us/products/239826/ishares-
us-preferred-stock-etf) 0ilAl &QIgH & U&LICE

Fund Ticker PFF US 9 EAY o= M=%

ISIN US4642886877 =5 FAY

43 2007.03.26 2z et

FHefA NASDAQ 28At BlackRock

S=ET o= g=71 0= SH7H 22
ETFYH Vanguard Intermediate-Term Corporate Bond ETF

BMA|% Bloomberg US 5-10 Year Corp Index

EZpMEt Bloomberg US 5-10 Year Corp Index d3t& =&

FAHE ¥H

Ol=r W k7] 5~103 Afo|Q] E{gA| EASE A0 EARILICE
EAMHA Y 288 IME= AH0|R| (https://investor.vanguard.com/etf/profile/VCIT) A &l

& UFLICH

]

Fund Ticker VCIT US 2 EXHY 0= 2|ALRH

ISIN US92206C8709 =5 A

4384 2009.11.19 1 JHHrS

Z7ejA NASDAQ =8A Vanguard

SE= o= g=7|2 0l SHAH S
ETFH SPDR Bloomberg High Yield Bond ETF

BMZ|$= Bloomberg High Yield Very Liguid Index

E2p2=f Bloomberg High Yield Very Liguid Index d2t8 &

A Yy

0= LHoflA ElE SHHEA| £7|SSHA FARILC

EAEEAM 2 28R A= EH 0[]
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-bond-
etf-jnk)0ilM =tQISh = AFLICH.

Fund Ticker JNKUS 29 ECHA 0|2 SHO|YEHA

ISIN US78468R6229 e S

43 2007.11.28 2z Ty

FAHe4 NYSE 28 State Street Global Advisors
SET o= g=7|2 0l SAAHHLS

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

BMA| J.P. Morgan EMBI Global Core Index

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

A Yy

MET HYEA| FEA L FRI |2 FARRILC
EZLHM L 2EEIME= AHO|R| (https://www.ishares.com/us/products/239572/ishares-jp-
morgan-usd-emerging-markets-bond-etf)Of|A] BtoI&t & QI&LICE

Fund Ticker EMB US F9 EACHA MEZ HH
ISIN US4642882819 =5 HHH
A3 2007.12.17 IR U
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FeA NASDAQ 2EA BlackRock

SE= oj= g57|2 0l SHAH S
F) &7| OEA AR || 2E FAY, FAME, 28AF E 0|9]o] 2l HHE= 2t OIRAF AEAT|e| HSEAIHA}
EHO|A|Lt ZLe| d2 =8US HAZAAA=- (http://dart.or.kr/), O|=2| A< 0|Z SHARURS| HASAIAAH-
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 ol &Ql10| 7}sg
ct.

A

% 47| ZEE2Q FY(MA)E S OIS E7| U HEHY 71202 TAE Sito] GAIYLICE m2EA,
ol SRPAE0| MM 2BEE SO AYNE, 287 U 2BAY S0l U2 AN BESOL g 4 o
O EAIAAM U EAHIS2 0Dg0] HWEE 4 UFLLL

% A7| HAE M (EATY EEATIFOIA), ZES2|Q 1Y OA)SS HEA SHECE A2 glom, Al
B4Y U 28 o0 map WA 4 AUELCL
[F2 EALfARTIO| 35
=7t 3= CHol 2019 2020 2021 (YY) | 2022(HY)
HZGDP e 21,373 20,894 22,940 24,796
o= 1018 Y=EGDP EE 65,052 63,358 69,375 74,725
BHEEEEE) % 2.3 -3.4 6.0 5.2
BEMSE % 1.8 1.2 4.3 3.5
HEZGDP Alofets 2,833 2,710 3,108 3,442
@z 1919 =GDP e 42,417 40,394 46,200 50,879
© AAMBERR) % 1.4 -9.8 6.8 5.0
EMSE % 1.8 0.9 2.2 2.6
HEGDP Alofets 3,889 3,843 4,230 4,557
ol 101 Y=GDP e 46,800 46,216 50,788 54,653
o= HHAEBERZ) % 1.1 -4.6 3.1 4.6
BEMSE % 1.4 0.4 2.9 1.5
HZGDP Alojetyy 5,136 5,045 5,103 5,384
ol 1018 Y=GDP EE 40,690 40,089 40,704 43,119
== AANFEAY) % 0.0 -4.6 2.4 3.2
BEMSE % 0.5 0.0 -0.2 0.5
HEGDP Alofetz 1,392 1,359 1,611 1,677
5= 1e1g §=GDP e 54,477 52,905 62,619 64,895
T AHHRERR) % 1.9 -2.4 3.5 4.1
EMSE % 1.6 0.9 2.5 2.1
HZGDP Alojety 14,341 14,867 16,863 18,463
= 1919 H=GDP EE 10,170 10,511 11,891 12,990
= [ aanmsaa) | % 6.0 23 8.0 56
BEMSE % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)
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0O E2AE SREYH STRFALE [HH-AHZHHY]

(1) F2 FAM=
0| EAMIERR EAFLIERIAMO| 50% O|dS AEASH| FActs AFEAZITEM UL MR 2 ETFO| 2
BA510], 2 HEdnt Rl 9] FHE FAELLCEL
Zt 524 (O, ZIMAISIE, HE L7} 2tMSH= Truston Global Macro MeetingS Edlf =71, ApAkH
JUoiEE 2MS S5t HE R85 93 WardES ZYRLL;

@ EHAEAIZEL AYUYO| HFE AHHIERES Soll AIZ=TH| Aot A2 E HISS Z2YstH 24

@ ALHiE HIES HPStL 2EHYS Y7, AR HAIFLICH ES eIt 3245 2dsts E
ApriE HISS 2L Ch

[FAITHS ZEAZIT(CIAD]
- JU-GHRIMBHE/ETF : T4, A, 222 A3
- Y IMFHE/ETF: O|=510|LE A, O[O 2HAH

(2) ZEE2|Q 24 OAl [Z|2Y :2022. 4.30 7|Z]

A4 z2@o)Y %% |58 | =284 e o
SEtCH & HIS (2
iShares Core U.S. Aggregate Bond ETF ETF | 0|5 | BlackRock o= @ 30%
- Active Bond Exchange-Traded Fund ETF | 0= PIMCO o= @ 20%
2H
Vanguard Total International Bond ETF ETF | O/= | Vanguard =S2HYH 30%
KODEX Z&H#H (AA-O|&) UEIE ETF | S= | A28 | sk A3 20%
X O|EA} 2StEAL7| 0| 2ot Argt
ETFYH iShares Core U.S. Aggregate Bond ETF
BMZ| Bloomberg US Aggregate Bond Index
E2p2=f Bloomberg US Aggregate Bond Index d3tE &
S22 Y 0= =, 2712 & FASE AR Sofl FARILC

EAEM 2 2B M= AH0|R| (https://www.ishares.com/us/products/239458/ishares-
core-total-us-bond-market-etf) | A] 2018+ 4= QU&LICE.

Fund Ticker AGG US F2 EHY o= HA

ISIN US4642872265 5 AHHH

43 2003.9.22 2z Therss

= ES NYSE 28A BlackRock

S=T o= =71 0l SHAH RS
ETFYH PIMCO Active Bond ETF

BMZ|% Bloomberg U.S. Aggregate Index

EZpHEt Bloomberg U.S. Aggregate Index g1t& &

At ge O I, 427124 ¥ FASE SA S0 FArect.

ELHM L 2EETIN= AH0|R] (https://www.pimco.com/en-us/investments/etf/active-
bond-exchange-traded-fund/0f|A &0I&t 4 Ql&LIC

Fund Ticker BOND US F2 B4 o= &
ISIN US72201R7750 g2 a2
43 2012.2.29 2z Therss
FAe A NYSE 2EM Vanguard
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| 522 EE | ZEvE | 0|2 Z@AEHglgls]

ETFY Vanguard Total International Bond ETF

BMA|% Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)

ExpHEt Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) &3t &
S22 Y HIE2S BA| BASE T4, F712A 2 A SO FARLICE

ELHAM L SEETIM= AH0|R|(https://investor.vanguard.com/etf/profile/overview/bndx)
Ol =felet 4= ASLICE

Fund Ticker BNDX US F2 B4 =222 A

ISIN US92203J4076 == HHH

43 2003.5.31 2z Therss

F2lA NYSE 22AM Vanguard

SET o= =7 0= SEAHRS
ETFH KODEX Zil# (AA-O|Y)HE[E

BMZ| 4 KAP st=38A#A|5 (AA-0| 4 E2)

B2 KAP SHaZ8HHA|+ (AA-OA &49) HUIE 25

EAg e sko| LA HAIZ (AA-O|e) 0l FAISHH, A4 ChH| ZotdutE ZSeti|ct.

EAEAM 2 220N = AH|0|R| (https://www.kodex.com/product_view.do? fld=2ETF88) 0l A{

oo =
solgt 4 QIBLCt

Fund Ticker 273130 F2 B4 sk A
ISIN KR7273130005 =5 HHEH
43 2017.6.29 2z Ny
FAelia =l A 28A AR E
SEZ sk =7\ a8d=¥
F) 47| LA AEAT|FL FE EAY, XM, 28A Y 0|99 2 FHEe Z OIEX AFFEAT|He| ASTFAAA}

EHOIZLt Zo| Z2 F8LFY HAZAIAA” (http://dart.or.kr/), OIF2| Z 0O1F JHHUIYS] HAZAAAY
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sl &0l0| 7+sEH
Ct.

i

mjo

X A7) ZEZ2Q FH(OADE EARI O3S E7| s H2AH 71202 TN sHio] oAIULIC map,
ol EAAE| AR 2BEIS SO ARME, 2872 U 284F SO UfEt MY ZEZ2 oL TR 4 9o

o SR EARL D FAHH[S2 o nglo] HEE & USLICL

=

X A7 HAME M (R HBEAZ|L(GAD), ZEZ2]|Q 74 OA)S2 HEA SHECH:E B2 glon, A
FaE U 28 ofdof ozt HAE £ ASLICL
FQ EZHA=TIO| &l
=7t 8= ool 2019 2020 2021 (H) 2022(HY)
HZEGDP A= 21,373 20,894 22,940 24,796
o= 1919 H=GDP EE 65,052 63,358 69,375 74,725
BHHEZERE) % 2.3 -3.4 6.0 5.2
2MSE % 1.8 1.2 4.3 3.5
HZGDP HAEY 2,833 2,710 3,108 3,442
- 191e HEGDP =2 42,417 40,394 46,200 50,879
° AAMEZERR) % 1.4 -9.8 6.8 5.0
=S E % 1.8 0.9 2.2 2.6
=g H2GDP AAEY 3,889 3,843 4,230 4,557
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191gt H2GDP =y 46,800 46,216 50,788 54,653
FHEZE(HE) % 1.1 -4.6 3.1 4.6
E7HISE % 1.4 0.4 2.9 1.5

HEGDP Aloietay 5,136 5,045 5,103 5,384

ol 191gt HEGDP oy 40,690 40,089 40,704 43,119
== ZHHRERR) % 0.0 -4.6 2.4 3.2
EINISE % 0.5 0.0 -0.2 0.5

HZGDP Aloictay 1,392 1,359 1,611 1,677

5= 19lgt HEGDP iy 54,477 52,905 62,619 64,895
ZHd4&E(EE) % 1.9 -2.4 3.5 4.1
E7HISE % 1.6 0.9 2.5 2.1

HEGDP Aloietay 14,341 14,867 16,863 18,463

- 19lgt H2GDP iy 10,170 10,511 11,891 12,990
= [gmgzsam | % 6.0 23 8.0 56
E7HISE % 2.9 2.4 1.1 1.8

Z2 : IMF World Economic Outlook(2021.10)
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(1) F2ol4d 22t
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- 0iF I7tEEE, 0=, /Y, €=, =) HoUE(Lv/dud, 84, #&, 871, 27 18 S
Soryd 2 300 il Zxet 2|M2IE HIYeR /0|8 MES +ERELICL

- 2 HENZO IS OIS 22 107 #4ol Signal Model 830 FHOM YT ZH A
a2 LY,
» S2OIM (FIEBRAY)) :
S0l Erad| EE ATAB A2 OUlsts Sjots He| RE H34Y WMADIS 32 S
FI4U0| AIZIY 522 DT Y= HEOR |, HHE4AS U EHI2|O ufet ZHELICL O
Sof 104 27| A ZP FOIMES o 8.8UHULICL) M| I2HE YRS +THO2 F20|Mo|
242 A7 4SRN O HAIIHS S (A45) S0l AE SN0 UL

(2) €E F{H(Yield Curve) 2=t
- 9E Z{H(Yield Curve) Z22 HIfHO= D{HAMQI Tt7|2Z| EAE SH0 JTI| ADZYEQ|
A (B E S5l 2U+AUS F6Hs M=FLICH
- 0| Qo F2= S35t4, Implied forward rate 4 3y10y Spread?t &zt 12| H=, HE{EZI0]|
OHE =24, 7|183c|ete] AT E, &5 uat 201 3 02 015 Aoz 1250 Yield Curve
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245 2271 4SGIENE o HATHH| St (48)F0| A= 40| ASLICH

UE FE(Yield Curve) X2

2E F{E(Yield Curve) 22 HtHHC= OiHHQl RU7|AZH FAE 510 FH7| Az Ll
Z4(EH)E S3l 2uS FHsts HEYLLCL O 2f6h F2= SERYAaL ol thet A2l 7|,
g 2010 7|28 ME SELIC

Y7t A=
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YL

O AESH M
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7|7 EOISHA 02| 20| 22| BOZIR0| SA5HA S22t S2fste ak20[f0] Hdsh= 70|
dZLct. ol A2l £ (Rolling) &2ty 0H31 +UE MY IE7F IA StESke Aol HEAS
Oj+5t0 EFEAE Fels HBFAMIALIC

@ SIS M=

T AL SER0IE AmY =Rty FLCE AT HRAE JEF B 0 R0 CHAl e
Cte 7Hgstol]l dthH o2 7t40] H2 MRS Uhst 7140 2 HEE HERN F7teos =4
gLct

X HluR|$ KISZEZA 1~2E Z|4£=%x100%

O] EAtLIENS| MilH|u S& fI5te] 2|2t 22 H|UR|+E ARBSHL UM AI o2 Y EARERe| HY S0
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