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[22 EXHARILO| 58]

=7t = el 2023 2024 2025(4Y) | 2026(MH)

BHEEE(HE) % 2.5 2.8 1.8 1.7

NED HEGDP Ay 27,721 29,185 30,507 31718

1919 H=GDP L 82,254 85.812 89,105 92,097

=SS E % 4.1 3.0 3.0 2.5

GHHEE (HE) % 0.1 1.1 1.1 1.4

5z H=GDP HAEY 3,371 3,645 3,839 4,041

101et H=GDP = 49,213 52,648 54,949 57,387

=SS E % 7.3 2.5 3.1 2.2

BHEEE(HE) % -0.3 -0.2 0.0 0.9

ol H2GDP oA 4,527 4,659 4,745 4,912

= 1912t H=GDP chy 53,565 54,990 55,911 57,801

=SS E % 6.0 2.5 2.1 1.9

BHEEE (HE) % 1.9 0.1 0.6 0.6

olm Y=GDP HAE 4,213 4,026 4,186 4,373

== 191e H=GDP e 33,845 32,498 33,956 35,653

=S E % 33 2.7 2.4 17

BHEEE (HE) % 2.1 1.0 1.6 2.1

&= H=GDP o 1,742 1,797 1,772 1,841

121E H=GDP = 64.652 66,248 64,547 68,117

=SS E % 5.6 3.2 36 3.5

BHEEE (2E) % 5.4 5.0 4.0 4.0

= HZ2GDP HAEE 18,270 18,748 19,231 20,376

&= 1919 H=GDP e 12,961 13,313 13,687 14,534

=SS E % 0.2 0.2 -0.0 0.6

Z£2] . IMF World Economic Outlook(2025.4)
X HlmAlg S
O] EAMIERS EXpMEfo| E44 H|W 7kSSH 2|7t Q10], 2844 H|WE QIS Bro| H|UA|HE R[Y5IA| o
QXELICE M2t o] EAMIENS 284S H|uE £ QU= H|W £E0| glenz EXFHE A $HF I R2ISHA|
7| HEELCE Cot, BP0 286k H|WA|SE LAHSIALE QIEA AE7|2H0A EXFMER0| 286= H|uA|S
£ MEY 42 HUASE AFY £ UCH 0[2{3F 42 S5 F SAISAIEA| w2t SAIE o ¥L|ch
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O EXAIELS EXAERAIS] 100%0/51E 4] U =AZE FUMYAEN 22 EABI0] ¥7/H0= ool
AHEO|S I O[R40lS ZPBLICE [HILA|4 : KOSPI200X 100%]

FEArAE
- &4 DjA|E ZEE3|Q0Q} KOSPI200AEE KOSPI2004UET QA A4S 2J8HCt,
- ME|E E TEE2|Q(Truston Factor Model) & 45101 BM CHH| QHHZ{QI Zm40l StMe ZASHLICE

10% 4+ KOSPI200M8=

Active Quant Portfolio

A Tracking Error A|ofH QICIA +g 31

¥ TrustonFactor Model2
Z24 BMIZHHI Overweight(OW), Underweight (UW)
HiS

ZIESZ OWHIE + ZIEEZ UWHIZ
+10% -10%

90% +=

42 4

uw ow
-10% +10%

- ME|H HE ZEE3|QR (Active Quant Portfolio) 74
HEZEQH, A7IZU/UZE 2|AT 58 EMAFA AR Z2TUME =0|HA 9|=3t Factor Exposure Of|A{Rt
27| OFHZO| x|pAQl 2 2
: Truston Factor Model & Sof MAZ AAAMEH0| 2 3~6 7§ HEH LHe| EE0Z ZEEH BM CHH|
HIZS ZA50f Overweight, Underweight & % |2 4

[Factor Xo[] [FactorZt H|= =] [MEIE AE [+ Passive
EEEQ] HEEDQ]

HEITE2. ... E 50
z21
z=2
’ = gA
100
Underweight %
21000 Thx| L% Ol HIY WRJE) —l

% Truston Factor Model
CHet ME{S0| 710 o F&kS O|2|=A| 27 H|O|E —E— ME Soll MdE FHA/EAA |alnldo] &2
507H Che HE & 37|40z AIZHHHO0| 52 3~6 /| HWEE 28
* Truston Factor Model 2| &5 7| 24 29l =Beta; x Factor; + = + Beta, x Factor,+ Alpha
: Beta Of| CH&H ’é*7|31?_| EAZ2 FY¥Ao|n e840 HEEZR 28 7t
- Beta: £59| Z} 20I0| gt &= (Factor Exposure)
- Factor: Zt 29219| £2& 7|0{& (Factor Return)
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- Alpha: 59| S+d(0) AMZHY, BHMEDY, 3 35)

* Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S22 Factor &

0O E2{AE ESGHAY SHEZEAIE[FA

[

ESG(EH, Ar2ldY, zui7=)E FAtel 7|22l 7|Ho| HE{HEI ESGAEE

e
0
o
4m
2

a
In
N
gk
ofn

(ESG Engagement) 22 ¢53t HE 2E4UE &

ESGAIEZ} HHE & U= 7Y 2 BEAH(F2 ESGAIRT} RAIEE 7Y &)
E2{AE ESG BEARLIHA LHOAM A2 ESGSEE 2|H/2HUE/HAHEA/MAHEB 47 SE22 2F

o1, BMHE gl

—0O =

HHEA S22| ESGIiAMO| 7|7t

X BAYOR 001 £ Ut 7YY X2 £

+*ERAE ESGEAZZN|AL| ESGER 7|& &2

EBAERMS] ESGEAHS

Environment (&%)
- ESG2| 7iM0] HEH ZEE LIEME 4

- 7|2Hs), BAEE, A0, BERY, dYls A= J|Ho| Ezp (0]2le] ZIf, At

24 45, FFE &Y 5
Social (Atg|4
UsH HC{HIE M o]0 52 SE°

- DEWE, LEHY, LADA, O, AL

[=N=Na})]

Governance (A|H|#Z)

M-

-

HCt= ESGSEO| MHsl= 7192 7t
ysofz0l &2

o ol

- AMZZHS HiIEIY, OJAIZY, HFF ME W3 - ESG A&7t =Cjatz HC{HEo| 2six]
= 7|92 £t cAoA A2
Fundamental )
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- AP 2 YERASH - A= ([O1F 3) I, MBS, FASEAME, 24F, A, EAH, S0|12E
WA, MEHH S
- A EAL 2 A EASE - M= (0= 3) ¥ 222 2%, Yludt &
(2) ZEEL|R 79 GAl [7IE¥ :2025.8.31 7|E]
=9 E 2}
A2 Z2(HE)Y RY | 583 | e84 M M
S HIS (2
Vanguard High Dividend Yield ETF ETF | 0O|= | Vanguard o= = 10%
ZAl' | Vanguard Dividend Appreciation ETF ETF | 0O|= | Vanguard o= = 10%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan o= o= 5%
e Vanguard Real Estate ETF ETF | O0/= | Vanguard 0= 2|z 5%
A
iShares Global Infrastructure ETF ETF | O|= | BlackRock | QlZm2} 4] 5%
iShares 10-20 Year Treasury Bond ETF | ETF | O|= | BlackRock | O|= &7|=&{ 15%
iShares Preferred and Income Securities ETF | ETF | O= | BlackRock | Oj=F M43 20%
A& | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard O0j= S|ARY 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | 0|= SlO|ZEAA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= | BlackRock AMEZ YA 5%
X 7| OEA AEA7|F= 20258 8F 31 AYHE 7IR2=Z 2MYE oAl0] sHEStH, AlZ4E Sof w2t H
A EE 271" 4 YA
X OIEA} 2StEAL7| 0| 2ot Argt
ETFE Vanguard High Dividend Yield ETF
BMZ|% FTSE High Dividend Yield Index
e e ] FTSE High Dividend Yield Index ¥1t& &
S22 Y YAE0 =2 HiEE 2SSk Ol W A0 FARLLCE SAEEN Y 282 M= HH 03|
(https://investor.vanguard.com/etf/profile/VYM) 0l o &t0I& 4= QI&LICH
Fund Ticker VYM US F2 By o= Big=
ISIN US9219464065 &5 A
43d 2006.11.10 2 UEE]
Z7{2hA NYSE 224 Vanguard
S=T o= #4571 0|5 SHAHRAS]
ETFH Vanguard Dividend Appreciation ETF
BMA| S&P U.S. Dividend Growers Index
e ] S&P U.S. Dividend Growers Index 418 £%
EatsE de 22 104 S HiFSS st O|= L FA0| EAfeL L SAEEN 2 2EEIM= 20|
(https://investor.vanguard.com/etf/profile/VIG) 0| EQIgH £ QI&LICE
Fund Ticker VIG US F2 EAHY o= Hig=s
ISIN US9219088443 5 FAY
CRCh 2006.04.20 FZ THetE
EY EES NYSE =8A Vanguard
SET 0j= a=718 0l SIS
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premium-income-etf-etf-shares-466419332) 0l A

solst 4 UL

Fund Ticker JEPIUS F2 B4 Ol= CHYE=

ISIN US46641Q3323 =2 FAY

A 2020.05.20 2z Therss

FHetia NYSE =84 JP Morgan

== o= 4571 0= SHAURE
ETFYH Vanguard Real Estate ETF

BM2A| 4= MSCI US Investable Market Real Estate 25/50 Index

E2pzzk MSCI US Investable Market Real Estate 25/50 Index &utE £&

EAEE 3

A, 28 S ERE ML BESUEALIEL FA0| FARILIL. FALEM U 2EEIA

HH|0|R] (https://investor.vanguard.com/etf/profile/overview/vnqg) OllA] BtoIgt £ QI&LICE

rir

Fund Ticker VNQUS F2 B¢ o= 2=

ISIN US9229085538 =5 FAY

Szl 2004.9.23 =F3 Thers

Z7 A NYSE 28A Vanguard

SEF o= 4571 0= SHAHURS
ETFH iShares Global Infrastructure ETF

BMZ|%= S&P Global Infrastructure Index

E2pzzk S&P Global Infrastructure Index d1t& F&

A Yy

25, SN, Mok4E, 2 53 BIoHs MAUT QEARAERH ML) FAK) SRBLICH SR
N Y

28H1IME AW O|A| (https://www.ishares.com/us/products/239746/ishares-
global-infrastructure-etf) OflA| SfoIgt 4= QU&LICEH

Fund Ticker IGF US F2 ALY Qlmat FA

ISIN US4642883726 5 =AY

43 2007.12.10 X Hys

FHelia NASDAQ =8A BlackRock

SET o= 45718 0l SAAHS S
ETFYH iShares 10-20 Year Treasury Bond ETF

BMZA| ICE US Treasury 10-20 Year Bond Index

EZpHEt ICE US Treasury 10-20 Year Bond Index Mu& &

ExmE ye

7] 10~20F Ato|e| Ol HERLAH Ao FARILICE EAEEM Y 2EEIM:= Emof3|
(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) il

M Eels 4~ UL

Fund Ticker TLHUS 20 EZjfA o= 27|22
ISIN US4642886539 =5 HEH

43 2007.01.05 2z Thers
ESEES NYSE 28M BlackRock
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ETFY iShares Preferred and Income Securities ETF

BMZ|4= ICE Exchange-Listed Preferred & Hybrid Securities Index

E2p2=f ICE Exchange-Listed Preferred & Hybrid Securities Index d3t& &&

sz By

HIE RZ0AM SME=QIE 7121 0]= L M0 EXFELICE EXAMEEA Y 2EE A= HH0]X]
(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0jlA =2l

T 4+ AU,

Fund Ticker PFF US 2 EAHY 0= M=

ISIN US4642886877 =5 FAY

A 2007.03.26 2z e

EY EES NASDAQ 28A BlackRock

SE= o= #5571 0l SRS
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

0= L 27| 5~10'3 Afo|Q| HE{HA| FASE SAR0| SARILICH EAMEEM Y 8HIME
{Im|0| 2| (https://investor.vanguard.com/etf/profile/VCIT) Of| A BtQIgt 4= QU&LILCY,

Fund Ticker VCIT US F2 B4 O= SARRH

ISIN US92206C8709 B5 AHH

Szl 2009.11.19 =F3 Thers

Z7ejA NASDAQ =8A Vanguard

SE= o= a7 0l SHAHL S
ETFH SPDR Bloomberg High Yield Bond ETF

BMZ|$= Bloomberg High Yield Very Liquid Index

S22 Bloomberg High Yield Very Liquid Index &d3t& &

2 e

0= WolAM ZAlE FHEA E7|SSAHAM FALLCL FALEAN F 2EEIAM= HHO0]R]
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-

bond-etf-jnk) OflA QIS 4= USLIC,

Fund Ticker INK US F2 EAY 0= SIO|YEAA

ISIN US78468R6229 =5 2

434 2007.11.28 2z THess

FelA NYSE =2A State Street Global Advisors
EEZ o= 4714 0= SEAHHLIAS

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

BMZ| J.P. Morgan EMBI Global Core Index

E2p2=f J.P. Morgan EMBI Global Core Index d3t& &

Sa1n He

AES FREA FRA Y HRIIZAHHG FARLICEL FAMLBTM Y REEIME 0|
(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf)ofl A E0I&H 4 UELICE

Fund Ticker EMB US F2 B4 MNET A
ISIN US4642882819 =8 HHEH
43 2007.12.17 22 UEE]
Z7{ A NASDAQ 28A BlackRock
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| 523 EE: | #=o2 | 012 ZAA SIS |

F) &7| OEA AR || 2E BAY, FAME, 28AF E 0|Q]o| 2 HH= 2t OIRAF AYEAT|e| MSEAIGA}
EHOIALt o] A FBLEY HAZAIAA (http://dart.or.kr/), O|ZF2 AL 0| SHHHUYS| HAZAAIAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sslil &¢l0| 7tsgiY
ct.

% 47| ZEE2|Q FY(WA)E S OIS E7| U5 HEHY 71202 TN stto] GAIYLICE m2LA,
oSl SRPAE0| AN 28R SO NYNE, 2873 U 284F S0l U2 MY EESRL kM £ o
O EXCHARA U EXH|S2 0l0900] HEE £ UL

¥ A7| HAE MF(RAICHY HEEAZ|I(GIA), ZEEZ|Q Y OA) &2 HIEA| HMECHE 232 S1CH, Al
FaE U 28 ofHdof ozt HAE £ ASLICL
2 EAAZ7O| $HE]
=7t a4= =kl 2023 2024 2025(4%) | 2026({W)
GHHEE (HE) % 2.5 2.8 1.8 1.7
NS H=GDP o 27,721 29,185 30,507 31,718
1219 H=GDP L 82,254 85.812 89,105 92,097
=/HSSE % 4.1 3.0 3.0 2.5
BHHYE(EE) % 0.1 1.1 1.1 14
H2GDP Alojerzy 3,371 3,645 3,839 4,041
g3 1219 H=GDP e 49,213 52,648 54,949 57,387
=S E % 7.3 2.5 3.1 2.2
BHEEE (HE) % -0.3 -0.2 0.0 0.9
£ol H=GDP A 4,527 4,659 4,745 4912
= 1919 H=GDP e 53,565 54,990 55,911 57,801
=S E % 6.0 2.5 2.1 1.9
BHHYEEHE) % 1.9 0.1 0.6 0.6
- Y=GDP HAE 4,213 4,026 4,186 4,373
== 191e H=GDP L) 33,845 32,498 33,956 35,653
=S E % 33 2.7 2.4 17
BHEEE(EE) % 2.1 1.0 1.6 2.1
- HEGDP oA 1,742 1,797 1,772 1,841
=T 1918 H2GDP e 64.652 66,248 64,547 68,117
=S E % 5.6 3.2 3.6 3.5
BHEEE (HE) % 5.4 5.0 4.0 4.0
- HEGDP Alojerzy 18,270 18,748 19,231 20,376
1919 H=GDP e 12,961 13,313 13,687 14,534
=S E % 0.2 0.2 -0.0 0.6

22 : IMF World Economic Outlook(2025.4)
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E2teto], 2 HESHat QHE A0l 0| M FASLCE
Zt 524 ClO, ZIMAISIE, HE L7} 2tMSH= Truston Global Macro MeetingS Edff =71, AbAkH
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[FAITHS ZEAZIT(CIAD]
- JU-GHRAIMBHE/ETF : T4, SAA, 222 A3
- Y IAMFHE/ETF: O|=510[LE A, OJHYOE 2HA

(2) ZEZ2|Q 1Y oAl [7IF¥ :2025.8. 31 7|F]

o F2 2
A [ EHE)Y +d | S84 28M
SEtCH & HIS (2
Vanguard Total International Bond ETF ETF | O/= | Vanguard =2 3 30%
iShares Core U.S. Aggregate Bond ETF ETF | 0|5 | BlackRock o= @ 20%
KODEX Z&!2{H (AA-O|AH)HE|E ETF ETF | &2 | A4zMeg | 32 A 20%
- PIMCO Active Bond ETF ETF | 0= PIMCO o= 23 10%
Z —
iShares iBoxx $ Investment Grade Corporate Bond ETF | ETF | O|= | BlackRock | O|= ZJARY 10%
SPDR Bloomberg High Yield Bond ETF ETF | Ol= SSGA 0= SlojUE 5o
32 ’
iShares J.P. Morgan USD Emerging Markets Bond ETF ETF | O|= | BlackRock | 4l1&= z{# 5%
X 7| O|RA ASEAI|FE 2025 83 31 AIMS 7IEL2 AdE A0 SHESHH, Al2dE SOl mat
3 EE 2718 4 gL
X T ZSHEAL7| 0| 2t AR
ETFYH Vanguard Total International Bond ETF
BMZ|% Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)
E2p2=f Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) 1t =&
At ge HIZ2S HA| RASE =4, FR7124 2 A S0l FARLD FAEEN 2 28R A= d
0|Z| (https://investor.vanguard.com/etf/profile/overview/bndx) Ofl A EoIgt 4 QI&LICE
Fund Ticker BNDX US F2 EAd =222 A
ISIN US92203J4076 =5 A
43d 2003.5.31 2 UFEE]
EY EES NYSE =8A Vanguard
SET o= a=718 0l SHAHL ™S
ETFH iShares Core U.S. Aggregate Bond ETF
BMZ|4= Bloomberg US Aggregate Bond Index
ExpMet Bloomberg US Aggregate Bond Index 41 &
g Y 0= =, 427124 2 EASE A S0l FARLCL SEAREA 2 2E8H0M= dho|3|
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(https://www.ishares.com/us/products/239458/ishares-core-total-us-bond-market-etf) 0i|
M Eolgt & UFLICH

Fund Ticker AGG US FQ BN o= HH

ISIN US4642872265 25 A

Az 2003.9.22 32 i

Z7{a A NYSE 28A BlackRock

S5 o= =7\ 0= SEAHHLIS]
ETFY KODEX Z&Hal# (AA-O|A)ME|E ETF

BMZA|% KAP St=Z8tll A (AA-0|Y E2)

S22 KAP SISl HA| 4 (AA-O|4 E42) HIIE ==

Exze My

S0 SUAHAIZ (AA-O|) 0 FEASHH, A4 ChH| 2uHEutE 2L SAMEM & 28E4
M= Hmo|R] (https://www.kodex.com/product_view.do? fld=2ETF88) 0| A] &t0Igt 4= QI&LICE,

Fund Ticker 273130 F2 B4 Sh= A
ISIN KR7273130005 =5 AHH
43 2017.6.29 = TS

o Sh=7ef 4 28A AR E
523 33 =71 285
ETFH PIMCO Active Bond ETF

BMA|% Bloomberg U.S. Aggregate Index

E2j2=f Bloomberg U.S. Aggregate Index J3t& &

ExEE ye

0= =2, 2712 ¥ FASES A S0l FALCL FANTEAM T 2EEIAM= EHO|R
(https://www.pimco.com/us/en/investments/etf/pimco-active-bond-exchange-traded-
fund/usetf-usd)0jlA Stolgt = UELICH

Fund Ticker BOND US F2 B4 0= 2H#

ISIN US72201R7750 B5 AHH

43 2012.2.29 T2 Wy

Z7| A NYSE 28A Vanguard

S=T o= =7 0l SHAH RS
ETFH iShares iBoxx $ Investment Grade Corporate Bond ETF

BMZ|$= Markit iBoxx USD Liquid Investment Grade Index

EZp Mt Markit iBoxx USD Liguid Investment Grade Index H1& &

2 e

Oj=el 2 EHAl BA S5 A0 FARLC FAREAM 3 2EEIAM= EHO0[R]
(https://www.ishares.com/us/products/239566/ishares-iboxx-investment-grade-corporate-
bond-etf)oflA &HQI&H 4= AFLICE.

Fund Ticker LQD US F2 By 0= S|ALRH

ISIN US4642872422 =5 2

43 2002.07.22 2z Thers

FHeHia NYSE =84 BlackRock

SET o= #5714 0l SHAHL ™S
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZA| 4= Bloomberg High Yield Very Liquid Index

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

SapE Ae

Ol= LHOIA SroliEl EEjEAl 27|SSAEN FARILICLEAEEN ¥ 28EuM= Hh0|R|
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(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk) OflA] &QI& 4 RUSLICEH
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22.08.25~23.08.24 200 200 1,308 1,310 13 13 1,296 1,318
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