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BM C{H| H|SS 245t Overweight, Underweight ZEZ2|Q 14
[Factor 0[] [Factor?t H|= =&] [HE]2 AE [#== Passive
EEEDQ] EEERQ]

7tal 2% 01Y by EE

1
1
1
1
1
1
1
1
1
1
— i
1
1
— 1
! -
1
—1 !
! Sete O|ELA
[ 1 T L —
- = ; 100%
B = : i Underweight
1
1
1
1

% Truston Factor Model

CHeh MEISO0| 710 o F&= 0j2 IE | J"-f7'| Hole EAE Sl MYE FHH/SAH |el0|€o] =2

5070 CHE HH F 370z AZHEBHO| =2 3~6 71 HHE =&

* Truston Factor Model 2| &5 =7 r A4 R = Beta1 x Factory + =+ + Beta, x Factor,+ Alpha
:Beta 0 CH3H 27[2{Ql £Eatz QH¥A0|1 B8 ZEELR 28 /I

- Beta: &59| Zt Q0I0| O3t &= (Factor Exposure)
- Factor: Z} 2919 £& 7|0{=(Factor Return)
- Alpha: 59| E44(0f) MM, BEDe], 332 3)

= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow 22 Factor &
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[ EXAE 2RUZA SHDEANEHFA-HZYE]

(1) =2 EAM=
0] FEAHLERS EALEIZHLS| 50% O|4S AEASH| FAfsts AREAT|TLEAM ILHR| A & ETFO|
FE EXfsto], F2 HE Gt QHYAQl £9] SHHE gL Ch
Zt HEH CIO, 2IMASIE, HE DjL|A7} &AM3k= Truston Global Macro Meeting2 Edf =74, At
M MHIEE 2ME ESH HE 2ES IS WekdS ZYLIC]

@ EZAEALIRZEL| AJHTO| BtFE AMHIZRAS Sl AlZ=Ho| Akt AHtEE HISS 25
of 2|4 AMLHiEQHS =ZHLICE =S Truston Risk Appetite IndexS AHAHHHEZEO| 22510 Q&R
4H HIES AL

® ARHIE HES st 2[HHAES A7, A2 HARILCE E
A AR HISS 2L LCL

ol

bOjelH7t 2245 2dsts 8%

[

[FAHY EEEA7 | (GA]
- TUFAEE/ETF: tY/S4Y, Y, d3/712, 2284 S
- HRIFAHE/ETF: MAZ(0)5, €&, fE 3), UE=(E7, U=, SHOMOt 5)
- A EAFHE/ETF: 2|2, 5, A S(20%0[5 FAt)

(2) ZEZ2|2 74 0N [ZIZY :2025.8.31 7IZ]

342 z2(Eo)Y 2% |58 | e84 72 i
e la X~ HIS (2

SPDR S&P500 ETF ETF | 0= SSGA o= ig= 30%

Vanguard Growth ETF ETF | 0= | Vanguard | 0= 8%z 15%

24 iShares MSCI ACWI ETF ETF | O|= | BlackRock | ZAMA FAl 15%

Vanguard Total World Stock ETF ETF | 0= | Vanguard | ZAMIA FA 5%

Vanguard FTSE Developed Markets ETF ETF | O/= | Vanguard | M= F4 15%

iShares Core MSCI Emerging Markets ETF ETF | O|= | BlackRock | 4IE= FA 10%

_ | Vanguard Real Estate ETF ETF | OI= | Vanguard o= 2= 5%

il Vanguard Global ex-U.S. Real Estate ETF ETF | O/= | Vanguard | 22E 2|2 5%
X 7] OEA AYEAY|= 2025 8& 31 AI-E 7|22z 2ME OfAlof siEstH, Aldde Soil

=
Ee 2712 4 B,

o
It o
ox
|,.r|

X OISR} YSEAL7|S0| 2ot AR

ETFH SPDR S&P500 ETF

BMZ|$= S&P500 Index

EAruet S&P500 Index MItE 2=

B2 e Ol FANZES HESHE AlZ7IEY 49 0l FARILICH EAMEEA 2 28H A= o]

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

M ERIE 4 AU

Fund Ticker SPY US FL2 B4 0= CHg=

ISIN US78462F1030 =5 FAY

Az 1993.01.22 2z Thers

F7 A NYSE 2 2A State Street Global Advisors
SE= o= A== 0| A3
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ETFZ

Vanguard Growth ETF

BMA|4

CRSP US Large Cap Growth Index

=z

CRSP US Large Cap Growth Index HiE &

FAAE Zd

g2 =2 Mg, 0| 37F20| 7|tEl= O= Y 350 FARLL. FALY

£ HAH0]R| (https://investor.vanguard.com/etf/profile/VUG) 0f| &olgt & QUELICE

M 2 28RN

Fund Ticker VUG US Z9 EZfA o= Ma==

ISIN US9229087369 =5 FAY

A4y 2004.01.26 2z THer

FHea NYSE =84 Vanguard

SET o= =7 0| A3
ETFH iShares MSCI ACWI ETF

BMA|4= MSCI ACWI Index

EZp= MSCIACWI Index HItE F=

EAmE He

A NA FAANES HESHE Y 2 S0 BEARRLLCL EAEEN ¥ 2EEIM= d
(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0jlA] ZtQIg 4~

LCt.

0|
ol
AN

A|

A
=

Fund Ticker ACWI US F2 A HHA 4]

ISIN US4642882579 =5 MY

43¢ 2008.03.26 FZ e

ZAafA NASDAQ 2 2A BlackRock

SET o= 45718 0= SHHH 2
ETFH Vanguard Total World Stock ETF

BMZ|%= FTSE Global All Cap Index

E2j2zf FTSE Global All Cap Index 418 &

S ¥H

HMA FAAZE HESHE FAIS0| FARILICL FAEEAM 2 28E 1A= 0|3
(https://investor.vanguard.com/investment-products/etfs/profile/vt#portfolio-
composition) 0i|A I8t 4~ UFLIC

Fund Ticker VT US F2 EAHY HHA 4

ISIN US9220427424 == FAY

43 2008.06.24 22 VL]

Z7{a 4 NYSE 28A Vanguard

SET o= - 0= A2
ETFH Vanguard FTSE Developed Markets ETF

BMZ|%= FTSE Developed All Cap ex US Index

E2MEE FTSE Developed All Cap ex US Index M3tE £&

ExEY M

Ol=2 A|Qlst MZIAIY W CHEAQ! 4000047 FA0| EARRILICH EAEEA Y 2EEIAE=
H[0|Z] (https://investor.vanguard.com/etf/profile/VEA) Ol A BtoI&t 4 Ql&LCE,

Fund Ticker VEA US Z0o EZr|A MZIZ ZA|

ISIN US9219438580 =5 FAY

Az 2007.07.20 2z Thers

FHea NYSE 28A Vanguard

S&= 0i= #5712 0| SA7{2H2IR3)

35




ETFY iShares Core MSCl Emerging Markets ETF

BMZ|$= MSCI Emerging Markets Investable Market Index

EtMzE MSCI Emerging Markets Investable Market Index 41t& £&

Bt 35 MEAIY L CHEZAQ! 2,5000470 A0 FEAFL|Ct.
EAEEN © 2E8E M= A0
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-
etf)oflM ERISF £ AFLCE

Fund Ticker I[EMG US 29 EC|A AlES ZAl

ISIN US46434G1031 2= FAIY

43¢ 2012.10.18 7z 7Huts

F{a A NYSE 28A BlackRock

SET oj= A= 0|2 SAAHL S

ETFYH Vanguard Real Estate ETF

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

E2pHEf MSCI US Investable Market Real Estate 25/50 Index &it& &

At dE lOA, 3H S5 HR{S AL BSLAEALIES| A0 EARRILCH FAMTEM Y 2EHIM=
HH0|Z] (https://investor.vanguard.com/etf/profile/overview/vng) OflA] StI&t 4= UEL|CY,

Fund Ticker VNQUS F2 A 0j= 2|2

ISIN US9229085538 25 FAY

CEE 2004.9.23 2z THers

ESITTEN NYSE 28M Vanguard

SET 0j= a=71 0|2 SHAH RS

ETFH Vanguard Global ex-U.S. Real Estate ETF

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

ERpHEF S&P Global ex-U.S. Property Indexd2g &

B2tz 35 0=22 A2t 22E 3000 =7t FSLEALIE A 2E 7|ge] A0 FARRILCE FAMEEA
4 285 1A= YT 0|R| (https://investor.vanguard.com/etf/profile/overview/vngi) Ofl A &kl
g AFLICH

Fund Ticker VNQI US F2 B¢ =22¥ 2|2

ISIN US9220426764 =5 FAR

43 2010.11.01 Iz 7Hets

ESITEN NASDAQ 28M Vanguard

SET oj= a=7| 0|2 SAAHLZ]

) &7] OEA YSEAT|FO| FE B, FARMEE, 28AF § 0[2e] 2 YH= ZF n|FA; AHEAT|Fo| AT
A2 ZHO|A Lt UL 2 S8HSH HASAIAA™” (http://dart.or.kr/), 0152 F2 0l SAMLIAS HAS
AA|AE (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)S Sdli &

10| 7+SELICY.

-

X 47| ZEZ2Q FH(IADE EANS O3S B7| I3 HEMY JZO2 T4 stiol GAIULICE Of
BA, SO SAMEIO] AN 28RS SO NFAY, 2872 U LBAY S M2 MY EEE2 QL it
A 4 Qo SRR U XSS 0ng0| WS + UELL

X A7) MAIE MR YBERIFOIN), ZESQ 74 HA)SS HIEA| FHECE BY2 9o
O, NZYE U 28 0H0| W2t WY 4 YSLIC
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[22 EXHARILO| &3]

=7} B ct2 2023 2024 2025(4Y) | 2026(HY)
ZHHBERDE) % 2.5 2.8 1.8 17
o2 HZ2GDP HAEY 27,721 29,185 30,507 31718
101%t HEGDP = 82,254 85.812 89,105 92,097
EMSEE % 4.1 3.0 3.0 2.5
BHEAERE) % 0.1 1.1 1.1 14
sz HZGDP AAEE 3,371 3,645 3,839 4,041
191et H2GDP =y 49,213 52,648 54,949 57,387
=SEE % 7.3 2.5 3.1 2.2
ZHHBERDE) % -0.3 -0.2 0.0 0.9
ol HZGDP Aojety 4,527 4,659 4,745 4,912
o= 191gt WEGDP = 53,565 54,990 55,911 57,801
=SEE % 6.0 2.5 2.1 1.9
ZHHZEEE) % 1.9 0.1 0.6 0.6
ol HZGDP HAEY 4,213 4,026 4,186 4,373
== 101t H=2GDP = 33,845 32,498 33,956 35,653
=S E % 33 2.7 24 17
ZHHBEERDE) % 2.1 1.0 1.6 2.1
5= H=2GDP AT 1,742 1,797 1,772 1,841
T 10lgt HEGDP = 64.652 66,248 64,547 68,117
=MSEE % 5.6 3.2 36 35
ZHHZEEE) % 5.4 5.0 4.0 4.0
z3 HZGDP AAEE 18,270 18,748 19,231 20,376
1012t H2GDP =l 12,961 13,313 13,687 14,534
=MSEE % 0.2 0.2 -0.0 0.6
Z2 : IMF World Economic Outlook (2025.4)
X H|WZ[$ @ S
0| BEAMIERR EXtMEr0| EMY H|W 7HSSH |7t Ql0], 284 H|WE IS HEQ| H|WA|+E Z[Ys}
A| IFSLICE M2tM O] FEARLERR 284S H|WE £ QU= Hlw £AE0| ooz BRI Al §HE
O |2lstA|7| HIELICL CiRt, EAtMEH| £&tet= H|WA|$LE WAHSIALL QIHIA AZST|Z0|A ERFZ2H0|
HStoh= H|WA|SE AMEE R HUX|LE Z-HY £+ JUCH 0[2{5H AR S5 & fAISAIZA| et 5

AIE oYLt
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0 EZAE HEOA 217 SHDEANEHET -]

(1) %2 SR
O] EAMIER EALERIMO| 50% O|dS HEA|FZ
ZA, A U OISR B A S HY, oZF S
O Z{0| o|ZHA0l2 StHFIT I:HE M Zlotst =

AR EASHETR)O| Exlste MREAZ|ITLEN LS|
Q1A (Income) £2/0| UMGH= ZpLH0)| 2 EAfoHH,
I

Apafe] 27 AYBILICE
Z7|HO2 B AMHES WO MY 470 4042

HAIELICE AlY HE0| 245| Zdsts 3% 32

O O |
p=

oFH Al 01 42 ZMSH 4012 27FLICH
@ I, Ot 5 17 (Income)4:-210] LAIBH ChFBH ALMO| CHSH ZHIEH BMEAISH XA ZpAtfS
S Q74 S SATHARMO| TEAS0 2 40l 2TBILIC
@ el FAY AFEAZHS 40% Of5h HYFLIC,
® EEZ2Q U HSMe WSN AHojet BEIE Sif oryHel olEsel HEE NSl T
@

]
o
ujo
ic]
ru

I5t7] Slet 2|BHLS Y7I/FAZ
ap AteHiE HISO0| 3 2EE &

Hu
Mo
o
T
g

0

[SAICHA BRI (OAD)]
- 24 B YUENS  MUD(OF 5) U B2Y HYF, AHES S

=] o
- A 2 AYEASHE - I (OF S) A, MBS, FASEME, UF, UESAA, thEHH, §

Ol
-

- A EA 2 A EASE - W= 0l=F 3) ¥ 222 2%, YEet &
(2) ZEZ2|R 7 oAl [7I1&2 :2025.8.31 7|F]
F2 £z
A S=2(EE)E /d | S8 | =28AM R HlZ (o)
Vanguard High Dividend Yield ETF ETF | O/= | Vanguard o= HiE= 10%
Z41 |Vanguard Dividend Appreciation ETF ETF | O/= | Vanguard o= HiE= 10%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan Ol= o= 5%
" Vanguard Real Estate ETF ETF | Ol= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | O/= |BlackRock | QlZa} 4] 5%
iShares 10-20 Year Treasury Bond ETF | ETF | O= | BlackRock | O= 7|24y 15%
iShares Preferred and Income Securities ETF | ETF | 0= | BlackRock | O|= M3 20%
2 | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O= | Vanguard Oj= SARY 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 | 4I&= A& 5%
X 7| OEA JEEAZ|F= 2025 88 312 AME 71822 2HEE oAl0] SHiEsHH, AlddE Sofl ot
2t HE E= M & ASLICH

X O|EA} ZFAR7|A0f| 2ot ALY

ETFYH Vanguard High Dividend Yield ETF

BMZ|%= FTSE High Dividend Yield Index

E2p 1 2f FTSE High Dividend Yield Index &d1t& &

B2t Y5 YHE0 =2 HiEE ASSke Ol W A0 FARULCE FAREN Y 282 1M HH 0|3
(https://investor.vanguard.com/etf/profile/VYM) Ol EOIEH 4= QIELICE,
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Fund Ticker VYM US F2 B o= HiE=

ISIN US9219464065 =5 =AY

Azl 2006.11.10 2z THer

F7{eiA NYSE 28A Vanguard

SET o= o iand =1 0|5 SHAH RS

ETFYH Vanguard Dividend Appreciation ETF

BMA|= S&P U.S. Dividend Growers Index

E2pHEt S&P U.S. Dividend Growers Index H1t& &

B2t dE ZZ2 108 S HiEZE 4Tt DI W A0 FARILCE FARLEN A 22 0AM= A0
(https://investor.vanguard.com/etf/profile/VIG) 0l toIgt 4 QUELICH

Fund Ticker VIG US F2 B 0= HiE=

ISIN US9219088443 =5 FAY

-r-h 2006.04.20 2 UFEE!

FHef A NYSE 28A Vanguard

SE= oj= =71 0l SRS

ETFY JPMorgan Equity Premium Income ETF

BMZ|$= -

A 0= CH¥=: 2% 2 224 i

EAmH He

0l= FAAMZE ESHE ™| FASHD oY A9 E2ZMS =ste HHES S S5t
O QHYAQl HItE FHBLICE BEAMEEAM & 28EIM= EHO0|Z]
(https://am.jpmorgan.com/us/en/asset-management/adv/products/jpmorgan-equity-
premium-income-etf-etf-shares-46641q332)0lM SoIgt 4 ULLICEH

Fund Ticker JEPIUS F2 B4 0= CHE=s

ISIN US46641Q3323 =5 FAY

a4 2020.05.20 -2 e

272 A NYSE 28A JP Morgan

SET o= 4571 0= SHAHRS

ETFH Vanguard Real Estate ETF

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

E2p22f MSCI US Investable Market Real Estate 25/50 Index di1t& &

EARtE A oA, SH S5 E[{S FALL BESLUEALIES| A0 EARILICH EAALEN Y REHINE
0| A| (https://investor.vanguard.com/etf/profile/overview/vng) | &0I&H 4= QI&LICEH

Fund Ticker VNQ US FL2 B4 o= 2=

ISIN US9229085538 =8 FAY

-r-h 2004.9.23 = Uk

FAelA NYSE 22A Vanguard

S=T o= =7\ 0= SHAURS

ETFH iShares Global Infrastructure ETF

BMZ|$= S&P Global Infrastructure Index

B2zt S&P Global Infrastructure Index MItE &

FAAH ¥H

25, 81, dol=rk, Y S S0l MU= AZAEHF AL FAO| FArgL T FAtd

M ¥ REHIME AHO|R|(https://www.ishares.com/us/products/239746/ishares-
global-infrastructure-etf) OllA| SfQIgt & QU&LICH
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Fund Ticker IGF US 2 EHY Qlmat A

ISIN US4642883726 sz A3

Azl 2007.12.10 2z THerss

FAHel A NASDAQ =2A BlackRock

SE= oj= =714 0= SdEAESIS
ETFH iShares 10-20 Year Treasury Bond ETF

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

E2pHEt ICE US Treasury 10-20 Year Bond Index M1t5 2=

A Yy

2t7] 10~20'2 Atole| Ol=

Ao FARLCE FAEEM Y 2EEIAE= A O|A|

(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) 0i|

M ERIE & ASHCH

Fund Ticker TLH US ZQ EZfA o2 27|22

ISIN US4642886539 g2= A

43 2007.01.05 32 i

Fe & NYSE 28A BlackRock

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

BMZ| ICE Exchange-Listed Preferred & Hybrid Securities Index

Et4 2k ICE Exchange-Listed Preferred & Hybrid Securities Index d3tg &&

EAEE 3

HiE ZZ0AM LUEIE 712 Ol W 40| EAZLICHL FAEEAM 2 28E M= HHO|Z|
(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0jlA &2l

T 4+ AU,

Fund Ticker PFF US F2 B4 o= M=

ISIN US4642886877 =5 =AY

-k 2007.03.26 +2 UEE]

Z7EA NASDAQ 28At BlackRock

S=E= o= - td b= 0l SHAH S

ETFYH Vanguard Intermediate-Term Corporate Bond ETF

BMA|4 Bloomberg US 5-10 Year Corp Index

E2pHEt Bloomberg US 5-10 Year Corp Index g3t &

EatE e 0= L 2t7] 5~103 Af0|Q| S EA| EASE SARY0| FAtetLCh FALEEAM Y 2EEIM=
|0 2| (https://investor.vanguard.com/etf/profile/VCIT) Of| A BtQIgt 4= QU&LICY,

Fund Ticker VCIT US T2 EALHY Ol= SARH

ISIN US92206C8709 =5 AHHH

43¢ 2009.11.19 FZ WS

EY EES NASDAQ 22A Vanguard

SET o= =71 0l SRS

ETFYH SPDR Bloomberg High Yield Bond ETF

BMA|4 Bloomberg High Yield Very Liquid Index

Ep= Bloomberg High Yield Very Liquid Index Hut& &

FAAH ¥H

Ol WolAM ZAlE FHEA E7|SSAHAM FALLCL FALTEAN L 2EEIAM= HHO0|R
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk)0llA SfoIgt 4= UAELICEH
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Fund Ticker JNK US FQ EZC{A O|= sto|Y=a&A

ISIN US78468R6229 =5 R

43 2007.11.28 FZ Y

F7{eiA NYSE 28M State Street Global Advisors
SET oj= =714 0l SHAH S

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 dE AE=T FHEAl FEA Y FRI|ZAH FARLCE EALEAM Y 2EEHIM:= EHO|A|

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf)0flA 2015 4 UELICE

Fund Ticker EMB US F2 By AMEZ A

ISIN US4642882819 BH= NS

43 2007.12.17 2z ey

FHHAL NASDAQ = 2A BlackRock

S&= o= il 0|Z SH7{eHeIRS

=) 7| DEA AUREAT|HO| FE ALY, EAKME, 28AF 2 0[Qe] 2 R ZF oA AEAY|He AT
AA2L EW0|Z|Lt ILHe| 42 SBUSY HAZAAA (http://dart.or.kr/), D|=e| A2 0= SHHHYS| HAS
AN AR (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2} ETF.com(https://etf.com)& Eali &
Ql0| 7t&8HLCE.

X 47] BEE2Q YOI AN OIS 57| sH 224 7202 FYF SiLio| GAIYLICE Tf
BN, SO SN0 MY REE SO AIYNY, 28TR Y 284F S0 me MY ZEZeL
A 4 UOH EATINAM U EXHIZS 0l1g0| HEE 4+ UBLCL

X A7) MAIE (SR YSREAZIFOIN), ZESQ 4 A)SS HIEA FHECE BY2 g0
O, NY4E Y 28 00 M2t MY & UL

o =

iy

(22 Sxfharavtel 3]

=7t 4= chol 2023 2024 2025(4Y) | 2026(HH)
BHEEE (HE) % 2.5 2.8 1.8 1.7
NED H=EGDP e 27,721 29,185 30,507 31,718
191e H=GDP L) 82,254 85.812 89,105 92,097
2/SE % 4.1 3.0 3.0 2.5
BHEEE(HE) % 0.1 1.1 1.1 14

oz H=GDP YA 3,371 3,645 3,839 4,041
° 191et H=GDP = 49,213 52,648 54,949 57,387
=SS E % 73 2.5 3.1 2.2
BHEEE (HE) % -0.3 -0.2 0.0 0.9
=ol H=GDP Ay 4,527 4,659 4,745 4,912
o= 1919 H=GDP i 53,565 54,990 55,911 57,801
=S E % 6.0 2.5 2.1 1.9
BHEEE (HE) % 1.9 0.1 0.6 0.6
ol Y=GDP B 4,213 4,026 4,186 4,373
== 191e H=GDP =2 33,845 32,498 33,956 35,653
=S E % 33 2.7 24 17

5= BHEEE (HE) % 2.1 1.0 1.6 2.1
i H2GDP Aloieta 1,742 1,797 1,772 1,841
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1912t H=GDP =hy 64.652 66,248 64,547 68,117

=SS E % 5.6 32 36 3.5
BHEEEEE) % 5.4 5.0 4.0 4.0

22 HEGDP Alofchy 18,270 18,748 19,231 20,376
101%t H=GDP = 12,961 13,313 13,687 14,534

=S E % 0.2 0.2 -0.0 0.6

Z2 : IMF World Economic Outlook (2025.4)

X H|luAle: QF

O FAMER2 EAfMEO| EMY H|W 7HS8H A7t 10, 2844 HWE 2ot BEo| H|UA|E 2|Y5}
Al USUCE MEtA O] EAMLER2 REMAS HUY o+ QU= HlW £9E0| gle8z A Al S
A A
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AlE Ol EILICE
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O] RAMUEZ AIY AE2| ELEEL 4S5 HIYLZE A9, 482, 734 & S flds AR

— - —

A5t Fotols tyS Sl HFEEE st USHC.
® H3d 2
MZHEEE HYE HEE HIY("REHAT) FO0|E B2 JLCH
— HEY0| HE+F =5kA| Zot 2|A30 tiet =& S7HE 2I0IEHCt. mEtd, HEY

Y HEO| HEY O{RE ZYELICL

I —

o=

@ $AUE 2|
- ME9| MDD (Maximum Draw Down) & 2t2|ghL|Ct.
- MZHYEHE Y= HEH BM(EE RRA|$) CfH] HIHE 22|gch
® 934 2A30 it H4=R| A
- ETF M3 A0 AZ(AUM) L Heizr2 1245
t
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