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- LHHEAPHE/ETF: 2%, &, HAR S(20%0[5t £A)

b A28 HISS Z2Y5HH 214

(2) ZEZ2|Q 4 OA| [7|12Y :2025.8.31 7I&]

342 s2@Eo)Y %% |58 | e84 72 i
e la X~ HIS (2

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

Vanguard Growth ETF ETF | 0= | Vanguard | 0= M4&= 15%

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

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

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

iShares Core MSCI Emerging Markets ETF ETF | O|= | BlackRock | A& FA 10%

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

il Vanguard Global ex-U.S. Real Estate ETF ETF | O/= | Vanguard | 22E 2|2 5%
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ETFH SPDR S&P500 ETF

BMZ|%= S&P500 Index

A e ] S&P500 Index MItE £=

EAAE e Ol FANZS HESHE AZIEY 49 0l FARILICH EAMEEA 2 28 TA= o]
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42



ETFYH Vanguard Growth ETF
BMA| CRSP US Large Cap Growth Index
EZ 3= CRSP US Large Cap Growth Index 4§ &
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&% =2 iE, 0|9 37K20| 7|tiEl= Ol Y HAR0| FAeLCL FAEY
+ A 0|R| (https://investor.vanguard.com/etf/profile/VUG) 0f| &I & UFLICH

MY 2EEIAM
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Fef A NYSE 28N Vanguard

SET o= =7 0= SEHeSI3
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e ] £

ExmE ye

FTSE Global All Cap Index 41§ *
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(https://investor.vanguard.com/investment-products/etfs/profile/vt#portfolio-
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43 2008.06.24 2z Thers
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ETFH iShares Core MSCl Emerging Markets ETF
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ExpHEt MSCI Emerging Markets Investable Market Index H3t& &

EatgE de AEAZ W CHEAQL 2,50007 Ao FARLCL FAREM Y 2EHIM= Um0l
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22 ExiAEIel HEl

02 SR Al 35 O ROI5H

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

BHEEE(HE) % 2.5 2.8 1.8 1.7

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

101%t H=GDP = 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 B=GDP HAEHY 4,527 4,659 4,745 4,912

= 1219 H=GDP 2 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

ol ESGDP HAHE 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

22 HEGDP Alojerzy 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)
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1}

[FARAE
- &4 IjA|E ZEZ2|Q9 KOSPI200MEZ KOSPI2004+AEL QAISH EAeAE S8HL|Ct
- ME|H HUE ZEEZ|Q(Truston Factor Model)E& 5104 BM LCiH| QrEAQl Zut40] &S FLICt

- OHE|H HE ZEER|Q (Active Quant Portfolio) T4
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[Factor 9[] [Factor?t H|= 23] [z Passive
HEE7 Q]
BE{TRER ... ... E{ SO
z21
zs
221000 11 713] 8 0|9 BiE J2E

uw  ow
-10% +10%

: Truston Factor Model & Edlf MZAE A|FMHAO| 52 3~6 7 HE Lo E20=2 = BM LHH|
H|ZS ZA510f Overweight, Underweight ZEZ2|Q 14

% Truston Factor Model
Cryst MEJS0| 710f| O Foks D|x|=A| 2t/ HI0]E] A4S S MEE FAA/SHH [el0|do] =2
5070 e MY F &A7|AHe=z AIREEH0| =2 3~6 /0 HHE gt
= Truston Factor Model 2| 3= 7} 24 Q9| =Beta; x Factor; + == + Beta, x Factor,+ Alpha
:Beta 0] CH3H Z7(2{Ql Eatz oH¥A0|1 EEAQ ZEELR R& 7t
- Beta: 52| Zt 2°2l0]| Cfst &= (Factor Exposure)
- Factor: 2t 20I9| £2|& 7|0{&(Factor Return)
- Alpha: 32| E+4(0) MEXY, BHEne], AU 35)
=  Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow €2& Factor &&

O EHAE ESGEY SHRFALIEN[FA]

i
0
]
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= ESG(EE, AR, Ai7R)= FA| 7|32l 7|ge| HEHE D ESGARE
(ESG Engagement) 22 ¥53t HE 2EHIE Z&
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EYAE ESG BEARUHA LM M2 ESGSES 2lH/2HUEH/HAHEA/MHEB 4] S22 &&F

otx, RHIE ! HAHEA S5l ESGIHMO0| 7|1Y7tHA| &

*EMAE ESGEAIZZNAQ| ESGEZ 7|2 &=z

Environment (2t%)

- 7|FH3} EtAHYE, ZHRITZ, SAEQY, HAI|E
. - 884
Social (A}3]242!)
- N8HE, 3B, LA, oIH, AHALS - &4

5k

ERAEIMNLE

O EZAE ESG FAl Z2A|A

Truston

Investment
Universe

Truston

Esc g H

Truston
ESG
Universe
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FFEEN

402 0j0fH 4 9l V|0 F2 £

ESGEz}2 8t

(S LNy =)

AFA ZZEI_}%

A, 228k gl 5)

ESG2| JiHo| MFH 2E=E LIEMS +
A= 710 £k (0]de] JI), Ao

HEHZ ojo] =2 S8 7

YHCH= ESGSE0| MMEl:= 7|Ye

Governance (A|Hi#Z) T

- AMZZES WIS, OAZY, TR

Fundamental

- 2 0[QI7PAIY, WRoH T, BT/ RTE -

| 43800 =5

7|219] AHHO! ESG M k20| R
39

|- T

Engagement

232 0]| szl.il 1-“:'_

= LHE
Macro 24 % | - 222 34 &% - 222 OlnEd - 4= FHZY 3 S
Quant =24 |« F9= | Y FHME HY + T= Screening
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iShares 10-20 Year Treasury Bond ETF | ETF | O|= | BlackRock | O|= &7|=&{ 15%
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BHEEEEE % 2.5 2.8 1.8 1.7

NES H=GDP o 27,721 29,185 30,507 31,718
1919 H=GDP e 82,254 85.812 89,105 92,097

=SS E % 4.1 3.0 3.0 2.5

BHEEE (HE) % 0.1 1.1 1.1 14

@z HEGDP Aojeta 3,371 3,645 3,839 4,041
1919 H=GDP e 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

£ H=GDP el 4,527 4,659 4,745 4,912
= 191e H=GDP L) 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 HEGDP A 4,213 4,026 4,186 4,373
== 1919 H=GDP e 33,845 32,498 33,956 35,653
=S E % 33 2.7 24 17

BHEEE (HE) % 2.1 1.0 1.6 2.1

52 H=GDP oA 1,742 1,797 1,772 1,841
1919 H=GDP e 64.652 66,248 64,547 68,117

=SS E % 5.6 3.2 3.6 3.5
BHEEE(EE) % 5.4 5.0 40 4.0

z3 HZGDP HAEY 18,270 18,748 19,231 20,376
191et H=GDP = 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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ETFH Vanguard Total International Bond ETF

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

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

S22 dE HIZ2S BA| BASE T4, 5712 2 M S0 FARLCE EALEAM & 282 0AM=
0]A] (https://investor.vanguard.com/etf/profile/overview/bndx) 0l A EoIgt £ Ql&LICE
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A3y 2017.6.29 FZ THere
FAHY L Sh=7qE4 28A PR E
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ETFE PIMCO Active Bond ETF

BMA|+ Bloomberg U.S. Aggregate Index

EZpHEt Bloomberg U.S. Aggregate Index Jut& &

FAHE ¥H

0= I, 27y 2 FASE A S0l FALULCE EAMEM Y 2EE30M= EH0||
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ETFYH SPDR Bloomberg High Yield Bond ETF

BMA| 4= Bloomberg High Yield Very Liquid Index
EZ 3= Bloomberg High Yield Very Liquid Index Hit& =&
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