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[R2 Exfiaravtel 3]

=7} s chol 2021 2022 2023 (M%) 2024 (M)
HZEGDP A 23,315 25,464 26,855 27,741
ES 1019 H=GDP e 70,160 76,348 80,035 82,132
BHHEAERE) % 5.9 2.1 1.6 1.1
EMSE % 4.7 8.0 4.5 2.3
HEGDP A 3,123 3,071 3,159 3,375

o 101% HEGDP =y 46,422 45,295 46,371 49,321
T [amsmsda) | % 76 2.0 0.3 10
SIS E % 2.6 9.1 6.8 3.0
H=EGDP AL 4,263 4,075 4,309 4,446
=0l 1019 H=GDP = 51,238 48,636 51,384 53,007
o= ZHANZE (M) % 2.6 1.8 -0.1 1.1
SMSE % 3.2 8.7 6.2 3.1
HZEGDP AAEY 5,006 4,234 4,410 4,526
oli 1°1e H=GDP =y 39,883 33,822 35,385 36,492
== ZHNZE (M) % 2.1 1.1 1.3 1.0
=S E % -0.2 2.5 2.7 2.2
HEGDP A 1,646 1,702 1,708 1,720
5= 1°1e H=GDP =y 63,896 65,526 64,964 64,603
ZHANZE (M) % 5.2 3.7 1.6 1.7
SIS E % 2.8 6.6 5.3 3.2

HZEGDP AAEY 17,759 18,100 19,374 20,881

= 1019 H=GDP = 12,572 12,814 13,721 14,801
= Tamsms@d) | % 8.5 3.0 52 45
SIS E % 0.9 1.9 2.0 2.2

Z2 : IMF World Economic Outlook(2023.4)
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10% = KOSPI2004 =

Active Quant Portfolio

A Tracking Error R A|oHH QICIA +g 31

v Truston Factor Model2
Eaml-) BMEHHI Overweight(OW), Underweight(UW)
H|IE

ZIEZS OWHIS + ZIHEZSZ UWHIS

90% 4= +10% -10%
g
uw ow -
-10% +10%
- dE|E AE ZE _EIQ(Active Quant Portfolio) 74
NEZZQY, A7IZU/AUZ B|AT S EAAF AIZ SEAES =0|HM 9|35t Factor Exposure Of|A{2t

: Truston Factor Model & &dlf MEE AIZETHO| =2 3~6 | WE L2 SZL= F=E BM LfiH|
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221000 — 7131 447 0l WY WEE i _10%
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- Beta: 3=2| Zt 2210 EHOP L 2& (Factor Exposure)
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- Alpha: 3=2| E4(0) AIHXMY, HHEm], G2 3)
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0 EBAE HE(0H 01 SHDEAMAEEE-HZHE]

(1) 72 Ex1

O] ERAIERS ERPAERIMC| 50% 042 MFALUSENSAETHO SNt YHEATIT2N el 34,
WA Y SR B AN E Y, 0% S (ncome)40l0] WASHE M0l F2 SRSHE, QFHEO
QIZi40lS SESIT HENS Lokt £012 2RBLICY
@ I, 012 S 17 (Income) 40| WAISHE CIO3H ALMOl Chat Qe BAEA M3 ApAtEe Saf
Q40T B SRIHARFAC| TERIAS0 THE 448 ZTBILICE
® 3uje] 249 FUEASAE 40% 0% BYLIC,
® EEE2Q U HQAMO| HSY Aolo B2AS S Y 4| BHB MY I=st A2 £
T ABILIC,

@ F7|Ho2 S AHHES HESH0 HY +&0 2Aut S 226 St 2[EHUYS YII/FAZ 2AE
LICE AlY $E0| 245| dsts 32 UsHC=2 28 Wekt AHlE HIS0| 3A 2¥E 5 UASLIC

[SAIChA ZBHEAT I (OAD)]
- 24 B YBEASH : MUB(OIF 5) Y 22Y WY, HHES S

=
- A 2 YEASE - W= (0]7 S) =AM, MBS, FASEAMA, UF, HSARY, S, sH0j2E
AH, ME=HH S
- EHiﬂ—'.E—Zf 2E YRS - W= (0= 3) ¥ 222 2%, Yudt S
(2) ZEZZ|R 1 Of|A] [7|2Y :2023.6.30 7|F]
F2 g2
Apph 2 @EE)E 7 | SEA| 28A e W= (o)
24 Vanguard High Dividend Yield ETF ETF | O/2 | Vanguard | 0|2 Hig3 20%
JPMorgan Equity Premium Income ETF ETF | O/= | JPMorgan | 0O|= CHEF 5%
" Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | 0= |BlackRock | QlZa} F4| 5%
iShares 10-20 Year Treasury Bond ETF ETF | O/= | BlackRock | Of= &7|=4 10%
iShares Preferred and Income Securities ETF| ETF | O|= | BlackRock | 0O|= 4% 15%
A& | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0|= AR 15%
SPDR Bloomberg High Yield Bond ETF ETF| 0O/= SSGA | D= SIO|ZEAMA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= | BlackRock | Al&= A& 15%

X 7| DIRA} YRV 2023'EH 68 30€ AIRMS 7IEC=2 AdE oAl sHEstH, Aldde Sofl wat 8
7t = AU

X O|IEA} ZEFAR7|0| 2ot ALY

ETFY Vanguard High Dividend Yield ETF

BMA| %= FTSE High Dividend Yield Index

EALxEE FTSE High Dividend Yield Index datg2 %=

S22 dE YHEN =2 HZE ASch= Ol= W FA0f| FARILC

I
o
[

EZdEAM Y 2EEIME AHO|R] (https://investor.vanguard.com/etf/profile/VYM) 0l A
& UFLUCH

Fund Ticker VYM US F2 B4 0= HiE=
ISIN US9219464065 25 FAY
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43¢ 2006.11.10 =3 Thers

FAHY A NYSE 28AM Vanguard

S&% o= e ird 0} SIS
ETFH JPMorgan Equity Premium Income ETF

BMZ|4= -

Bzt

FapEE Y=

0= 0 2] 2 =
0= FAAZS tHESHE Y0 FASHE siE FA2] 2548 HEsts HHE
Al HutE FeLch.

EAdEM 2 2EE0M= 0[] (https://am.jpmorgan.com/us/en/asset-
management/adv/products/jpmorgan-equity-premium-income-etf-etf-shares-46641q332)
oflM =tolgt 4= ASUICE

242k

=

A
mjo

S50

Fund Ticker JEPIUS 20 EICjA o= i3

ISIN US46641Q3323 =5 FA

43¢ 2020.05.20 FZ U]

F7e A NYSE 22A JPMorgan Asset Management
SE3 o= =7\ 0= 337223

ETFYH Vanguard Real Estate ETF

BMZ|4= MSCI US Investable Market Real Estate 25/50 Index

E2p2=f MSCI US Investable Market Real Estate 25/50 Index &d1t& &

Sxm3 He

QuA, S S ER{E AL RSLUEALES| A0 FEAFSLCE
EZHHM L 2EEIAME HE0]X| (https://investor.vanguard.com/etf/profile/overview/vnq) ol

M BOIEH 4 QIBLICE

Fund Ticker VNQUS F2 By o= g2

ISIN US9229085538 25 FAY

43 2004.9.23 2z Thers

Z7| A NYSE 28A Vanguard

SET o= 4571 0= SHAURS
ETFYH iShares Global Infrastructure ETF

BMZ|%= S&P Global Infrastructure Index

E2pzzk S&P Global Infrastructure Index d1t& F&

A Yy

25, 8, dotrke, MY 52 SEdte MAUT UOIAEHK 4G FA0 FARLCH

EZMEN Y 2EEIME=  HHO|R| (https://www.ishares.com/us/products/239746/ishares-
global-infrastructure-etf) OflA| SfQIgt 4= QU&LICE

Fund Ticker IGF US F2 B4 Qlmat A

ISIN US4642883726 5 FAY

43 2007.12.10 2z THerss

FHeHia NASDAQ =84 BlackRock

SET 0j= a=714 0l SHAHS ™S
ETFYH iShares 10-20 Year Treasury Bond ETF

BMA| ICE US Treasury 10-20 Year Bond Index

ExpMEt ICE US Treasury 10-20 Year Bond Index H§ut& &

S YH

2t7] 10~20= At0|Q] O|= YLl Iafof FARFLICE
EZAHHN Y REHIN= HHO|Z|(https://www.ishares.com/us/products/239453/ishares-
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1020-year-treasury-bond-etf) il 8HQI&+ & QUELICH
Fund Ticker TLH US F2 EAHY 0l 27|53
ISIN US4642886539 =5 AHH
43 2007.01.05 2z et
F{eA NYSE 28A BlackRock
S=ET o= #5714 0l SAAHL S
ETFY iShares Preferred and Income Securities ETF
BMZ|4= ICE Exchange-Listed Preferred & Hybrid Securities Index
B2 2= ICE Exchange-Listed Preferred & Hybrid Securities Index d3t& &

FapEE Y=

IS AZ0M 2Ma21E 7121 0= LY /M50 EAFELICE
EAHEM Y REHINE

us-preferred-stock-etf) OllA] EQIE & QUELICE

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

Fund Ticker PFF US ZQ EZCHA o= M2

ISIN US4642886877 =5 FAY

Szl 2007.03.26 =F3 Thers

Fef L NASDAQ =84 BlackRock

SE= oj= a7 0l SHAH S
ETFH Vanguard Intermediate-Term Corporate Bond ETF

BMA|+ Bloomberg US 5-10 Year Corp Index

EZpHEt Bloomberg US 5-10 Year Corp Index d3t& &

A Yo

0= L 27| 5~10F At0|e] HHEA| EASE SARHO| FARRILCY
EXLHM L SEEIM= ¥H0|R] (https://investor.vanguard.com/etf/profile/VCIT) 0| Af

& AFLICH

ol
o
el

Fund Ticker VCIT US F2 By 0= S|ALRH

ISIN US92206C8709 5 AHH

43 2009.11.19 T2 Wy

Z7| A NASDAQ =2A Vanguard

EEZ 02 4714 0= SEAHHLAS
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZA| Bloomberg High Yield Very Liquid Index

E2p2=f Bloomberg High Yield Very Liquid Index d1& &

A ye

Ol WollM ZlE ZHEA F7|SSHEN FARRLICH

EAEEN Y 2BEIME AHO0|A|
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-bond-
etf-jnk)OilM SISt 4= UFLICEH

Fund Ticker JNK US F2 EAHY 0= SHO|ZEAMA

ISIN US78468R6229 5 AHH

43 2007.11.28 T2 Hys

EY EES NYSE =8A State Street Global Advisors
SET 0j= a=714 0l SHAHS ™S

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

BMA|% J.P. Morgan EMBI Global Core Index

EZp M=t J.P. Morgan EMBI Global Core Index Mg &
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S22 Y AUE= HIEA| E2A 2 FE7I2AA FARRLC
EALHM L 2EHIN= A 0|A| (https://www.ishares.com/us/products/239572/ishares-jp-
morgan-usd-emerging-markets-bond-etf) o] EQIg 4 UELICE

Fund Ticker EMB US F2 B4 HEZ A

ISIN US4642882819 g A

43 2007.12.17 2z et

FAz A NASDAQ =84 BlackRock

SEZ o= =7 0= SHEHHAYS

0

F) 47| LT AR |7 2E B, FAMEE, 28AF E 0|Q9] 2 HE= 2t O|faF ASEAT || MStEAIHA}
EHOIALt o] A2 ZFBLEY HAZAAAH (http://dart.orkr/), 0|ZF2| AL 0| SHAHUYS| HAZAAIAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Eofl &Ql10| 7}sg
ct.

X 47| ZEEZR FY(UA)E FARR O[S &7] 2l5) 222 7|22 YT StLie] ofA|YLICE matA],

S SRSl MY 28EE SO AYNE, 2878 Y 2BAY S0 Uzt A4 ZEZoL A 4 Yo
Of SXTRAZHA U RS2 0lRg0| MEE 4 USLICE

0
0

¥ 7] HAIE HEF(ERCY USEAZ|I(0A]), ZEEZ|Q 74 GA)S2 HBIEA| SMECHE B2 g0, Al
4 L 28 ofdo w2t HAE = ASLCL
[Z2 ExffARTI0| 38
=7t 3= =5, 2021 2022 2023(2%) | 2024(3Y)
HZGDP Alofets 23,315 25,464 26,855 27,741
o 101 H=EGDP =y 70,160 76,348 80,035 82,132
BHEEEEE) % 5.9 2.1 1.6 1.1
EISE % 4.7 8.0 4.5 2.3
H2GDP Aloiety 3,123 3,071 3,159 3,375
- 1019 H=EGDP EE 46,422 45,295 46,371 49,321
© ZHABE ) % 7.6 4.0 -0.3 1.0
EISE % 2.6 9.1 6.8 3.0
HZGDP Alofetz 4,263 4,075 4,309 4,446
=0l 191 H2GDP e 51,238 48,636 51,384 53,007
= AHARERR) % 2.6 1.8 -0.1 1.1
EMSE % 3.2 8.7 6.2 3.1
HZGDP Aloietz 5,006 4,234 4,410 4,526
ol 101g H=EGDP =y 39,883 33,822 35,385 36,492
== ZAHANZE (M) % 2.1 1.1 1.3 1.0
EMSE % -0.2 2.5 2.7 2.2
HZEGDP Ay 1,646 1,702 1,708 1,720
sz 1019 HEGDP e 63,896 65,526 64,964 64,603
T | ZHNEEM%R) % 5.2 3.7 1.6 1.7
EMSE % 2.8 6.6 5.3 3.2
HEGDP Alojetyy 17,759 18,100 19,374 20,881
= 1919 H=GDP EE 12,572 12,814 13,721 14,801
= Taasms@d) | % 8.5 3.0 52 45
EMNSE % 0.9 1.9 2.0 2.2

22 : IMF World Economic Outlook(2023.4)
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O EARLES EARM20| Sy Hlu 7SSt 2|7t Qlo, 2844 HWS 9lot EE9| HluA|+F AYSHA| &
UELICE O2tM 0| FAMIEZ 2EHAS HlWE
7| HFELC}. CiTh, EAME| feshs HluWA|eE TASIALL QA LS| 20N EARME| SE5ts HluA|4
£ MES 42 HUASE XYY + UCOH 0[2{3t B2 S5 & FAISAIZEAY W2t SAIE OIYALIC

0 EYAE ZRUYY SADEANEHHH-HIHE]

(1) 2 EAH
0| EAMIERR EAFLERRIAO| 50% O|dS AEASH| FActs AFEAZITEM UL MR 2 ETFO| 2
E2t5to, G2 HEgu QFEAQl 0| EHS FALCL
® Zt B2 ClO, 2IMAEIE, HE ojL {7t A5t Truston Global Macro Meeting2 S35 =7, At
JUoEE 2MS S5t HE R85 93 WardES ZYRLL;
@ EHAEALIREO| AZUYO| BIYE AMHIEDEAS Sl AIZZH| Aelst ZALFE HISS ZESHH 2
AL RS EEBIL(C
@ ARMHiE HIES HASHL 2|UTHE 7], TAIZ HAIFLICH E3F QIHT7 S23| LMot 42 M2

o il by
AeHE HISS 2EELIC
[FEACH e RIEEAZ | (O|AD]
- DU-SHRIZHHHE/ETF : 1A, 2ARY, =2H A
- FYRHAHE/ETF: O|=510|ZE A, O|HAOE A
(2) ZEZ2|R 7 oAl [7I&Z :2023.6.30 7IF]
342 z2@o)Y 9% | 583 | esn 7 .
SEtCH & HIZ (2
iShares Core U.S. Aggregate Bond ETF ETF | O|= | BlackRock o= A 30%
Active Bond Exchange-Traded Fund ETF | 0= PIMCO o= A 10%
H@ | iSharesiBoxx $ Investment Grade Corporate Bond ETF | ETF | 0|2 | BlackRock | DOI= SIARY 10%
Vanguard Total International Bond ETF ETF | 0O/= | Vanguard | =2¥ A 30%
KODEX E&taH#H (AA-0|&) UE|E ETF | s= | a8 | sk A3 20%

X OISR} YSEAL7|S0| 2ot AR
=

ETF iShares Core U.S. Aggregate Bond ETF

BMZ| Bloomberg US Aggregate Bond Index

E2p2=f Bloomberg US Aggregate Bond Index H3tE8 &
S22 Y O I, 87124 ¥ FASE S S0l FArect.

ELHAM L SEEIN= AH0|R](https://www.ishares.com/us/products/239458/ishares-
core-total-us-bond-market-etf) 0l &8 4= UEL|C},

r

Fund Ticker AGG US F2 B o= A

ISIN US4642872265 =5 Y

43 2003.9.22 2z Thers

ZFHe A NYSE 28A BlackRock

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

BMZ|4= Bloomberg U.S. Aggregate Index

EZp M=t Bloomberg U.S. Aggregate Index g1t& &
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S YH

0= =, 27124 Y FASE S S0l FArect.
EAEEAM 2 2EE0M= H|0[R| (https://www.pimco.com/en-us/investments/etf/active-
bond-exchange-traded-fund/0flA| 0I&t 4= QI&LICE,

Fund Ticker BOND US F2 EAY o= 2H#

ISIN US72201R7750 =5 AHH

434 2012.2.29 T Hys

ZHef A NYSE 28N Vanguard

SE= o= #5571 0l SRS
ETFH iShares iBoxx $ Investment Grade Corporate Bond ETF

BMA| 4= Markit iBoxx USD Liquid Investment Grade Index

EZpMEt Markit iBoxx USD Liquid Investment Grade Index 418 &

Sxm3 He

Oj=e| &2l BA| BaF S5 SAR0| FARRLCH
EAdEAM & 2EE M= A O[R| (https://www.ishares.com/us/products/239566/ishares-
iboxx-investment-grade-corporate-bond-etf) 0flA] &tQI8F 4 QL&L|C},

Fund Ticker LQD US 2o EZfA o= SARY

ISIN US4642872422 ] HAHE

43 2002.07.22 =3 et

FHHiA NYSE 28A BlackRock

SE3 o= =7 0l SAAHHL S

ETFYH Vanguard Total International Bond ETF

BMZ|$= Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)

S22 Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) 83t &

A Yo

HIZZ3 EA| RASE I, ZR712 2 A S0l FARRLCH
E2dEAM 2 2EE M= AHO|R| (https://investor.vanguard.com/etf/profile/overview/bndx)
OlM =tolst &= UFLCE

Fund Ticker BNDX US F2 B4 222 A

ISIN US92203J4076 =5 AHHA

43d 2003.5.31 3= Hys

FAefA NYSE =8A Vanguard

EEZ 02 4714 0= SEAHHLAS
ETFY KODEX Z&aH# (AA-0|4) UE|E

BMA| %= KAP St=Z8ta A= (AA-O| 4 E42)

A e KAP SH=EESHHER|4(AA-O[AF £400) Mt 2=

A Yy

=0l RTAAAIZ (AA-0|)0fl FEASHH, R|4= CH| 2abdats S=7gct.
EZdEAM 2 2EE M= AHO|R| (https://www.kodex.com/product_view.do? fld=2ETF88) 0l A{

Fund Ticker 273130 F2 B4 st= A
ISIN KR7273130005 =8 HHEH
43y 2017.6.29 7= U]
F2HA skl A 28A AR E
&3 sh= o b a8d5d
F) 47| LR FRHEAZ|FL| FE EANY, EXM, 28A Y 0|Q9| 2hd FHE= Z OIEX JFEAT7|Te| AR}

SO|ALt Q| B2 =8E=E HASAIMA"- (http://dart.orkr/), DI=2 E2 Ol SHMHKUYS] HASAAAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 sl &¢l10| 7}sgH
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ct
% 47| ZEE2Q FY(WA)E S OIS E7| U8l HEHY 71202 TAE Sito] GAIYLICE ML,
ol SRPAE0| AH 2BEE SO AYNY, 287 U 2B4Y S0l U2 AN BESOL g 4 o
Of XA U EXHIS2 oDgl0] WEE 4 YSLLL

¥ 47| HAIE HEH(EAAHY HEEA|T(O[A]), ZEE2|R Y OA)S2 HIEA] HHECH:E HE2 oM, Al
AME Y 28 oo 2t HAE 4+ AELICH
2 EANA=I0| 3HE
=7t s el 2021 2022 2023(H) 2024 ()
HEGDP At 23,315 25,464 26,855 27,741
o= 1919 HEGDP L 70,160 76,348 80,035 82,132
FHHEYE(EE) % 5.9 2.1 1.6 1.1
=S E % 4.7 8.0 4.5 2.3
HEGDP At 3,123 3,071 3,159 3,375
@z 191g =GDP e 46,422 45,295 46,371 49,321
© AAMBERR) % 7.6 4.0 -0.3 1.0
=S E % 2.6 9.1 6.8 3.0
HZGDP A= 4,263 4,075 4,309 4,446
=ol 101g H=EGDP i) 51,238 48,636 51,384 53,007
o= AHMEBERZ) % 2.6 1.8 -0.1 1.1
=S E % 3.2 8.7 6.2 3.1
H=GDP Aol 5,006 4,234 4,410 4,526
o1 1919 HEGDP L) 39,883 33,822 35,385 36,492
== ZAAAE (A7) % 2.1 1.1 1.3 1.0
=S E % -0.2 2.5 2.7 2.2
H=EGDP Ay 1,646 1,702 1,708 1,720
5= 1919 H=GDP e 63,896 65,526 64,964 64,603
T AHHRERR) % 5.2 3.7 1.6 1.7
2MSE % 2.8 6.6 5.3 3.2
HE2GDP HAEY 17,759 18,100 19,374 20,881
= 1919 H=GDP EE 12,572 12,814 13,721 14,801
& T ansmsaa) | % 8.5 3.0 52 45
=S E % 0.9 1.9 2.0 2.2

Z2 : IMF World Economic Outlook(2023.4)
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