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

42 z2@o)Y 9% | 583 | esn 7 .
SEtCH & HIZ (2

SPDR S&P500 ETF ETF | O/= SSGA 0|= Cha= 30%

iShares Russell 2000 ETF ETF | O/= | BlackRock | 0|2 S4A8ZF | 10%

24 The Consumer Discretionary Select Sector SPDRFund | ETF | O|= SSGA 0= AH[F 10%

Vanguard Growth ETF ETF | 0O|= | Vanguard o= 4&F 10%

Vanguard FTSE Developed Markets ETF ETF | O|= | Vanguard | 2= 34 20%

iShares Core MSCI Emerging Markets ETF ETF | 0|2 | BlackRock | A& FAl 10%

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

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

X O|IRA} ZEFA7|H0f| 2ot AR

ETFH SPDR S&P500 ETF
BMZ| 4 S&P500 Index
ExpE S&P500 Index 4TS 22

Bt de 0l FAAZS tHESts Al7HEY 49| 0| FAFRHLC
EAMEN & 28R 0M= A0
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) 0l A

o 4 &L,

stol

Fund Ticker SPY US F2 B4 o= CHE=
ISIN US78462F1030 =5 FAY
43 1993.01.22 2z Thers
ZefA NYSE 28A State Street Global Advisors
SE3 o= #5713 0= SHHAS3
| ETFY | iShares Russell 2000 ETF
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Russell 2000 Index

EzpMzt Russell 2000 Index H3tg £&
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SE= o= #5712 0l SRS

ETFH The Consumer Discretionary Select Sector SPDR Fund
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X ye
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Fund Ticker XLY US 2o EZfA o= AH|Z
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43 1998.12.22 =F3 THers
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SET o= =7\ 0|2 SAEAHLAKS]
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Z7 A NYSE 28A BlackRock
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[22 EXHARILO] 58]

=7} = chol 2019 2020 2021 (M) 2022 (ML)
H=EGDP A 21,373 20,894 22,940 24,796
ES 1019 H=GDP =y 65,052 63,358 69,375 74,725
BHHEAERE) % 2.3 -3.4 6.0 5.2
=S E % 1.8 1.2 4.3 3.5
HEGDP A 2,833 2,710 3,108 3,442
o 1019 H=GDP =y 42,417 40,394 46,200 50,879
T [amsmsda) | % 1.4 9.8 6.8 5.0
=/HSE % 1.8 0.9 2.2 2.6
H=EGDP AL 3,889 3,843 4,230 4,557
=0l 1019 H=GDP = 46,800 46,216 50,788 54,653
o= ZHANZE (M) % 1.1 -4.6 3.1 4.6
=S E % 1.4 0.4 2.9 1.5
HEGDP ey 5,136 5,045 5,103 5,384
ol 191g E=GDP G 40,690 40,089 40,704 43,119
== ZHNZE (M) % 0.0 -4.6 2.4 3.2
=S E % 0.5 0.0 -0.2 0.5
HEGDP A 1,392 1,359 1,611 1,677
5= 11Y H=GDP e 54,477 52,905 62,619 64,895
T ZHANZE (M) % 1.9 -2.4 3.5 4.1
=/HSE % 1.6 0.9 2.5 2.1
HEGDP AAEY 14,341 14,867 16,863 18,463
= 1019 H=GDP = 10,170 10,511 11,891 12,990
3 ZHHEZEEE) % 6.0 2.3 8.0 5.6
=/HSE % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)
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10% += KOSPI20048=

Active Quant Portfolio

A Tracking Frror RA|5HH QIHIA +g =31

v Truston Factor Model2
ELal=] BMLHHI Overweight(OW), Underweight(UW)
H|S

ZINEESZ OWH|F + ZINEES UWH|E

+10% -10%
o
=
uw  ow -
-10% +10%
- OHE|” FE T EEP|Q (Active Quant Portfolio) T4
HEZEQH, AZIZU/AZE 2|AT 58 EMAFA AR 2TUME =0|HA 2|=3t Factor Exposure Of|A{Rt
7| tYAQl 20l HE 27
: Truston Factor Model € Eall MH =l AIZAEHE20| =2 3~6 7§ HWE Lo E=20=Z Z=H BM L]

HIZS 2A5t0f Overweight, Underweight ZEZ2|Q 1M

[Factor Ho[] [Factor?t H|= 23] [E]2 AE [£=% Passive
EEED?] FEERQ]

e A
£ OlEA

100%

Underweight
-10%

7k SF 01 i BIE

3% Truston Factor Model
CrFot ME{S0| 710 OffH FFZS D|z[=A] :'_}71 Hole 2AMS Solff MAHE ZHA/SAA |0|40] &2
A2

5070 CHE THE| £ Z7|202 AFAMTEHO0| &2 3~67) HES R
= Truston Factor Model 2| &5 —7.=7r A4 ..9°I = Beta, x Factor; + - + Beta, x Factor,+ Alpha
:Beta O] CHst Z7|401 Btz ot¥A0|1 &840 REEZ|R 28 7I5

- Beta: 3529| Zt °0l0f| CHSt _lr_EE(Factor Exposure)
- Factor: Zt 29l9| £=9l& 7|0{&= (Factor Return)
- Alpha: &=9| E44(0f) AEMT, BEDe], 332 3)

= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow §2& Factor &
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Environment
- 7|&Hst EtAHYE, AHRITZ, BHAEQY, HAI|E - ESG2| JiMo] MFEH 2EE LIEME £
Social (Atg]249)
- J8WS,
=
Governance (A|HfZ) o
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£ 7192 £t A A2
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O EAE ESG Eat Z2AHA

Actual Engagement

Portfolio

ESG M2k ™A 7|-

0O, OOO

LHE

22 ZA| ST - I2Y Ol4RA - AR FANY SH S

22% 7 ¥ FHAY WY - Z2 Screening
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P SAICHARFAC| TR A0 2 4-2]
@ ZLHL| FAIH SEANZHE 40% O[5 HAUSHL|CE,
® EEEZ|R Y ERAtol HEH A0t H2|E Eoff YAl QAL SAEE M6HH TS AHEA] 2
T= A LS|},
@ FI7|Ho= A ALHIES HASIH HY £20| £21t QES AAZ[SH| ISt 2[UHNZ H7|/FAIZ HAG
LICE A& HE0| 25| LMsl= 42 MsHo2 28 wak AR H[F0| IA 2¥E & JUSLICH

[FAHY BRI (OA)]

ol oln

jo
2l
-
oo
-
n

i

- 24 U YEASH : MUB(OIF 5) Y 22 WY, HHES S

- A B YUENEA : MUR(OF 5) I, MBS, ENSIUE, SHF, S, HEUF, slolUs
WY, NETHY S

- OISR B YHEASE : MU 5) U 22 212, Ame 5

(2) ZEZR|Q 74 04| [7IRY :2022.4.30 7|E]

MR E2(E)Y 98 |584 | e8n e e

EAfchat HIZ (2h)

Z4|  |Vanguard High Dividend Yield ETF ETF | O/= | Vanguard | O|= HiE= 20%
" Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | O|= |BlackRock | QlZ2} 34| 5%
iShares 10-20 Year Treasury Bond ETF ETF | O|= | BlackRock | O= &7|=2{ 10%
Schwab U.S. TIPS ETF ETF | 0|2 g?;vr\::; 0|2 2lIS=H |  5%

4@ |iShares Preferred and Income SecuritiesETF| ETF | O|= | BlackRock | DI= 24 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 &7| WEA HFEA|E 20229 42 30¥ MEE 71222 AgE oA siEstH, Aldd® SOl met A
4 E= 2JHE 4 Q&LICH
o = T =2 T M- .

X OISR} ZSEAL7|S0| 2het AR

ETFY Vanguard High Dividend Yield ETF

BMZ|% FTSE High Dividend Yield Index

EAr3= FTSE High D|V|dend Yield Index d2E &F

S22 Y YAEH =2 igS ASshs Ol= W FA0| FARRILC

EAEM E'i' 2E8HIM= A 0|A| (https://investor.vanguard.com/etf/profile/VYM) 0f| A
& UFUCH

o
o
il

Fund Ticker VYM US F2 EAY o= Hig=

ISIN US9219464065 25 FAY

43 2006.11.10 FZ THEE

Z7]eiA NYSE 28At Vanguard

SET o= a=7|2 0= SdEAES S
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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 £&

ExmE ye

Ui, S S5 H{S A BSHEALENQ| A0 £

ERLHM Y REEIM= 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= SHAHSAS
ETFH iShares Global Infrastructure ETF

BMA|%= S&P Global Infrastructure Index

EAtMEF S&P Global Infrastructure Index MItE Z&

FAHE ¥H

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

Fund Ticker IGF US 2 EXHY Qlmat A

ISIN US4642883726 =5 FAY

Az 2007.12.10 3= THere

Z7efA NASDAQ 284 BlackRock

S=T o= g=7|2 0l SHAH RS
ETFH iShares 10-20 Year Treasury Bond ETF

BMZ|$= 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= YU 2o FAELICH

EAMEN Y

stolgt 4 QieLiCt,

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

43d 2007.01.05 -2 Hys

F7ef L NYSE 2EA BlackRock

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

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

R Bloomberg US Treasury Inflation-Linked Bond Index 4atg& &

ExmE ye

0= YR S/tASTAH| ST

EAEEM 2 28EuM= o]

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

=

QI8 4 QiLICt,

0|2 S7IHERY

Fund Ticker SCHP US =2 EAY

ISIN US8085248701 e A

43 2010.08.05 2z Therss

FAe A NYSE 28A Charles Schwab
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se3 EE | =7 | 012 ZHAHHSIs
ETFY iShares Preferred and Income Securities ETF

BMA|% ICE Exchange-Listed Preferred & Hybrid Securities Index

EZp M= ICE Exchange-Listed Preferred & Hybrid Securities Index J3& &

sz By

oS AS0A 2UELIE 712 0= L 430 FARLICE
EAEZN Y REEIME=

us—preferred-stock-etf) 0ilAl ElQIEF & JUELICE.

Am|0|Z| (https://www.ishares.com/us/products/239826/ishares-

Fund Ticker PFF US FQ EHA 0|2 M3

ISIN US4642886877 =& FAY

43 2007.03.26 2z e

Fef L NASDAQ =8A BlackRock

SE= o= g=7|2 0l SHAH S
ETFH Vanguard Intermediate-Term Corporate Bond ETF

BMZA|= Bloomberg US 5-10 Year Corp Index

E2j2=f Bloomberg US 5-10 Year Corp Index H1t& =&

sxmE Ay

Ol LH 27| 5~101F AtO|2] HR{HA| BEASE A0 FAFELICE.

& AFLICH

EZAEHA 2 22H M= ¥H|0|R| (https://investor.vanguard.com/etf/profile/VCIT) 0| A EoI&t

Fund Ticker VCIT US F2 EAHY 0= SARY

ISIN US92206C8709 =5 AHH

43¢ 2009.11.19 12 WL

Z7 A NASDAQ =8A Vanguard

SE= o= g=71 0= S22
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZA| Bloomberg High Yield Very Liquid Index

S22 Bloomberg High Yield Very Liquid Index dat& &

2 e

0= Lol ElE SRHEA £7|SSHA FALICH

EANEEN & 2EE M= A0
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-bond-
etf-jnk)OllA =tQIgt 4= AFLICE

Fund Ticker JNKUS 2 EAY 0= SHO|ZEAMA

ISIN US78468R6229 =5 AHHH

43 2007.11.28 2z THess

F7ef L NYSE 28A State Street Global Advisors
S=T o= g=7|2 0l SRS

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

BMZ|4= J.P. Morgan EMBI Global Core Index

] J.P. Morgan EMBI Global Core Index 4t £&

A ye

AUET HEEA| YR U YR FAFELICE

morgan-usd-emerging-markets-bond-etf) 0ilA| QIS 4= QUELICE.

EZAEEA L 2EH M= AD0|2| (https://www.ishares.com/us/products/239572/ishares-jp-

Fund Ticker EMB US F9 EXHY MEF YA
ISIN US4642882819 =5 A
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43 2007.12.17 2z VI
F7{2jA NASDAQ 28A BlackRock
SEF e #57 0= SRS

A7) OIRA} AREAT| el 2E FXCH, FAMEE, 28AF L 0[2le] 2 HE = 2t HIEAL AREA7|e| ZREAIYAL

_$_
EHOIALt o] A FBLEY HAZAIAAH (http://dart.orkr/), O|ZF2 AL 0|5 SHHHUYS| HAZAAIAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Ssll &¢l0| 7}sgiY
ct.

|~
0

% 47| ZEE2|Q FY(WA)E S OIS E7| U5 HEHY 71202 TN stto] GAIYLICE ML,
oS SAMENO] A 28l SO AIAE, 2872 U S84 SO mat 44 ZES2eL A 4 o
O EXCHARA W EXHIZ2 009I0] HEE £ UL

¥ M7 AAME M (ALY HEBEAZ|IL(CIAD), ZEE2]|Q 74 OA)S2 HIEA SHECH: B2 gloh, A
FaE U 28 ofdof ozt HAE £ ASLICL
[F2 EAC{A=7Io| &l
=7t g4= el 2019 2020 2021 (H) 2022(4Y)
HEGDP ey 21,373 20,894 22,940 24,796
NS 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
H=GDP Ay 2,833 2,710 3,108 3,442
1919 HEGDP L 42,417 40,394 46,200 50,879
B Tammsem | % 14 o8 6.8 5.0
=S E % 1.8 0.9 2.2 2.6
H=EGDP HelEa 3,889 3,843 4,230 4,557
ol 1919 H=GDP e 46,800 46,216 50,788 54,653
= AHHRERR) % 1.1 -4.6 3.1 4.6
2MSE % 1.4 0.4 2.9 1.5
HE2GDP HAEY 5,136 5,045 5,103 5,384
ol 11Y H=GDP e 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
H=EGDP Ay 1,392 1,359 1,611 1,677
&= 1919 HSGDP L) 54,477 52,905 62,619 64,895
T ZHAEBERZ) % 1.9 -2.4 3.5 4.1
=S E % 1.6 0.9 2.5 2.1
HZEGDP e 14,341 14,867 16,863 18,463
= 1919 H=GDP EE 10,170 10,511 11,891 12,990
R T OE % 6.0 23 8.0 56
2MSE % 2.9 2.4 1.1 1.8

22 : IMF World Economic Outlook(2021.10)

X HIZRS © 94
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[ EYAE 22U SADEANE HH-HIHE]

(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

[SRITHA HBHERT I (OIA])]
- U SHIHHHE/ETF: 2T, SN, 22
- FHHBHE/ETF: 012510/ U M, OlofH0A HA

(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 OIEA} 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 Thers

EY T ES NYSE 28A BlackRock

S=T o= =71 0l SAAHL S
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 FQ EZICHA o2 A
ISIN US72201R7750 ge )23
43 2012.2.29 2z Therss
FAe A NYSE 2EM Vanguard
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| 522 EE | ZEvE | 0|2 @7l

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

74 NYSE 28A Vanguard

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

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

B2 KAP SHEESHHER|4(AA-O|4 £40)) Mt 2=

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{

Slol15F A OIA
SOl & UFLICH

Fund Ticker 273130 F2 B4 sk A
ISIN KR7273130005 =5 HHEH
43 2017.6.29 2z Thers
FH2liA HeraliE 28A AR E
SEX sk a7\ a8d=¥
F) 47| LA HREAT|FL| FE EANY, XM, 28A Y 0|Q9| 2Hd FHE= Z OIEX AFEA7|He HFEAAA}

SHO|ALt =Ue| B2 =8 HASAIMAH (http://dart.orkr/), D=2 F2 0= 3#
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com (https://etf.com)
Ct.

N

&

i)
.{

QUS| HALSAA|AE!
S5 &010] 7HsEL]

I'

mjo

% 47| EEZ2Q T OIA)E SN O3S §7| U8 HEHY JIZOR T4 Sito| GIAIYULICL mEtA,
oS SAMENO] A 28l SO ATAE, 2872 U 284 S0 mat A4 ZES2oL A 4 o

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

=

X A7 HAME M (EACHY HSEAZ(GAD), ZEE2]|Q 74 OA)S2 HEA SHECHE B2 Qlon, A
NS U 28 ofHo| o2t HAE 4+ ASLICL
FQ EZHA=TIO| 518l
=7t = chel 2019 2020 2021 (M) 2022(49)
HZGDP HAEY 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
© AAMZERR) % 1.4 -9.8 6.8 5.0
=S E % 1.8 0.9 2.2 2.6
=Y HZ2GDP A= 3,889 3,843 4,230 4,557

53




191et HSGDP e 46,800 46,216 50,788 54,653
FHEZE(HE) % 1.1 -4.6 3.1 4.6
=/HSE % 1.4 0.4 2.9 1.5

HZGDP A= 5,136 5,045 5,103 5,384

o1 1915 HEGDP L 40,690 40,089 40,704 43,119
== ZHHRERR) % 0.0 -4.6 2.4 3.2
=S E % 0.5 0.0 -0.2 0.5

HZGDP HAEY 1,392 1,359 1,611 1,677

5= 1919 HEGDP L 54,477 52,905 62,619 64,895
BHMEEERE) % 1.9 -2.4 3.5 4.1

=S E % 1.6 0.9 2.5 2.1

HZGDP A= 14,341 14,867 16,863 18,463

= 1919 H=GDP EE 10,170 10,511 11,891 12,990
= Taasms@d) | % 6.0 23 8.0 56
=S E % 2.9 2.4 1.1 1.8

Z2 : IMF World Economic Outlook(2021.10)
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