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

Vanguard Growth ETF ETF o= Vanguard |0|= g&= 15%

- iShares MSCI ACWI ETF ETF o= BlackRock | ZA[A 4 15%

o Vanguard Total World Stock ETF ETF o= Vanguard | AMA 4 5%

Vanguard FTSE Developed Markets ETF ETF o= Vanguard |27 4 15%

iShares Core MSCI Emerging Markets ETF ETF 0|z BlackRock |41&= 4] 10%

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

Vanguard Global ex-U.S. Real Estate ETF ETF o= Vanguard |22 2|2 5%
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4 E= M 5 USLICH

X OEat &g
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ETFY SPDR S&P500 ETF
BMA|4: S&P500 Index
Expu S&P500 Index 43t2 2%

Az ye

0= FAAZS HESI= AZEEY &9 0| FARILC FAMEEN 2 282 A= dno]
A| (https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy)oi|

A stolgt & QieLct,

Fund Ticker SPY US ZQ EAIfA o= &z
ISIN US78462F1030 B5 FAY

43 1993.01.22 2z Thess

=B ES NYSE =2A State Street Global Advisors
SET o= 45718 0= S22

ETFH Vanguard Growth ETF

BMZ|4= CRSP US Large Cap Growth Index

EAMEE CRSP US Large Cap Growth Index 41t& &

Ex ¥

&3 =2 iE, 0|9 37120| 7|tEl= Ol Y H&0| FARILICL FALEEM & 28E1AM
+ Y 0|R]| (https://investor.vanguard.com/etf/profile/VUG) 0f| EQIgt 4 UFLICE

Fund Ticker VUG US F2 By o= &=

ISIN US9229087369 &5 =AY

43 2004.01.26 2z Thers

F7{2iA NYSE 28M Vanguard

S=ET o= A= 0l SHAHL S

ETFY iShares MSCI ACWI ETF

BMA| MSCI ACWI Index

E2uzf MSCIACWI Index d3t& &

Az 3

A MA FAAYE thEsts thY 2 S0 FARLLE FAEEN 2 2EEIME HO|A|
(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0jlA| ZIE &~ &
LIC}.
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Fund Ticker ACWI US 2 EHY HMA FA

ISIN US4642882579 =5 =AY

43 2008.03.26 FZ THess

EYEES NASDAQ 28A BlackRock

SE= o= #5571 0l S-S
ETFH Vanguard Total World Stock ETF

BMZA| FTSE Global All Cap Index

e L

A 3

FTSE Global All Cap Index 38 £&
=

o
A FAAZES HESHE FAS0H FARLICH EAHLEEM & 2EE0M= 0|3

(https://investor.vanguard.com/investment-products/etfs/profile/vt#portfolio-

composition) 0ilA Etolgh = UELICH
Fund Ticker VT US F2 B4 HHA A
ISIN US9220427424 =5 =AY
43¢ 2008.06.24 =F3 ey
FHef A NYSE 22A Vanguard
SE= o= a=7| 0l SRS
ETFY Vanguard FTSE Developed Markets ETF
BMA|+= FTSE Developed All Cap ex US Index
Bzt FTSE Developed All Cap ex US Index Hut& &

ExEE 3

01=2 AQlet MZUAIRY W CHEAQI 4,000071 FA0f FALCE FALEIA 2 2EEIM= E

40

Fund Ticker VEA US ZQ EZCHA M 2A

ISIN US9219438580 B5 FAY

43 2007.07.20 2z ey

F7{2A NYSE 28N Vanguard

SET o= 45718 0= S22
ETFYH iShares Core MSCI Emerging Markets ETF

BMZA| MSCI Emerging Markets Investable Market Index

E2puet MSCI Emerging Markets Investable Market Index 438 £&

A ye

AMEAIR W HEHQL 2,5000i7] Alof FAFRHLICE

FAEEM ¥ 2EEIM= H0|R|

(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-

etf)OflA] Stolst = ASLICE

Fund Ticker [EMG US 22 Eafa AET ZA

ISIN US46434G1031 25 FAH

43 2012.10.18 2z Thers

Z7eA NYSE 28A BlackRock

SET o= a4=7| 0l SHAURS
ETFH Vanguard Real Estate ETF

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

E2tMzf MSCI US Investable Market Real Estate 25/50 Index 1§ £&

SatzE Ae

OA, 28 S5 {8 AL

BSUEALES 2A0| FEAFLLLE FAETA Y REEIME

HH0|R| (https://investor.vanguard.com/etf/profile/overview/vng) | &H0I&H 4= QI&LICE,

Fund Ticker
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ISIN US9229085538 25 FAY

e 2004.9.23 2z THerss

FHef A NYSE 28A Vanguard

SET oj= #5714 0= SH7AH 22

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

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

e L S&P Global ex-U.S. Property Indexd2tg &

Eapzd e 0j=2 A2St 22¥ 30070 =7t FSLEALIE 2 2 7|ge] A0 FAteTh, FAMEEA

Y 2EHVME A O|R| (https://investor.vanguard.com/etf/profile/overview/vnqgi) olAf &l

& & UFLICL
Fund Ticker VNQI US F2 B4 2E2Y 2=
ISIN US9220426764 == FAY
43 2010.11.01 2z et
=7 A NASDAQ 28A Vanguard
SEX 0= =7 0= SEAHRS

F) 47| LT ASEA7|FO| 2E B, FAMEE, 28AF F 0|Q9] 2 HEE= 2t O|faF ASEAT || HetEAIHR}
EHOIALY =UHe| dR =8HASH HASAIAA™ (http://dart.or.kr/), OI=F2| AR Ol SHHURIAS] HASAAA”
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sl &0l0| 7+sEH
ct.

X 7] 2EELR FH(UA)= FAARS] OIS &7] fI5H 2=28d 7122 S SiLtel OAIYL|CE. atA],
ol EAAElO] MA| 28EIS SO ARMNE, 2879 Y SBAE S0 uEt Ay EEZoL KM 4 Yo
o S22 2 S22 of28i0] HEE + ASLIC

¥ A7| HAE MF(RACHY HEAZ|E(GIA), ZEEZ|Q Y OA)S2 HIEA| HMECHE B2 S1CH, Al
g U 28 ofAo w2t HAE 5 ASLICH
T2 EAYZ7Ie| §iE
=7t iy oo 2023 2024 2025(4) | 2026(MY)
FHHEE (HE) % 2.5 2.8 1.8 1.7
NED H=EGDP A 27,721 29,185 30,507 31718
191y H=GDP L 82,254 85.812 89,105 92,097
=SS E % 4.1 3.0 3.0 2.5
FHHEE(HE) % 0.1 1.1 1.1 14
oz H=EGDP A 3,371 3,645 3,839 4,041
191" H=GDP e 49,213 52,648 54,949 57,387
=S E % 73 2.5 3.1 2.2
GHHEE(HE) % -0.3 -0.2 0.0 0.9
£ol Y=GDP AR 4,527 4,659 4,745 4912
= 191" H=GDP e 53,565 54,990 55,911 57,801
=/MSE % 6.0 2.5 2.1 1.9
GHHEE (HE) % 1.9 0.1 0.6 0.6
ol H5GDP e 4,213 4,026 4,186 4,373
== 191e H=GDP =22 33,845 32,498 33,956 35,653
=HSEE % 33 2.7 24 1.7
GHHEE (HE) % 2.1 1.0 1.6 2.1
F H=EGDP Heigyy 1,742 1,797 1,772 1,841
1919 H=GDP EE 64.652 66,248 64,547 68,117

45




=SS E % 5.6 3.2 3.6 35
Al
==

BHEHE(EE) % 5.4 5.0 4.0 40

z2 HZGDP A 18,270 18,748 19,231 20,376
191ek HEGDP =5 12,961 13,313 13,687 14,534

=S E % 0.2 0.2 -0.0 0.6

Z£2 . IMF World Economic Outlook (2025.4)
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7| HRELICE CH2t, EApMER0)| 286Hs H|uWA|5+E YHSHALL QI|A ﬂ%7|3'.:*0ﬂ/\1 P‘._é.OII B85t Hl WA

2 4EF B HIDALE AT 4 o0 Of2F Z2 52

0

il
ok
P
=
oM
z
£
=2
E
oM
>
[t
=
oX
145}
T
o

O] EALIER2 ERLEILO] 100%0[5HE A & FARA FUDHELEN F2 EASIH 37|40z Ryl
A20|S & O|AteS FFELICE [H| R4 : KOSPI200% 100%]
[FARAE]

- &4 A2 ZEEZ|Q9 KOSPI200MEZ KOSPI2004+2AE1 QAISH EAM4QE ZHEH|CY,

- HE|E HE ZEZE2|2(Truston Factor Model) & 510 BM CHH| QHYZA{Q1 zut0| EH4S FFSiLICH

10% == KOSPI2004=

Active Quant Portfolio

%4 Tracking Error G A[5HH QIOIA +o 1
v Truston Factor Model2
Z24 BMIfE| Overweight(OW), Underweight(UW)

HSZ

ZESS OWHIS + ZHESZ UWHIS
+10% -10%

[FEREH

uw ow -
-10% +10%

- %E|H AE XE —EEIQ(Actlve Quant Portfolio) 7A
INEEZSEQAE, A7IEN/YF 2|AT 52 2MAA AIZ SEHS =0/HA 2|=8 Factor Exposure Of|A{Tt

7] orgagl 2aaol BB 27

0-"#
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: Truston Factor Model € £ M= A|ZAAMHHZI0| &2 3~6 7 HE Ljo| E=20=2 Z=ZH BM LHH|
HIZS 2510 Overweight, Underweight ZEZ2|Q T4

[Factor A9]] [Factor?t H|E =& [oHE|= R E [z Passive
FEEDQ] FEEDQ]

g

Underweight

221000

7EA| S 01 HiE BEIE

% Truston Factor Model
Cryst MEJS0| 710 O Foks D|x|=A| 2t/ HI0lE] A4S S MEE FAA/SHH Fel0|do] =2
507H e WY & 27|20z AZEHHO| 52 3~671 HEIE 28
= Truston Factor Model 2| 3= 7} 24 Q9| =Beta, x Factor; + == + Beta, x Factor,+ Alpha
:Beta Of CHSH 27[AQ £tz QHdA0|n E8MQ ZEELR 28 7t
- Beta: £59| Zt 292I0f| gt =& (Factor Exposure)
- Factor: 2} 20I9| £2|& 7|0{&(Factor Return)
- Alpha: 52| E+d(0) AEHY, BHEDY, 3F2 3)

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

= ESG(EHE, AR, AHl+R)= FAR| 7|80l 7|¢e| HHIE N ESGRRE EESt BEA Y FFEF
(ESG Engagement)C 2 Y53t HE 2EHIE F3&

= ESGRIHZI 7IHE £ U= 7|80 2 BEAHE2 ESGA |7} RAIElE 719 Z8))
EBAE ESG BEARLIHA LHOIM AH|HC 2 ESGESES 2IC/ZHE/HHEA/HHEB 49 SE2E &7
Sta, ZHEH L YHEA SE2| ESGIHHMO| 7|&7HA] 4oz 0|0 £ U= 7|0 2 T4
*EAE ESGRAIZEMAL| ESGEE 7I& &Z

ES|AEAMIRE ESGRAIAS

=

Environment (2t%) _
- ESGe| 7iMo] 2H B2 LEME 5

- 7|33}, EAHE, 20, HEY, A= Q= 7|0 Eap (0]Qle] Z7F, AAto]

S84 45, FFEY & 5)
Social (A5
- SUSH HOHEM ojO] &2 SE2 7]
o
[=]

o
== o H—

5
Hot= ESGSEO0| 7HMEl= 7199l 7t

o
- AMZZES HIEICH, OAIZA, iRFE AHE U3 - ESG Z2|®7t =C{2t: HCEHEO| 243tk
= 71¥2 B2 oM e
Fundamental
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- 52 017, WR0I014 T, HiT/ZFE
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- ol 29 U HY o5 U 30 ZA
- 7|dolo] tHFF M Ast
- HERY, FYSA S FH R3E = At
- EHAHHE AT, YU Y S ARIY 71| 49 At
X HMZ| QS
O] RAMIES RApMo| E44 HIW 7tsTH 257t Q10 28434 HuE gt B2l HUA|+E AIYSHA|
UQASLICE M2 O] FAMIE2 2E4AS HIWE 4 U= HE £E0| gloO2 ST Al o5 O {2
SHAIZ| BRLICE CH, S0 RSt HRAISE LASIAL A ME7|20IM A0 2E5h=
H A4S 42 Z2 HUASE Y + U 023 22 S5 T FAISAZAN w2t SAE oy
Cf.
O E3jAE ZE|O|M 1F STUREAME [EE-MZHYY]
(1) =2 FAM
O RALIEZ EALERILO| 50% OldE JHATHUBVRASHETRO FAsts HYRATIR2ZA ILHQ| T4,
A L CHAER 2 I F U, 0]2F § QZ(Income)2l0| WMSH= 0| F2 EAfot, FHHOl
AolS HESIL HEYS oSt #olg FELL
@ HiE, OIZ} S QA (Income) 0| LYSHE CHASH ARat0f| CHEH ZHIH ZARIL A= AHMEES Sl
At S FALHYRMLO] Tt LS ME £U4S FFY-LICH
@ T MY YSEASHS 40% 0I5t HUFLICE
@ ZEZZ|Q U HIFAMMO| HEY Aot H2E Soff AYHQ AU HEE 2MGHH AEoH AAEAS] Z

7= AILELC.

@ F7|Ho=z A AtiHiES HASIH HY 30| £t S H25H| et 2ETLS HII/FAZE AR
LIt AlZ HESO0| 25| LMdst= 4% deXoz 28 Wek AR H|S0| IA 2¥E + USLICHL
[FAIH & A A7 (GIAD]
- A HE ASEASH - WA= (07 5) 2 22 HEE, AHEE S
- A 2 AAERASH M0 §) A, MBS, FASSAHA, 4, HEAY, UIEAHA, 5Ho|YE
HAH, MEZHH S
- HiAI A 2 AEASE - 2=(0= 3) § =228 22, 2=t 5
(2) ZEZZ|R 4 Al [7I12¥ :2025.8.31 7|E]
; F2 g2t
A S=2(EE)E /d | S8 | =28AM Ja— W (oh)
Vanguard High Dividend Yield ETF ETF | O/= | Vanguard O|= HHE= 10%
ZA | Vanguard Dividend Appreciation ETF ETF | O|= | Vanguard ol= HiE= 10%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan o= o= 5%
" Vanguard Real Estate ETF ETF | O|= | Vanguard o= 2[= 5%
iShares Global Infrastructure ETF ETF | O|= | BlackRock | Ql=2} A 5%
e iShares 10-20 Year Treasury Bond ETF | ETF | O/= | BlackRock | O= 7|2 15%
iShares Preferred and Income Securities ETF | ETF | O|= | BlackRock | O] Mz 20%
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Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= S|AFY 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | 0= SIO|ZEAMA 10%
iShares J.P. Morgan USD Emerging MarketsBond | ETF | O|= | BlackRock = | 5%

X A7) m|EA}
>

AAEA|H= 2025 83 31 Al¥E 7|82

2 AdE oflAlof| ot

3 E= F7HE & AU

X OEA} 3

SEAP7|70f et At

ETFY Vanguard High Dividend Yield ETF

BMZ|4= FTSE High Dividend Yield Index

EapMzt FTSE High Dividend Yield Index 4at& —5.%‘-

Eapzd e Y2 =2 HiEE ASske Ol W A0 FALCL FAREEN Y 2EE0M= 0|4
(https://investor.vanguard.com/etf/proﬁle/VYM)01|A1 Solgt & USLICH

Fund Ticker VYM US F2 EAHY 0= Hig=

ISIN US9219464065 =5 FAY

43 2006.11.10 2 UEE]

=7 A NYSE 28A Vanguard

SE= oj= a7 0l SRS

ETFY Vanguard Dividend Appreciation ETF

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

Eapxet S&P U.S. Dividend Growers Index H1tE 2=

Eapd e 22 109 S Y SS A4St 0|7 W A0 FARLLCE FALEN 2 2E20AM= A0
(https://investor.vanguard.com/etf/profile/VIG) 0l StoI&t £ QEL|Ct

Fund Ticker VIG US 2 EHY 0= HiE=

ISIN US9219088443 =5 =AY

43 2006.04.20 +2 UEE]

EVEES NYSE 28A Vanguard

S=T oj= =7 0l SHAHL S

ETFH JPMorgan Equity Premium Income ETF

BMA| 4= -

Exue

A ye

0= CH¥=: 2% 2 224 i
Ol FAAZS tHESHE Y0 FASHL sig A2 E2ZHE =Sk HHES MHS St
O QHYAQl HUtE FHSLCE BEAMEEM ¥ R2EEIM= %MIOIZI
(https://am.jpmorgan.com/us/en/asset-management/adv/products/jpmorgan-equity-
premium-income-etf-etf-shares-46641q332)0lM Stolgt 4 ULLICH

FUHI

Fund Ticker JEPIUS F2 B4 o= CHE=

ISIN US46641Q3323 25 FAY

43 2020.05.20 2z Thers

EY/EES NYSE 28A JP Morgan

SET o= =7\ 0l SHAHHR3
ETFH Vanguard Real Estate ETF

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

E2pxzf MSCI US Investable Market Real Estate 25/50 Index &it& &

SatzE Ae

2uA 28 S5 ERE SMLE ESMEALIEL| FA0| FARILIL. SAETM 2 2EEIA
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0| A| (https://investor.vanguard.com/etf/profile/overview/vng) | &0I&H 4 Q&LICE

Fund Ticker VNQ US F2 B4 o= 2|2

ISIN US9229085538 =5 FAY

43 2004.9.23 2z Therss

EYEES NYSE 28A Vanguard

SET o= =7\ 0= SHAHSIAE
ETFH iShares Global Infrastructure ETF

BMA|%= S&P Global Infrastructure Index

E2tM=f S&P Global Infrastructure Index d1tg £&

AR ¥e

28, U, 45k, WY S S5ohs MRUT QUIEBAEZA LU A0 FARILCH SR
"M ¥ 2EHIME EHO|R|(https://www.ishares.com/us/products/239746/ishares-

global-infrastructure-etf) oflA] &tQIgH & QUELIC.

Fund Ticker IGF US 2 EHY Qlmat A

ISIN US4642883726 =5 FAY

oz 2007.12.10 =F3 Thers

F7{ef 4 NASDAQ 28A BlackRock

SET oj= =71 0l SHAH S
ETFY 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 Hu& &

A 3

271 10~20E ALO|9| D HEUH Ao FALLICE FALEM Y 2EEIM= 60|
(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury—-bond-etf) 0|

M ERIE 4 USHIC

Fund Ticker TLH US F2 ALY 0l &7|=3

ISIN US4642886539 5 AHH

434 2007.01.05 2z Thess

F7ea NYSE =8A BlackRock

EEZ o= 4714 0= SEAHHLAS
ETFYH iShares Preferred and Income Securities ETF

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

EAMEE ICE Exchange-Listed Preferred & Hybrid Securities Index d1t& &

A ye

HiE AS0M RMELIE 7121 0|= W 40 FARULCE FEAMMEN 3 28H A= H0|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 FAY

4384 2007.03.26 TZ WU

FHef & NASDAQ 28A BlackRock

S=ET o= #5714 0l SAAHL S
ETFY Vanguard Intermediate-Term Corporate Bond ETF

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

E2pHEt Bloomberg US 5-10 Year Corp Index &3 &

SatzE Ae

0= W TH7] 5~10d ALO|Q] EE{EA| EASE SIMAO| FAFRILICH EAEEN Y 2EE1M
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HH|0|Z] (https://investor.vanguard.com/etf/profile/VCIT) Of|A] BtQI5t 4 QI&LICE,
Fund Ticker VCIT US 20 EZ{A o] SARY
ISIN US92206C8709 =5 AHH
43Y 2009.11.19 +X UFEE!
ES LS NASDAQ 22M Vanguard
SET o= #5714 0= SH7AH 22
ETFY SPDR Bloomberg High Yield Bond ETF
BMA|4= Bloomberg High Yield Very Liquid Index
E2p= Bloomberg High Yield Very Liquid Index Hit& &

AR ¥e

HFSH |

2o

o= LHojlA

2o EA| B7ISSAHN FARRLLCE EAEEAM
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-

al
=

ZEEIME HI0[Z|

bond-etf-jnk)0llA StQlgt & UELICE
Fund Ticker JNKUS 2 EHY 0= SIO|ZEAA
ISIN US78468R6229 =5 AHEH
oz 2007.11.28 =F3 Thers
Z7{e|A NYSE 28M State Street Global Advisors
SET oj= =71 0l SHAH S
ETFY iShares J.P. Morgan USD Emerging Markets Bond ETF
BMA|+= J.P. Morgan EMBI Global Core Index
Eapue J.P. Morgan EMBI Global Core Index H3t2 &

A 3

AES EHEA FRA Y HRVIZAHG FARLCEL FALTM F REEIM:= 0|
(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf)0ilA EtIgt & UELICE

Fund Ticker EMB US F2 ECi4 e AHA
ISIN US4642882819 2= HHEH
Az 2007.12.17 _2 Hers
e & NASDAQ 28AM BlackRock
&3 o= 2 s 0= SAEAHLAS
F) A7| DR HFEAT|R FE EAA, EARME, 28AF 2 0|9 2 MHE= 2 mEX HREA|Fe HREAA

SHOAL} =Uio| B =8ASH HASAAAH(http://dart.orkr/), OI=F2| B2 Ol SHHHHHS] HASAAAH

(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sdl

Ct.

% 47| EEB2Q T OIAE SNk OfsE §7] Y HE4Y 71Z0E 74

—_

sholo| 7ML

eF StLtel ofALICE. A,

oSl SRPAE0| AN 28R SOt AYAE, 2872 U 284F S0l U2 MY EES2RL gkl 4 9o
O XA U EXHIS2 0080 WEE 4 YBLL

¥ A7| HAE M (RACHY HEAZ|IE(CIA), ZEEZ|Q Y OA)S2 HIEA| HMECHE B2 g1, Al
g U 28 oo w2t HAY 4 ASLICH
T2 EACYZ7e| §El
=7t e ol 2023 2024 2025(4%) | 2026(HY)
GHHEE (HE) % 2.5 2.8 1.8 1.7
e H=GDP Heigyy 27,721 29,185 30,507 31,718
191e H=GDP el 82,254 85.812 89,105 92,097
=HSE % 4.1 3.0 3.0 2.5
= GHHEEHE) % 0.1 1.1 1.1 14
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H=GDP HAEE 3,371 3,645 3,839 4,041

1919 H=EGDP == 49,213 52,648 54,949 57,387

=/MSE % 7.3 2.5 3.1 2.2

FHHEE(HE) % -0.3 -0.2 0.0 0.9

=ol F=GDP Moy 4,527 4,659 4,745 4,912

o= 191e H=GDP | 53,565 54,990 55,911 57,801

=S E % 6.0 2.5 2.1 1.9

BHHEE(HE) % 1.9 0.1 0.6 0.6

ol Y=GDP A 4,213 4,026 4,186 4,373

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

=/HSE % 33 2.7 24 1.7

BHEFEHE) % 2.1 1.0 1.6 2.1

== HEGDP A 1,742 1,797 1,772 1,841

=T 191 H=GDP e 64.652 66,248 64,547 68,117

=/4SE % 5.6 3.2 36 35

FHHEE(HE) % 5.4 5.0 40 40

= HZEGDP HAEY 18,270 18,748 19,231 20,376

&= 191" H=GDP =5 12,961 13,313 13,687 14,534

=S E % 0.2 0.2 -0.0 0.6

Z£2] : IMF World Economic Outlook(2025.4)
X HlumAlg ¢S
O] EAMIERS EXpMEfo| E44 H|W 7kSSH 2|7t Q10], 2844 H|WE QIS Hro| H|UA|HE R[Y5IA| o
UXELICE M2t o] EAMNERS 2844 Z HIuE £ QU= H|W £E0| glenz EXHHH A °+ o |2t
7| HEELCE Cot, BP0 286k H|WA|SE LASIALL QIEA AET|2U0j|IA ERFEH0| Idc*—l-— H| 2|4~
£ MEE 2 HIEZITE A¥e 5 UCH 0213 4 SE T FAISAIEA| w2t SAIE o dL|Ch

—

[ ERAE UM SHREAME [HH-HZHH]

(1) 8 Eape

0| EAIAELS ERFAEIRIAS| 50% O|AMS RIBIEAIZ 0| EASHs RISIEA7|Z2A ZLHQ| YA 22 ETFO| X2
E7\|'0|'02| LIS HEAT} OFZ{0| A0l ShMS =5H |C},

Xle O

Zt B2 ClO, ZIMAEIE, HE OjL|A7} 2HASH= Truston Global Macro Meeting2 Eaff =71, AtitH

ATHIjRE BMS E5 HE 282 9|5t HISIAS ZAASHCT

@ EYAEALIREL| AIFUU0| HHFHE ALERHS Solf AT AEst AMFE HISS 2H5H 2[4
AHLtH RS E"°“—|Ef

@ AR HIES HASID 2|WHYS H7|, AR HAIRLCL E5 iRHIt 545 Wit 49 M4
AHHEE HISS RYFLICL

l'

[FAHY EEEA7 | (OAL)]
- ZU-GHRIMAHE/ETF : 104, A, 22 KA
- S AYBHE/ETF: O|=SI0|ZE 2@, O|HY0 A

(2) ZEZ2|Q A OA| [7]12Y :2025.8.31 7IF]

o = FL2 2
Ao 5@=E)E e | 884 2&8A
SEAcH & HIS (2
- Vanguard Total International Bond ETF ETF | O/= | Vanguard =29 A 30%
A&
iShares Core U.S. Aggregate Bond ETF ETF | 0O/= | BlackRock Ol= 2H& 20%
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KODEX S22 (AA-OIA) HE|E ETF ETF | 8H | 428 | =43 | 20%

PIMCO Active Bond ETF ETF | O= PIMCO o= A 10%
iShares iBoxx $ Investment Grade Corporate BondETF | ETF | O|= | BlackRock | O|= S|AkY 10%
SPDR Bloomberg High Yield Bond ETF ETF | O|= SSGA o= stojeE S
(o]
A

iShares J.P. Morgan USD Emerging Markets Bond ETF ETF | O|= | BlackRock | &= HH 5%

X 7| TEA HEEAZ|FE 20251 83 31 MRS 7122 2MGE oMo sHEsHH, Aldde Sofl 2t H
E 7t =+ UAELICL

X OEA} YSEALT|F0| 2het AR

ETFYH Vanguard Total International Bond ETF

BMZA|% Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)

EAMEf Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) 1t =&

Eapd e HIZES BA| BASE I, 5712 2 MY SO FARLCE SAEEA E 2EE0AM= 2
0|&] (https://investor.vanguard.com/etf/profile/overview/bndx) OflA] &Q15H 4 QU&GLICE

Fund Ticker BNDX US 2 EHY =222 A3

ISIN US92203J4076 =5 HAHY

oz 2003.5.31 =F3 Thers

Z7{eA NYSE 28A Vanguard

SE= o= a7 0l SHAH S

ETFY iShares Core U.S. Aggregate Bond ETF

BMA|% Bloomberg US Aggregate Bond Index

E2pHEt Bloomberg US Aggregate Bond Index 41& &

EapE e 0= =2, 87124 2 FASE M S0l FARLCL FALEEAM F 28ETAM= EHO|R|

(https://www.ishares.com/us/products/239458/ishares-core-total-us-bond-market-etf) 0i|
M ERoIg = UELICH

Fund Ticker AGG US F2 B4 o= A
ISIN US4642872265 =5 HEH
43 2003.9.22 2z Thers
Z7eiA NYSE 28A BlackRock
] o= =7 0| SAEAHLAAS
ETFY KODEX Z&HH3 (AA-O|AH)ME|E ETF
BMZ|$ KAP St et #A| 4= (AA-O| 4 Z49))
A KAP SHEZSHHA| 4 (AA-O|A 2401) MIIE £Z
Eap de Sh=9| STYAAHAIZ (AA-OE) 0l FASHH, R4~ CHH| ZIMEDLE ZAeLCh EAMEEM Y 28ED
Me Hmo]R] (https://www.kodex.com/product_view.do? fld=2ETF88) 0| A] Et0I&t 4= QI&LICE,
Fund Ticker 273130 F2 B4 sk A #
ISIN KR7273130005 =8 AHHA
44y 2017.6.29 22X Uk
F7ea HEraliE 28A AHAHRE
SEZ st =7 a8d5d
| ETFY | PIMCO Active Bond ETF
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BMZ|4=

Bloomberg U.S. Aggregate Index

S

Bloomberg U.S. Aggregate Index J3t& &

AR ye

0= I, 271244 ¥ FASE AN S FALLCL FARLEM Y 2EEHIM:= Hmo|3|
(https://www.pimco.com/us/en/investments/etf/pimco-active-bond-exchange-traded-
fund/usetf-usd)OflAf EtQIg & QUELILCY.

Fund Ticker BOND US F2 B4 o= 2H#

ISIN US72201R7750 =5 A

e 2012.2.29 2z THerss

Z7{eA NYSE 28M Vanguard

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

BMZA| 4= Markit iBoxx USD Liquid Investment Grade Index

B4zt Markit iBoxx USD Liguid Investment Grade Index 418 &

Az ye

Oj=9| &2 EHA EA 52 AR FARUCL FAEEM F 2EEAAM= Hno]z]
(https://www.ishares.com/us/products/239566/ishares-iboxx-investment-grade-corporate-
bond-etf)OflAf &HQI&H 4= AFLICY.

Fund Ticker LQD US F2 B 0= 2|AHRH

ISIN US4642872422 2= N

43 2002.07.22 T2 Hys

FAL NYSE 28A BlackRock

SET o= #5714 0= SHAH 22
ETFH SPDR Bloomberg High Yield Bond ETF

BMA|% Bloomberg High Yield Very Liquid Index

EAMef Bloomberg High Yield Very Liquid Index d1& &

S ge

O LHOIM ZlE FHEA F7|SSHEM FARLCLEALTAN F 2EEIAM= m0]3]
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk) |l A 2Igt 4= AFLICE

Fund Ticker JNKUS F2 ALY 0= SHO|UEAA

ISIN US78468R6229 25 2

43 2007.11.28 2z Thers

EYEES NYSE 28A State Street Global Advisors
S=T oj= =71 0l SHAH RS

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

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

Exue J.P. Morgan EMBI Global Core Index H3t2 &

Exm ¥

AES FHEA FRA Y HRVIZAHHG FARLCEL FALTM F REEIME= 0|
(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf) 0flA SQIg 4= UELICH

Fund Ticker EMB US F2 B4 s A

ISIN US4642882819 =8 HHEA

44y 2007.12.17 7= Uk

FefjA NASDAQ 28A BlackRock
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(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Ssll &¢l0| 7}sgi
ct.

X o47] ZEEL R FH(UA)= FAAIS| OISHE 57| 215l 224 71522 S StLte| O ALt fatA],
gall EArLE0| A 28Rl S AL, 2842 L 284 %* SOl o2t 43 ZEZ2|+ HEl £ %Ue
0 EACHAARL 2 E2H|IF2 o2glo] E%EE' T ‘2,! Lict.
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g Y 28 odo mat HAE & AFLICHL

29 ExjjAEvol

=7t s el 2023 2024 2025(4Y) | 2026(MY)
BHHEE(HE) % 2.5 2.8 1.8 1.7

NED H=GDP A 27,721 29,185 30,507 31718
1919 H=EGDP == 82,254 85.812 89,105 92,097
=2/HSSE % 4.1 3.0 3.0 2.5

AAHHZE (HE) % 0.1 1.1 1.1 14

H=GDP A 3,371 3,645 3,839 4,041

&= 1919 HEGDP == 49,213 52,648 54,949 57,387
=S E % 73 2.5 3.1 2.2
FHHEE(HE) % -0.3 -0.2 0.0 0.9

ol H=GDP Mgy 4,527 4,659 4,745 4912
o= 191" H=GDP =5 53,565 54,990 55,911 57,801
=S E % 6.0 2.5 2.1 1.9

A HZE (AE) % 1.9 0.1 0.6 0.6

ol F=GDP A 4213 4,026 4,186 4373
== 101gk HEGDP = 33,845 32,498 33,956 35,653
=/HSE % 33 2.7 24 1.7

AAHHZE (H3E) % 2.1 1.0 1.6 2.1

5= B=GDP A 1,742 1,797 1,772 1,841
T 191 H=GDP e 64.652 66,248 64,547 68,117
=S E % 5.6 3.2 36 35

A HZE (HE) % 5.4 5.0 4.0 40

= HZGDP HAEY 18,270 18,748 19,231 20,376
= 191 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)
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AAED%J -
2087 0.120 | 0.175 | 0.035 | 0.015 | 0.345 | 0.000 | 0.345 | 0.750 0.495 0.079
22}21(Ce)
24R0HT-
2meol- 0.120 | 0.030 | 0.035 | 0.015 | 0.200 | 0.000 | 0.200 - 0.350 0.079
29 ()
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42420137-
emajol-g
%3, CZES

H(0)
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4 il*f°| QIR ZIALO]| 2ot HE| 2lot
al
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CHRICH R &
s = 337 327 A1
2025.8.24 2024.8.24 2023.8.24
AL 3,584,368,029 2,423,219,990 1,317,351,711
/5 d 3,548,360,014 2,399,615,642 1,286,507,139
sz 2 oxz 36,008,015 18,284,348 21,404,572
7|E} 28AH 0 5,320,000 9,440,000
7|EFAFLE 1,907,953 38,899 618,066
ALEEA 3,586,275,982 2,423,258,889 1,317,969,777
7|EFER 91,624,619 34,726,363 14,711,513
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2 2,752,566,811 2,068,156,591 1,291,940,787
oldzd= 742,084,552 320,375,935 11,317,477
AHEEA 3,494,651,363 2,388,532,526 1,303,258,264
£
s = 337 32| A1
24.8.25-25.8.24 23.8.25-24.8.24 22.8.25-23.8.24
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O At 674,416 803,142 231,258
B &2 88,950,660 36,350,734 14,201,296
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2025.8.24 2024.8.24 2023.8.24
2EAM 3,584,368,029 2,423,219,990 1,317,351,711
ASL 2= 36,008,015 18,284,348 21,404,572
SgHoiadatt 36,008,015 18,284,348 21,404,572
tHEa 0 5,320,000 9,440,000
2= 0 5,320,000 9,440,000
77154 3,548,360,014 2,399,615,642 1,286,507,139
FUSH 3,548,360,014 2,399,615,642 1,286,507,139
7|EFARL 1,907,953 38,899 618,066
=R7tEd0le= 1,859,574 0 574,368
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ol2lYc= 742,084,552 320,375,935 11,317,477
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A 2SHY7 AR 231,860,258 179,985,749 12,367,976
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= & H & 6,832,061 4,164,754 974,347
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A A Az s
22.08.25~23.08.24 200 200 1,308 1,310 13 13 1,296 1,318
23.08.25~24.08.24 1,296 1,301 969 1,059 174 192 2,108 2,423
24.08.25~25.08.24 2,108 2,385 994 1,192 304 359 2,832 3,586
(2) 44207 2m2j0-T%()
[crl : oty syt
i AT &
= 2 H5(2%) & s 2
1zt ETe ETes ETe TS
@t | o3 | @n | 3w | @n | 3w | @ | 3o
s A A s
22.08.25~23.08.24 200 200 1,200 1,200 0 0 1,200 1,219
23.08.25~24.08.24 1,200 1,205 179 200 0 0 1,392 1,597
24.08.25~25.08.24 1,392 1,575 0 0 0 0 1,412 1,784
(3) 4420172 Z2j0l-E[HIZ (Cp2)
Cro) : ok worg)
i AT &
la= 2 ERICED & s 2
1zt EP EPS EP ETPS
@ | o3 | @n | 2 | @n | 3 | @n | 3o
Al Az Az Al
22.08.25~23.08.24 0 0 3 3 0 0 3 3
23.08.25~24.08.24 3 3 2 3 0 0 5 6
24.08.25~25.08.24 5 6 2 3 0 0 7 9
(4) 4420137 2a19l-E[2913 (Cp2-E)
(Sl : sorz} wote)
; S B
1oz s o5 & IaE e
12t EP EPS EP ETPS
@ | o3 | @n | 2 | @x | 3 | @n | 3o
A Algs 2jgs Al
22.08.25~23.08.24 0 0 101 108 12 12 89 96
23.08.25~24.08.24 89 95 694 803 136 161 648 791
24.08.25~25.08.24 648 781 844 1,078 247 313 1,253 1,685
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(5) ££20|37-2221-742IHZ(Cp-E)

(9l : oz} ot
} AP &
22 #2 . - T2 31
7|2t 4 Hjes IS IS
@ | 34 | @ | 2 | @ | 3w | @y | 3o
A Al AiE4) Al
23.11.01~24.08.24 0 0 35 39 1 13 23 28
24.08.25~25.08.24 23 28 63 78 6 7 80 106
(6) =B MF-222l (Ae)
(9l : oz} ot
} AP &
= 2 ERICED & s 2
12t ETS ETeS EIeS ETS
@ | 3 | @ | 2 | @x | 3 | @n | 3o
A5 Az Aiz4) s
24.6.25~24.08.24 0 0 0 0 0 0 0 0
24.08.25~25.08.24 0 0 0 0 0 0 0 0
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7t A8 +UEMHH 7IF)

(%) m EB{AETDF20405 HAEAHAIE [E5- A7)
14.00 13.17

11.93
12.00

10.00 9.22 9.22
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6.00
4.00
2.00
0.00
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TDF2040 11.93 13.17 9.22 - 9.22
22.8.25
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PNCTIF T -

Smmoloao | 22825 11.71 12.95 9.00 9.00

PNCTF I
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axgn|A-
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AagME- _ _ _
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