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[Factor #o] [Factor?t H|E =H] [ Passive

ZEEQ]

THE{ BE{2 L. THE{ 50
z21
z=7
Eg Underweight
21000 Tha| AE 0] BT BEE) ~10%

3 Truston Factor Model

Ciofet WE{SO0| =710 O FYES 0|2 IE | 2tA Hojg 2AE Sd MAYE ZAHAH/SAAH felojdo| =2
5070 CHE HE F &A7|H2= AFHE0| =2 3~67] HHE X3
» Truston Factor Model 2| &= —7;—7} 24 29l =Beta, x Factor; + - + Beta, x Factor,+ Alpha

: Beta 0-" [:Ho|- 1P7|110| EZI-E -Io|_|_ _B_EZ-IOI iEEalg _8_% 7|.%

- Beta: 359 Zt 2210 CHSt _l:EE(Factor Exposure)
- Factor: & 2°I9o| 25 7|0{=(Factor Return)
- Alpha : 3=2| E4(0) AR, EHELR], FFA §)

* Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S2& Factor &

[ EPAE SRURA SHDEAAE [FA-HZIHE]

[N |

I'

(1) 22 ExMt
0| EARLEN2 EAMLIEIAIMO] 50% O|dS AYEASHN FAlsts ASEAI|ITLZM FUQ| 4] 2 ETFO|
Z2 EX50], S HSNI ORYHQI £0| LYS 2RFLICE
@ Zt B2E ClO, BIMAISIE, HE OjLx7t 2HM5H= Truston Global Macro MeetingS 3l =271, At
N s SN S8 HC 288 E UHMS FHALL
@ ESAEAMIZEQ AZHUYO| BHYE ALHIZERAS S A= AHEst AMFE HISS 2Yst
o Z|A A EQHS =ESILICE ESH Truston Rlsk Appetite IndexE& AHtHE2E0| 8310 AR}
Ab HIES ZASHC}
@ AttHfiE Hl2S HA5tE 2[EHYS E7|, A2 AL Et felH4Tt G245 dst= 32
HUH AU HIZS ZHTCL,
[FAfChe ZEEA7 | (GIA]]
- JUFAEE/ETF: HH/S4Y, HiE, d3/7tAl, ExLHH S
- SHRIFAMEE/ETF: MAZ (0=, €=, /E 5), UER(E=, U=, SO0t &)
- A EAFHE/ETF: 2%, 5, A S(20%0[5 FAt)
(2) ZEEZ|R 4 oAl [7|2Y :2024.6.30 7|&]
o _ =e] =}
A2 S=2(EE)E +d | S84 28t T o
x| HIEED
SPDR S&P500 ETF ETF | O= SSGA 0= o= 30%
Vanguard Growth ETF ETF | O/= | Vanguard | O 4% 10%
F4 | iShares MSCIACWIETF ETF | 0O|= | BlackRock | ZAIA FA 20%
Vanguard Total World Stock ETF ETF | Ol= | Vanguard HNA A 10%
Vanguard FTSE Developed Markets ETF ETF | O= | Vanguard M= 4 10%
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iShares Core MSCI Emerging Markets ETF ETF | 0O/= | BlackRock | &= F4] 10%

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

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

X OIEA} YEAL7|0| 2ot A

ETFY SPDR S&P500 ETF
BMA|4= S&P500 Index
Szt

S&P500 Index HAUE =T
0= FAAZS HESH= AZEY &9 S0l SRR CE

EAEEN L 2E8E M= A0
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) 0l A{

oo o
solgt 4 QIBLCE

A Yy

Fund Ticker SPY US F2 EAN 0|= CHg=

ISIN US78462F1030 se =13

d3¢ 1993.01.22 =3 THers

F7 4 NYSE 28A State Street Global Advisors
] o= =7\ 0= #7293

ETFEH Vanguard Growth ETF

BMZ| CRSP US Large Cap Growth Index

EAtM=F CRSP US Large Cap Growth Index Mitg =&

FAEH ¥H 2 =2 0iE, 0|2 S7H20| 7|thEl= 0|5 Y 30 FARLUCH

EAEEM Y 2EEIAME AW0|Z| (https://investor.vanguard.com/etf/profile/VUG) Of| &2l
(=13
=

oo

= UFHIE
Fund Ticker VUG US ZQ EZlrfAat o= M2z
ISIN US9229087369 25 FAH
434 2004.01.26 2z Thers
FHea NYSE =8A Vanguard
SET o= 4571 0= SH7AHLI23]
ETFH iShares MSCI ACWI ETF
BMZA|$= MSCI ACWI Index
= MSCI ACWI Index 43t8 2%

ExEY M

 MA FAMNYE HESHE U Y ST FAZLIC

FAEEM Y 2EEIA= UHO[A|

(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0] SQIg 4= A&
LIt

Fund Ticker ACWIUS F2 EAHA HNA FA

ISIN US4642882579 =22 ZAIS

Az 2008.03.26 2z Thers

FAHlA NASDAQ 22A BlackRock

S&= 0= i 0|2 SHAHSIS|

ETFE Vanguard Total World Stock ETF

BMZ| FTSE Global All Cap Index

A e FTSE Global All Cap Index M1t2 £&




m

dl
e
oX
hT

HNA FAAZS HESH AlS0| FARRILICEH
EAEAEHM 2 2EHTIA 0| | (https://investor.vanguard.com/investment-
products/etfs/profile/vt#portfolio-composition) 0 A| EtQIgF £ UFLIC

== T M

=
[
=
[

e N

all

Fund Ticker VT US F2 B HHA A

ISIN US9220427424 == FAIY

43 2008.06.24 2 Ve

2724 NYSE 28M Vanguard

SE= o= #4571 0|5 SHAH RS
ETFYH Vanguard FTSE Developed Markets ETF

BMZ|$= FTSE Developed All Cap ex US Index

E2pHEt FTSE Developed All Cap ex US Index &d1t& &

A Yy

0= AlQet M2UA|IZ L CHEZAQ! 4,000047] =40 FARRLCE
EAdEAM 2 2EEINM= HHO|R] (https://investor.vanguard.com/etf/profile/VEA) 0l A

A & UAFLCH

o

Fund Ticker VEA US FL2 B4 Mz 24

ISIN US9219438580 =8 FAY

d3¢ 2007.07.20 =3 THers

FHef A NYSE 28 Vanguard

SET o= 45718 0= SHHH 2
ETFYH iShares Core MSCI Emerging Markets ETF

BMZ|% MSCI Emerging Markets Investable Market Index

E2pHEf MSCI Emerging Markets Investable Market Index H3t& &

EAEE 3

MEAIY L CHEAQ! 2,5000470 A0 FEAFtL|Ct.

EANEEN & 2EE M= A0
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-
etf)0ilM =tQIsh & UAFLCH.

Fund Ticker IEMG US Z0o EZ|A AMEZ ZA

ISIN US46434G1031 2= FAA

43¢ 2012.10.18 32 THesd

o [z B NYSE 28A BlackRock

SET o= a7\ 0= S&HHeSIR3
ETFH Vanguard Real Estate ETF

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

Eztx=F MSCI US Investable Market Real Estate 25/50 Index 22 £

FAAH ¥H

uA, S S5 H{S A RSHEALENQ| FA0f FArELC.

EAEEM 2 28EuM= o]

(https://investor.vanguard.com/etf/profile/overview/vng) il 2018 4 UFLICH

Fund Ticker VNQ US F2 B 0= 2=

ISIN US9229085538 =5 FAY

43 2004.9.23 312 THers

27 a4 NYSE 28A Vanguard

SET o= =7\ 0= S&AHSI23
‘ ETFH ‘ Vanguard Global ex-U.S. Real Estate ETF
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BMA|%= S&P Global ex-U.S. Property Index

EtMeE S&P Global ex-U.S. Property Indexd2t& &
B2t dE 022 Aelst Z2¥ 3000 =7t RSLFAE 3 23 7Yl A0 FAFEL(CH

EAEEAM 2 28EuM= 0[]

(https://investor.vanguard.com/etf/profile/overview/vnqi) 0o &I £ UELICE.

Fund Ticker VNQI US F2 FAY =22 22

ISIN US9220426764 =5 FAH

43 2010.11.01 2z THers

F7{24 NASDAQ =8A Vanguard

SE= o= - =3 0= SIS

F) 47| TEA ASHEA|FO| FE FAY, FARMEE, 28AF 3 0[Q9| 2 YE= 2t mEA; AT ASE
A2 0| Lt ZUHe| 2 SE8ASH HASAIAA™R (http://dart.or.kr/), O|=2| F2 Ol SAAH LS HAS
AAIAE (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sl &

10| 7FSEILIC.

=

% 47| BES2Q THOIAE ARt OfsE 57] sl HEMY 71202 JHF FHLie QUL o
2PN, o EARAEO] AN 28R SO AIRNE, 2878 U 284F S0l uf2t 4Y ZEEQL
I 4 Qlom ENANM U EXHIS2 olDgl0] WEE 4 YFULL

X A7) ANE HY(EAY WREAIT(OA), ZES2Q 4 HA)SS HIEA SHECHE BZS go
O, NFAE U 28 oiZ0] M2t HPY 4 UL

=3

[F2 EAY=70| Sig]

—

=7t 4= ol 2022 2023 2024 (M%) | 2025(/4W)
BHEEEEE % 1.9 2.5 2.7 1.9
NES H=GDP o 25,744 27,358 28,781 29,840
10l HEGDP = 77,192 81,632 85,373 87,978
=S E % 8.0 4.1 29 2.0
BHEEE (HE) % 43 0.1 0.5 1.5
gz HEGDP AojEta 3,100 3,345 3,495 3,685
1919 H=GDP e 45,730 49,099 51,075 53,627
=SS E % 9.1 73 2.5 2.0
BHEEE (HE) % 1.8 -0.3 0.2 13
£ol H=GDP A 4,086 4,457 4,591 4,772
= 11T H=GDP = 48,756 52,727 54,291 56,439
=S E % 8.7 6.0 24 2.0
BHEEE (HE) % 1.0 1.9 0.9 1.0
ol HEGDP A 4,256 4,213 4,110 4,310
== 191e H=GDP L) 34,005 33,806 33,138 34,922
=S E % 2.5 33 2.2 2.1
BHEEE (HE) % 3.8 2.1 1.5 2.0
5= HEGDP A 1,725 1,742 1,790 1,863
T 1919 H=GDP 2 65,575 65,434 66,589 68,614
=S E % 6.6 5.6 35 3.0

BHEEE (HE) % 3.0 5.2 4.6 4.1
- H=GDP o 17,849 17,662 18,533 19,790
3= 191et H=GDP = 12,643 12,514 13,136 14,037
=S E % 2.0 0.2 1.0 20

22 : IMF World Economic Outlook(2024.4)
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19
M
o

QIQHELICE Wt of S}

LS M

O QOISHAIY| HIZILIC CigH A2 HEtshe HIASES WASHLL QA AZT|ToA SAR20|
S HIAAE AEE AQ HRASE XHY 4 UOH 023t AL S 5 LABAIHN et 2

AlE O EILICE

() E2AE HE(OA Q17 SHBEAMEEF-HZHE]

(1) &2 S22
O] SRHMERS EXAERIAQ| 50% OMS ARALUFEAZHETHO ExtsH AEAT|T2N 2He)
R4, a9 OIEA 39 A 3 U, O 5 9 (ncome)selol sl A0l 32 AR,
(o] 3

Ap=afe] 27 AYBILIL
Z7|HO2 B AMHES WO MY £F0| 4042
MAJBILICE AIZ $S0| 23| WS P HEHO

O O
UL L.

@ HiE, ola S ?.'?:.*(Income)—rmol LMSh= Crefet Atitof tist S#elet ZobRALet XS4 2HtHES
Soff A, S FAT AL TiR| &S0 [ME oS AL

@ =Tl MY ULFASHS 40% Olsh HYSLICE

@ ZEZZ(Q 3 ERAMel HEd Aot A2E Soif YA AAH+Y =EE MSHH =gt

@

54% 22[3H7| 2t 2[ERYS YII/FAR
gkt aHlE HIS0| 3 =2¥E

d0
i

Hu
Ho
OIiJ
oaﬂ

[SAfChA ZBEA I (OAD)]
VHEASH : MUB(OF 5) Y 22 WY, HHES S
- A B YPEASA : MO S) A, MBS, SHSTHY, SHF, HEAM, CHEH, of
OIUCHH, NETH 5

- Z4 2

- DA A 2 AEASE - 2= 01=F 3) % g 2[%, 2=t &
(2) ZEZZ|R 4 oAl [7I2¥ :2024.6.30 7|E]
F2 g2

A SEEE)Y /d | S8 | =28AM
At HIS(2h)
FAl Vanguard High Dividend Yield ETF ETF | 0|= | Vanguard o= HiE= 20%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan Ol= o= 5%
" Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2[= 5%
iShares Global Infrastructure ETF ETF | O|= | BlackRock | QlZz} 4] 5%
iShares 10-20 Year Treasury Bond ETF | ETF | OJ= | BlackRock | O|= &7|= 10%
iShares Preferred and Income Securities ETF | ETF | O|= | BlackRock | O] M3 15%
Z# | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= SIARH 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | 0|= SIO|YEAHHA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= | BlackRock | AlI&= A& 15%

X 7| OEA YA 20243 68 302 AlIME 71822 2EE olA0] SHESHH, AlddE Sofl ot
E|- B 74 _I:I_: z7|.5| A 0|A|__||:_|.
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X O|EAL 2StEA7 |70 2ot Argt

ETFYH Vanguard High Dividend Yield ETF

BMA| 4= FTSE High Dividend Yield Index

E2j2=f FTSE High Dividend Yield Index 41& &

B2t dE FHEo =2 S Agste o5 W —7r—’i!0ﬂ EAfeiLICt.

ERLHM L 2BEIME= AHO|R|(https://investor.vanguard.com/etf/profile/VYM) Ol A &t
Qlgh & AFUL

Fund Ticker VYM US F9 EIC|A 0= sl

ISIN US9219464065 =5 FAY

43Y 2006.11.10 IR U]

ESITTEN NYSE 284 Vanguard

SET o= A= 0|2 SAAHL S

ETFYH JPMorgan Equity Premium Income ETF

BMZ|4 -

A e 0= ChEsx 2/ 2 34 =

b dE 0l FAAZS tHESH= Y0 FASHL sig FA9| Z2ZHE Esk= HAHES MHS &3t
o QFEAQl HutE FBiLCE
EAHA 2 28H M= 0| R| (https://am.jpmorgan.com/us/en/asset-
management/adv/products/jpmorgan-equity-premium-income-etf-etf-shares-
46641q332)0lA =l 4 UELICE

Fund Ticker JEPIUS Fund Ticker JEPIUS

ISIN US46641Q3323 ISIN US46641Q3323

43 2020.05.20 43 2020.05.20

Z7{ejA NYSE FHef A NYSE

SET o= s2x o=

ETFH Vanguard Real Estate ETF

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

E2j2=f MSCI US Investable Market Real Estate 25/50 Index &8 &

Bt dE uA, S S B[RS AL BRSLAFALIES| A0 FEAFRILICE
ERATA 1] e IME o]
(https://investor.vanguard.com/etf/profile/overview/vnq) 0| A4 QI8 4 JUELICE

Fund Ticker VNQ US F2 B4 o= 2=

ISIN US9229085538 25 =AY

43 2004.9.23 T2 UFEE!

F7{e A NYSE 28N Vanguard

SET ol= =7 0= S&EAE 23

ETFYH iShares Global Infrastructure ETF

BMZ| S&P Global Infrastructure Index

e e S&P Global Infrastructure Index M1tE &%

EapHE 35 25, 8, dotek, MY S8 S50t M= QmItAERR ML A0 FARLC
EAEEM & REE M= EHO|A|
(https://www.ishares.com/us/products/239746/ishares-global-infrastructure-etf) i A{ =t
olgh = UFLICL

Fund Ticker IGF US ‘ =2 B4 ‘ QlIZ} FA
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ISIN US4642883726 ga2= ZAIS

43 2007.12.10 32z THers

FHe» NASDAQ 28A BlackRock

S5= o= #5714 0= SH7H 22
ETFE iShares 10-20 Year Treasury Bond ETF

BMZ|$= ICE US Treasury 10-20 Year Bond Index

B2t ICE US Treasury 10-20 Year Bond Index M2 &

FAAE ¥d

27| 10~20 Ato|Q] O|= HEUJM {0 FARLICE
EAEEM 2 2EE M= Hm|0]A]

(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) il

M EQIE 4 QIBLICE

Fund Ticker TLHUS 2o EZfA o2 27|22

ISIN US4642886539 ]2= HHH

43 2007.01.05 2z ey

Fe & NYSE 28A BlackRock

SET o= =7\ 0= SHAHSIAS
ETFH iShares Preferred and Income Securities ETF

BMZ| ICE Exchange-Listed Preferred & Hybrid Securities Index

EZp=f ICE Exchange-Listed Preferred & Hybrid Securities Index datE &

EAmH He

Y ZZ0A ULl 712 0= W 4300 FARRILICE
EAEEM E REEIAM= |03

(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0i A

T 4+ AU,

Jor
o

Fund Ticker PFF US FQ EZICHA 0|2 QM=

ISIN US4642886877 2= ZAIH

-r-h 2007.03.26 3= I

FAHel& NASDAQ = EA BlackRock

S5 o= #5714 0= S22
ETFH Vanguard Intermediate-Term Corporate Bond ETF

BMA| 4= Bloomberg US 5-10 Year Corp Index

A e Bloomberg US 5-10 Year Corp Index HtE £&

Oj= L 7] 5~10'F AfO|Q] EHE{HA| EASE S0 FARRHLCE
ERLHM L 2EEIN= AH0|R] (https://investor.vanguard.com/etf/profile/VCIT) 0j| A =t

A & UAFUCH

Fund Ticker VCIT US F2 EAY Ol= SIARH

ISIN US92206C8709 =5 Y

43¢ 2009.11.19 2z Thers

FeA NASDAQ 28A Vanguard

SET o= #5714 0= SHHL22
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZ|$= Bloomberg High Yield Very Liquid Index

E2j2=f Bloomberg High Yield Very Liquid Index d1t& &

A 3e

0= WolM THE S2jEA| E7|1SSAHH FABILICE
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EAEEM Y 2EE M= EHO|A|
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk)OllA StQlgt & UELICE

Fund Ticker JNK US FQ EZC|A O|= SHO|UEMH

ISIN US78468R6229 =5 HHH

43y 2007.11.28 72X HerS

F7{eiA NYSE 28M State Street Global Advisors
SET oj= #4571 0l SRS

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

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

e e J.P. Morgan EMBI Global Core Index 43t8 £&

B2t d" AET HIYEA| F2A Y FER7I2AH FARILLC

EAEEM & 2EEIA = HI0|]
(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf) 0flA SQIg 4= UIEL|CH

Fund Ticker EMB US F2 B4 e A

ISIN US4642882819 B2 EE]

d3¢ 2007.12.17 FZ Huts

FAH A NASDAQ 28M BlackRock

S&= 01z i 0|2 SH72H9I3]

) A7| DB} MER7|FO| & EXCNA, EAMMEf, 28AF Y 0|Qo| 2t HH = ZF HIEA AEAT|He| JEE
242t EHO|RA|LL ZLHO| AL S8LEH HALSAINAH (http://dart.or.kr/), 0|22 AL 0|2 SHAHHIKE XS
AN A8 (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2} ETF.com(https://etf.com)2 Sl &

10| 7+SEILIC.

0

A

—

ol SARMEO] MY 28ES SOt AANE, 2872 U 284F So| w2 44 ZES3oL wat
Qo0 EXHANM U SIS lng0| WET £+ UALICH

7] HAE HL(EAA YHEATITOA), EESR 74 OA)SS HHEA| HYEGE B3L glo
ANZAE Y 28 070 mEt WY £ UsUL

3

’

7] REZE|R FY(OIA)= FAkRte] OlHE 571 s 2(=2Y 7|22 Fdst Stte| oA L), ot
15
I—

oz 4>

=% N %

’

(22 EXHARILO| 3]

0

=7t 8= £l 2022 2023 2024 (M%) | 2025(/{H)
BHEEE(EE) % 1.9 2.5 2.7 1.9
NES H=EGDP e 25,744 27,358 28,781 29,840
19I2k HEGDP = 77,192 81,632 85,373 87,978
=S E % 8.0 4.1 29 2.0
BHEEEEE) % 43 0.1 0.5 15
5z Y=GDP A 3,100 3,345 3,495 3,685
° 1919 H=GDP 2 45,730 49,099 51,075 53,627
=S E % 9.1 7.3 2.5 2.0
BHEEEEE) % 1.8 -0.3 0.2 13
Eol H=GDP A 4,086 4,457 4,591 4,772
o= 10lgt HEGDP oy 48,756 52,727 54,291 56,439
=S E % 8.7 6.0 24 2.0
U FHNEZERE) % 1.0 1.9 0.9 1.0
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Y=GDP A 4,256 4,213 4,110 4,310

118 E=GDP e 34,005 33,806 33,138 34,922
=HSSE % 2.5 33 2.2 2.1
BHSZERE) % 3.8 2.1 1.5 2.0

5= HEGDP A 1,725 1,742 1,790 1,863
T 1e18 E=GDP = 65,575 65434 66,589 68,614
=/SEE % 6.6 5.6 35 3.0
BAHYYEET) % 3.0 5.2 4.6 4.1

= YZGDP A 17,849 17,662 18,533 19,790
== 1e1g §=GDP = 12,643 12,514 13,136 14,037
=HSSE % 2.0 0.2 1.0 2.0

Z2] : IMF World Economic Outlook (2024.4)
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