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0| E7~f*|5*2 EALIERLC] 50% OldS HTEASH FAsHE UREAVZ|FEM IR 4 28 ETFO| £
E2ste], 2 HEeda 8ap 9] FdS FAELILL
Zt BE2E (|0, 2IMAISE, HE DjL|x{7} 2A5H= Truston Global Macro MeetingS £3lf Z7tE, AtAtz
B AMHIf2E 2MS £E5 HC 282 o5t HISHMS ZAEH|C}
@ EHAEAMLIZEL| AZAUYO| Bt AR RES Sl AIZTHO| Aetst A E HIESS 2EsH0] 2
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(2) ZEZZ|R Fd oA [7|2Y :2025.8.31 7|F]
- - FQ E2}
A =2@E)E w4 SEA 28A T T
e | HIS (@D
SPDR S&P500 ETF ETF ol= SSGA | 0]= CH¥= 30%
Vanguard Growth ETF ETF ol= Vanguard |O|= H&F| 15%
- iShares MSCI ACWI ETF ETF o= BlackRock | ZAMIA =4 15%
™
Vanguard Total World Stock ETF ETF o= Vanguard | AAIA 4 5%
Vanguard FTSE Developed Markets ETF ETF ol= Vanguard | 4212 =4 15%
iShares Core MSCI Emerging Markets ETF ETF ol= BlackRock | AE= 4 10%
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- Vanguard Real Estate ETF ETF 0= Vanguard | O= 2|2 5%
CHA
Vanguard Global ex-U.S. Real Estate ETF ETF 0= Vanguard | 22Y 2|2 5%
A7) DEA YAFEAV|IFE 2025 8F 31Y AMS 7|2 AHYE OAl0f SHESHH, AlYdE SOl wet H
3 EE 271" 4 YBLC

X OERF ZSHEA7| 70 25t ARt
ETFY SPDR S&P500 ETF
BMZA| S&P500 Index
Ex}x2k S&P500 Index HItE &5

SxmE Ae

0= FAAZS HESHE AZEEY &9 0| FARRILCH FAMEEAN 2 282 UM< 2n0o
Al (https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) il
A =olgt & USLCH

Fund Ticker SPY US 292 Earfa 02 gz

ISIN US78462F1030 B5 =AY

43d 1993.01.22 3z it

FeA NYSE 284 State Street Global Advisors
SE= o= =71 0l SHAH S

ETFYH Vanguard Growth ETF

BMA|% CRSP US Large Cap Growth Index

E2p2=f CRSP US Large Cap Growth Index Mg 2=

EAEE 3

&2 =2 0iE, 0|Y 37180| 7|th=l= UI= thY g&=k0| FARRILICL FAeE
+ 0| Z| (https://investor.vanguard. com/etf/proflle/VUG)OiI SIS &~ QIELICE

Fund Ticker VUG US EZICH A o= M2z

ISIN US9229087369 -h.'-.ﬁ. ZAH

Szl 2004.01.26 =F3 THers

Z7{2hA NYSE 28A Vanguard

SET o= =7\ 0= SH7AHLI23]
ETFH iShares MSCI ACWI ETF

BMZ|% MSCI ACWI Index

E2pzzk MSCIACWI Index HItE =&

A Yy

A MA FAAZES thEsts Y 2 S0 FARLCL FALEA 2 2E8E0M= dho]
(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0f| A} Zolgt 4= Ql
LICt

A|

A
=

Fund Ticker ACWI US F2 B4 HAIA|

ISIN US4642882579 5 =AY

43¢ 2008.03.26 FZ et

Z7ejA NASDAQ =84 BlackRock

SET o= a=714 0l SAEAHHLS
ETFH Vanguard Total World Stock ETF

BMZ|% FTSE Global All Cap Index

EZpMEt FTSE Global All Cap Index =

Sa1n He

da4g =2
HMA FHAZE tHESHE FASH FAYLICL FAEEM 2 2E8EIME Hn 0[]

(https://investor.vanguard.com/investment-products/etfs/profile/vti#portfolio-
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Fund Ticker VT US 2 By HMA 4

ISIN US9220427424 =5 A

43 2008.06.24 2 UEE]

=Y ES NYSE 28A Vanguard

S=ET o= #5714 0= S22
ETFY Vanguard FTSE Developed Markets ETF

BMZ|4= FTSE Developed All Cap ex US Index

ExpHEt FTSE Developed All Cap ex US Index d3t& &

FapEE Y=

0|22 A28t MZUAIZ L CHEAQ! 4,000047] S=Al0| FARRLICH EAMEEN L RBEIME A
10| 2| (https://investor.vanguard.com/etf/profile/VEA) 0l A OIS 4= QI&LICE

Fund Ticker VEA US 29 Earfs MR ZA

ISIN US9219438580 25 FAY

Szl 2007.07.20 =F3 Thers

F2liA NYSE 28M Vanguard

583 02 zs7| 012 SIS
ETFYH iShares Core MSCI Emerging Markets ETF

BMA|% MSCI Emerging Markets Investable Market Index

ERHEf MSCI Emerging Markets Investable Market Index H3t& &

ExEE ye

AEAZ W HEAQ 2,500097H A0 FARRLLCE EAMIM Y REEIM:= Fmof3|
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-

etf)oflAf Solst - ASFLICE

Fund Ticker IEMG US ZQ EC|A AMEZ ZA

ISIN US46434G1031 =5 FAY

43 2012.10.18 F= e

Z7{2hA NYSE 28M BlackRock

SET o= =7\ 0= SHAURS
ETFH Vanguard Real Estate ETF

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

E2p2=f MSCI US Investable Market Real Estate 25/50 Index &g &

2 e

uA, ¥ S5 HFS SMLE RSURALES] A0 FALICE FAEEA ! 2EEIME

/0| R] (https://investor.vanguard.com/etf/profile/overview/vnqg) Ol Al EQIEH £ QU&LICE

Fund Ticker VNQUS F2 EHY o= 2|2

ISIN US9229085538 5 FAY

434 2004.9.23 2z Thess

FelA NYSE =2A Vanguard

SET o= a=718 0l SHAHL ™S
ETFYH Vanguard Global ex-U.S. Real Estate ETF

BMZ|4= S&P Global ex-U.S. Property Index

] S&P Global ex-U.S. Property Indexda1t2 &

ExmE ye

0=S Aest 222 300070 =7t BSLEALE 2 2 7| 40| FEAFLCE FEALEEA
2 2EHTME= AH0|R| (https://investor.vanguard.com/etf/profile/overview/vngi) 0llA &2l

e
8 4 olELch
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Fund Ticker VNQI US F2 B4 228 2=

ISIN US9220426764 =5 FAY

43 2010.11.01 22 U]

Z7 A NASDAQ 28A Vanguard

SEZ 0= =7 0= SHEHHAS

F) 47| LT AR |7 2E B, FAMEE, 28AF E 0|Q9] 2 HEE= 2t O|RaF ASEAT || MetEAIAA}
EHO|ALt Il A ZFBLEY HAZAIAAH (http://dart.orkr/), O|ZF2 AL 0| SHHHUYS| HAZAAIAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Eofl &Ql10| 7}sg
ct.

ol

% 47| ZEE2|Q FY(WA)E S OIS E7| U5 HEHY 71202 TN stto] GAIYLICE m2EA,
oSl SRPAE0| AN 28R SO NYNE, 2871 U 284F S0l U2 MY EEEL 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
g U 28 oo m2t HAE 5 ASLICH
T2 EACiYZ7I0| §iEl
=7t 4= ol 2023 2024 2025(4Y) | 2026({W)
BHEEE (HE) % 2.5 2.8 1.8 1.7
NS H=GDP o 27,721 29,185 30,507 31718
1919 H=GDP L 82,254 85.812 89,105 92,097
=/HSSE % 4.1 3.0 3.0 2.5
BHHYE(EHE) % 0.1 1.1 1.1 14
H2GDP Alojerzy 3,371 3,645 3,839 4,041
g3 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
£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
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 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
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 36 3.5
BHEEE (HE) % 5.4 5.0 4.0 4.0
= HZ2GDP HAEE 18,270 18,748 19,231 20,376
3= 1012k HEGDP = 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)

X HluA|e g
O] FEAHLER2 EApME0| E44 Bl 7ts8 A7} 8l

=
UELICE WRHA O] SAPAELS 28HNS HDE 4 Ut

—

46




r)-

7| HEEHUCH CTH SRR 286hs HIWA|SE LASIAL QEA LE7|20IN EALMH| £fshs H|w A4
7

£ MUEY 3R HIUASE XYY + ACH Ol2fet 2 S5 = SAISAIRA K2t SAIE oYLt

[— [ | [ S | — oo
O] EAMIELS EAMEAC] 100%015t8 A ¥ FATR AUDMAEN 22 EX510 37802 orgael
AHZOIS U O[A}40le ZFELICE [HTAIS : KOSPI200X 100%]
EREL

- &4 IjA|E ZEZ2|2°2} KOSPI200ME2 KOSPI20042UE1 QAKSH Eb4

- OHE|H FE T EEZ|Q(Truston Factor Model) 2 #44510f BM CHH| QF4Z{0l zup40l S-S =15h |C},

12
M
o
ey
Al
r
iml

10% = KOSPI2006 =

Active Quant Portfolio

M Tracking Error QA|5HH QITIA +o 1

v" Truston Factor Model2
FLnl=:] BMLHHI Overweight(OW), Underweight(UW)
HE

ZHES=Z OWHIE + I HESZ UWHIF
+10% -10%

i 42 4

uw ow
-10% +10%

- YE|H HE ZEED|Q (Active Quant Portfolio)
HEZ=LY, AZIEU/YS 2|23 S8 2LAIF AlE SEYE =0/HAM 2|8t Factor Exposure Of| A2k
7| erd Al Zuol Y& 4
: Truston Factor Model 2 Sof MAE A|AAMHHZA0| 52 3~6 7| HE Lo E=2CZ ZZ5H BM LCfH|

HISS 245t Overweight, Underweight ZEZZ|Q 14

[Factor Ho[] [Factor?t H|E 2H] [GHE|2 RE [#=4= Passive
FEEDQ] FEEDQ]

E{IRER . BE{S0
z2
Z22
. » £ QEa
100%
Underweight
221000 743 A 02 HiE BRI ~10%

3% Truston Factor Model
CrFet ME{S0| 70 O F=2 DO|z|=A| LA OOl EAMS Soff M= FHA/SAX |04 52

5070 CHE HH 3 370z AZHTHO| =2 3~6 71 MHE =&
» Truston Factor Model 2| 3= F7t Z3d Q¢ =Beta, x Factor; + - + Beta, x Factor,+ Alpha
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:Beta Ol CHot Z7|&Ql Btz FYAo|n 5840 ZEEL R 28 Jts
9| Z} 0olof| T3t =& = (Factor Exposure)

- Factor: Zt Q9lo| £2l& 7|0{= (Factor Return)

- Alpha : 3=2| Ed(0ll) AFHAY, EMEnte], ZF2 )

*  Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S92 Factor &

0O E2{AE ESGEY SEZEAME [FA]

ESG(EHE, ALY, AHiT2)= FAQ| 7|20l 7| HEHHE ESGARE &8 B & IS

(ESG Engagement)C 2 ¢55t HE 2E4UE &

ESGR| &7t JHE = U= 7|0l 22 BAH(F2 ESGA|®7F RAEl= 71Y Z&)

EZAE ESG EARLIHA oM HHHOR ESGEES 2|H/2HE/ZHEA/ZHEB 471 S&
5tal, RHE L YHEA Sa2| ESGIHMO0| 7|Z7I| 42z 0|01 £ U= 7|™Ho 2 FAF

*EMAE ESGEAIZZNAQ| ESGEZ 7|2 &=z

|o
b
AL
du

EYAEAASE ESGEAIASEH

Environment (2tZ)

- 7|33}, EtAHIE, AHITH, EHeH
Social (AF&|124Y)

- 18YS, LSEE, TAA, A, RFAE| -

Governance (A|H|7=X)

- AMZZES WSS, QAZY, (hRF HE WX

= ESGel JjMo| MBH B Lepd 4

G = 710l £z (0]l9] F7h Atatol
o ’

S84 45, X382 B 5)
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A

(1) 72 Ex1

O] FAERZ FAMIEIARLS] 50% OldE AU RASHETR O FASE HHEAZ|FRM FLHQ| F4,
A FH AR 2 2§ i, A (Income) =2{0| HWSH= M0 F2 FARSHH, AYAQ
t

ol 5
QIZi40lS SESIT HENS Lokt £012 2RBLICY

==
@ B, 012 S 217 (Income)4:240| LAIBH: CHSH Apdlol Chet ZHoish SAEAISL HIH ZAt2e S5
Q40T B SRIHARFAC| TERIAS0 THE 448 ZTBILICE
@ 22 FHH YHEASHS 40% O[5t BYBILICE
® EEE2Q U HQAMO| HSY Aolo B2AS S Y 4| BHB MY I=st A2 £
= AL
@ F7|HOR B AAES HUGIO HY 70| 40Tt YS B2ISP| YT 2WAHYES FI|/AAZ AUAF

II

= a
LICH AlY $S0| 45| 2dsts 32 UeHo= 28 Wekt AptlE HIS0| 3A 2¥E + UASLIC

[FAHY EEEA7 | (OA)]

=

- ZA B FBENSH : MUB(OIF 5) Y 22 HYF, AHES S

i
- A 2 YEASE - W= (0]7 S) =AM, MBS, FASEAMA, UF, HSARY, S, sH0j2E
AH, ME=HH S
- A EAL 2 AEASE - M= (0l= 3) ¥ 222 2%, Yludt &
(2) ZEEZEZ|R ¢ oAl [7I1&¥ :2025.8.31 7|&]
F2 g2t
Appr S=2@E)Y 7 | 88| =28M s -
Vanguard High Dividend Yield ETF ETF | O/= | Vanguard O|= HiE= 10%
ZAl | Vanguard Dividend Appreciation ETF ETF | O|= | Vanguard o= HiE= 10%
JPMorgan Equity Premium Income ETF | ETF | O3 | JPMorgan | O3 Cf&s 5%
. Vanguard Real Estate ETF ETF | O/= | 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|=a 15%
iShares Preferred and Income Securities ETF | ETF | O|= | BlackRock o= M3 20%
ZHH | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= SIARH 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | D0|= SlO|ZEAA 10%
iShares J.P. Morgan USD Emerging Markets Bond | ETF | O|= | BlackRock MEZ HH 5%

% A7) IER YBEA|ITE 2025 88 31U AR 71202 M4 oA SO, AIYYE S met

A e 274 4 B

X O|IEA} ZEFAL7|0| 2ot AR

ETFY Vanguard High Dividend Yield ETF

BMZ|% FTSE High Dividend Yield Index

e FTSE High Dividend Yield Index 472 %%

S22 dE HHE0 =2 HiEE ASske Ol W A0 FARULCE FAREN 2 282 M= HH 03|
(https://investor.vanguard.com/etf/profile/VYM) 0| A 2toI8t 4= Q&L|CE

Fund Ticker VYM US F2 B4 0= siE=

ISIN US9219464065 =5 A4
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43¢ 2006.11.10 =3 Thers

Z7{eA NYSE 22A Vanguard

SET o= g4=718 0= &SR3

ETFYH Vanguard Dividend Appreciation ETF

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

E2p2=f S&P U.S. Dividend Growers Index 83t &

B2 dE 22 109 S HIFS S QASH O|= L A0 RARRLCE EAEEN Y 28R IME= 20|
(https://investor.vanguard.com/etf/profile/VIG)H|A &QI5t £ Q&L|C}

Fund Ticker VIG US F2 EAY o= Big=

ISIN US9219088443 =5 FAY

43 2006.04.20 2z Thes

FHefA NYSE 28A Vanguard

SE3 oj= =71 0l SAAHLE

ETFYH JPMorgan Equity Premium Income ETF

BMZ| -

A e 07 O 28 2 =34 0

Sxm3 He

0l FAAZS tHESHE Y0 FASHL sig FA9| E2ZHS HEsts HHES MHS St
O QHEAQl YIS ZFELICE FAEEA E 2EE A= 20|
(https://am.jpmorgan.com/us/en/asset-management/adv/products/jpmorgan-equity-
premium-income-etf-etf-shares-46641q332)0lM Stolgt 4 ULLICEH

Fund Ticker JEPIUS F2 B4 0= CHE=s

ISIN US46641Q3323 =5 FAY

43 2020.05.20 2z ey

FHYL NYSE 28A JP Morgan

SET o= =7\ 0= SHAHRS
ETFY Vanguard Real Estate ETF

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

E2p2=f MSCI US Investable Market Real Estate 25/50 Index d1t& &

ExmE ye

A, S S5 EFS SALt BSLUTRALEL| FA0| FARILICE EALEM A 2EEIM=

M| 0|R] (https://investor.vanguard.com/etf/profile/overview/vng) OflA &tolgt £ QI&LICE

Fund Ticker VNQ US F B4 o= 2=

ISIN US9229085538 =8 FAY

43 2004.9.23 X UEE]

FelA NYSE =2A Vanguard

SE o= =7\ 0= SHAHSAS
ETFH iShares Global Infrastructure ETF

BMZ|% S&P Global Infrastructure Index

e ] S&P Global Infrastructure Index MItE 2=

ExmE ye

25, 81, dol=k, Y S S0l HAUT AZAEHF AL FAO| FArgL T FAtd

HAN 2 2EEINE  AH0|R|(https://www.ishares.com/us/products/239746/ishares-
global-infrastructure-etf)oflA StIg £ Q&LICE

Fund Ticker IGF US F2 B4 QIIE} A
ISIN US4642883726 == FAY
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43 2007.12.10 2z Therss

FHefA NASDAQ 28A BlackRock

SET o= #5712 0l SRS
ETFYH iShares 10-20 Year Treasury Bond ETF

BMA| ICE US Treasury 10-20 Year Bond Index

EZpHEf ICE US Treasury 10-20 Year Bond Index d2t& &

ExE ys

271 10~20'F AtO|9| D= HEUH Ao FAFLICL FALEM Y 2EEIM= 00|
(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) 0i|

M EQIE 4 QIBLICE

Fund Ticker TLHUS F2 EAHY 0l 27|33

ISIN US4642886539 25 A

43 2007.01.05 2z Therss

EY EES NYSE 28A BlackRock

SET o= #5714 0l SIS
ETFYH iShares Preferred and Income Securities ETF

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

E2p2=f ICE Exchange-Listed Preferred & Hybrid Securities Index d1t& &

sxmE Ay

S AS0M 2U=9IE 712 0= W 450 FARLC SEAHEEA 2 2E8E0ME EI0[7]

(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0jlA =0l

T 4+ AU,

Fund Ticker PFF US F2 B4 o= M=

ISIN US4642886877 B5 FAY

43 2007.03.26 2z ey

A2 NASDAQ 28A BlackRock

S=T o= =71 0l SRS
ETFH Vanguard Intermediate-Term Corporate Bond ETF

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

EZp Mt Bloomberg US 5-10 Year Corp Index g3t &

ExmE ye

0= W 7] 5~109 AfO[Q] HEA| BEASE SAM0| FALICH EAMMEHM Y 28R IME
A 0| R] (https://investor.vanguard.com/etf/profile/VCIT) OflA] EoI&t & QUELICE

Fund Ticker VCIT US 2 EALHY 0= SAR

ISIN US92206C8709 25 AHH

434 2009.11.19 2z Thers

Z7{ehA NASDAQ =84 Vanguard

SE= o= #5712 0= SHHH22]
ETFYH SPDR Bloomberg High Yield Bond ETF

BMZA| 4= Bloomberg High Yield Very Liquid Index

E23= Bloomberg High Yield Very Liquid Index Hit& &

ExmE ye

Ol WolAM ZAlE FHEA E7|SSAHAM FALLCL FALTEAN L 2EEIAM= HHO0|Z
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-

bond-etf-jnk)OflA eIt 4= USLIC.

Fund Ticker

JNKUS

SACH &

0= SHO|ZEAA

ISIN

US78468R6229

AL (4N
Ju | to

EE
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43Y 2007.11.28 2 UFEE]

FAHY A NYSE 28 State Street Global Advisors

SET oj= #5712 0l SRS

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

BMA| J.P. Morgan EMBI Global Core Index

EZpHEf J.P. Morgan EMBI Global Core Index 48 &

B2 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)0ilA EtIEt 4~ UELICE

Fund Ticker EMB US 2 By AMEZ A

ISIN US4642882819 =5 AHHH

43 2007.12.17 T2 UEE]

Fef L NASDAQ =8A BlackRock

SET o= 45718 0= SHHHL22

0

) 71 LEA HLEAT|FO| FE FAY, FAME, 28A & 0|99 ¢ YRE= 2t mEA AFEA|Fe HSFAYA}
EHo|AL} ZLio| A ZBLEY HASAAAH(http://dart.orkr/), OIF2| AL 0|F SHHHKUAS| HAZAAAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sl &0l0| 7+sEH
ct.

% 47| ZEE2|Q FY(MA)E S OIS E7| 5 HELY 71202 TAE stto] GAIYLICE ML,
ol ERPAE0| AN 2BEE SO AYNT, 287 U 284Y S0l U2 AN EEE2QL waRM 4 o
O XA U EXHIS2 0280 WEE 4 YL

= Ol

X M7 HAE M (ALY HREAZ[(CAD), ZEE2|Q 74 0A)S2 HtEA] HHECHE B2 glol, Al
FuE U 28 ofHo ozt HAE £ ASLICL
(2 EAIA=7IO| 3iEl
=7t i) = 2023 2024 2025(4Y) | 2026(HH)
BHEEE (HE) % 2.5 2.8 1.8 1.7
e H=GDP oA 27,721 29,185 30,507 31,718
1919 H=GDP e 82,254 85.812 89,105 92,097
=/HSSE % 4.1 3.0 3.0 2.5
BHEEE (HE) % 0.1 1.1 1.1 14
a3 Y=GDP HAEH 3,371 3,645 3,839 4,041
° 191et H=GDP = 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 oA 4,527 4,659 4,745 4,912
o= 1919 H=GDP e 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 YEGDP A 4,213 4,026 4,186 4,373
= 1919 H=GDP 2 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
5= YEGDP A 1,742 1,797 1,772 1,841
a 10lgt HEGDP oy 64.652 66,248 64,547 68,117
=S E % 5.6 3.2 3.6 3.5
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BHEEEEE) % 5.4 5.0 40 4.0

22 HEGDP Alofchy 18,270 18,748 19,231 20,376
1912t H=GDP chy 12,961 13,313 13,687 14,534

=SS E % 0.2 0.2 -0.0 0.6

Z2] : IMF World Economic Outlook (2025.4)

X HlWZ|e : YF

O EAtLER2 EAM0| E44 HlW JtSSt 2|7t G0, 2844 HII'L% flot B9| H|uR|+E AIY5tA| o
UALICE W2k O] EAIMELS BAIXS Hlmet 4 Q= H|W 4/B0| QOO EAHLH A| 35 Cf ROoHAl
7| HRELICE CfTh ERMEk0|| 2elets H|wA|eE —ASHALL AR A M§7|401I)\1 FAME| Helstes H|wA|s

_
A 1
£ MEY 32 HUASE XYY + ACH O TAISAIEZ| W2t SAIE H-HLICE

o
o
N
40
i

[) EBAE SRUH SHDBEAAE HA-HZIHE]

(1) 2 EAM
0| BEALELS EXHLEIZILC| 50% O|4S AEASHN FEAlots REAZILEM ILQ| HH 24 ETFO =2
F2tto], G2 HEda HdAQl 9| HHE =+ ?JI-IEL
Zt 5B Clo, 2|MAIFE, HE DjL|A7t 2FAEH= Truston Global Macro Meeting® £l 271, AtAtzE
dUoiEE 242 8ot HE 282 fle Y¥dS ’*"*°“—|Ef
@ EAEAMLIREC| AZAYO0| HHFE AMHEERS SoH AIZ=HO| Aetst AME HISS 20 2
AHLHEi RS EE:-I—“:"-
@ AR HIES HASt 2|ETYS 7|, A2 HAIFLICE £ Q|7 5245 s 32 M2
ALHEHE HISE AL

[FAHY EEEA7 | (OA)]
- JU-GHRAIMBHE/ETF : T4, A, 222 A3
- AYIAHFHE/ETF : O|=510[2E ZF, O[HYOZ 2HH

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

_ ) z9 =P
Appk2 F/EE)Y /4 | S84 28M T

e la X~ HIS (2

Vanguard Total International Bond ETF ETF | O|= | Vanguard | =2% A#H 30%

iShares Core U.S. Aggregate Bond ETF ETF | 0O/= | BlackRock 0= 2H# 20%

KODEX Z&aH# (AA-O|&)MEIE ETF ETF | St= | HdAMR2E | &= A 20%

A2 PIMCO Active Bond ETF ETF | O/= PIMCO o= A 10%

" |iSharesiBoxx $ Investment Grade CorporateBondETF | ETF | 0Ol | BlackRock | OI= A 10%

SPDR Bloomberg High Yield Bond ETF ETF | O= SSGA Ol= slojYE S

(o]

A

iShares J.P. Morgan USD Emerging Markets Bond ETF ETF | OJ= | BlackRock | 4l1&= & 5%
X 7| O|Eat HEAZ|F= 2025E 8 31 AIHE 7|22 ZdE olAlof SHESIH, Ald4ad S0 ) H

0 o H-J| T
[ A A
4 E= I £ JELCL

X O|IEA} ZEFAR7|0| 2ot ALY

ETFH Vanguard Total International Bond ETF

BMZ|4= Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged)

ERpHEf Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) 1t &
g 3 HIE23 BA| EASE 4, 5712 2 AR S0l FARILICH SEAEEA & 282 0AM= g




0]Z] (https://investor.vanguard.com/etf/profile/overview/bndx) 0l A EQIg 4= USLICE

Fund Ticker BNDX US F2 EAHY =222 43

ISIN US92203J4076 =5 AHH

43 2003.5.31 2z Therss

FHefA NYSE 28A Vanguard

S=ET o= 45718 0= SH7AH 22
ETFH iShares Core U.S. Aggregate Bond ETF

BMZ|4= Bloomberg US Aggregate Bond Index

ExpHEt Bloomberg US Aggregate Bond Index H1& &

ExEE ye

0= =2, 2712 ¥ EASE A S0l FALCL FALEAM T 2EEHIAM= EHO|R
(https://www.ishares.com/us/products/239458/ishares-core-total-us-bond-market-etf) 0

M Eole &+ UL

Fund Ticker AGG US F2 B4 o= A

ISIN US4642872265 =5 HHEH

43y 2003.9.22 3z U

FHetia NYSE 28A BlackRock

EEZ 02 a4=71d 0= SEAHHLIAS
ETFH KODEX Z&hl#H (AA-O|ANHEIH ETF

BMZ|4 KAP st=38#A|¢ (AA-0| 4 E2)

B2 KAP SHaZ8H|HA|+ (AA-OA &49) HUIE 25

SxmE Ay

Sh=0| STAHAIZ (AA-O|E) 0 FASHH, R|4= CHH| ZIPdIHE FeLCh EAMEEM 2 28D
Me Hm0]R] (https://www.kodex.com/product_view.do? fld=2ETF88) il A] &t0I&t 4= QI&LICE,

Fund Ticker 273130 F2 EAHY sk= @
ISIN KR7273130005 22 HHHA
Sz 2017.6.29 =F3 Thers
FAHY L i o N 28A PR E
S=T sk= =7 =8d=¥
ETFH PIMCO Active Bond ETF

BMZ|$= Bloomberg U.S. Aggregate Index

S22 Bloomberg U.S. Aggregate Index g1t& &

S ¥H

0= =4, 2724 2 FASE

S SOl R FAEEM 2 2EEIM= 04|

(https://www.pimco.com/us/en/investments/etf/pimco-active-bond-exchange-traded-

fund/usetf-usd)OflA] SIS 4= ASLICE

Fund Ticker BOND US F2 EAd o= A&

ISIN US72201R7750 =5 A

43 2012.2.29 2z Thers

FelA NYSE =2A Vanguard

SET o= #5714 0l SHAHL ™S
ETFH iShares iBoxx $ Investment Grade Corporate Bond ETF

BMZA| 4= Markit iBoxx USD Liquid Investment Grade Index

E2p2=f Markit iBoxx USD Liquid Investment Grade Index §3t& %

a1z He
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bond-etf)0llA] &HQIgH &~ QIEL|CH
Fund Ticker LQD US 20 EZ{A o] SARY
ISIN US4642872422 =5 AHEH
43 2002.07.22 2z VI
Fef A NYSE 22A BlackRock
S=ET oj= #5714 0= SH7AH 22
ETFY SPDR Bloomberg High Yield Bond ETF
BMZ|4= Bloomberg High Yield Very Liquid Index
B2 2= Bloomberg High Yield Very Liquid Index Hit& =&
EAE yE 0= UolM LlE HHEA RIISSHEM FALLICLEAEEM ¥ 22EHIM:= 00|

(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk)OllA StQlgt & UELICE

Fund Ticker JNKUS 2 EHY 0= SIO|ZEAA

ISIN US78468R6229 =5 AHHY

Szl 2007.11.28 =F3 Thers

= L S NYSE 28M State Street Global Advisors
SE= oj= =71 0l SHAH S

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

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

e ] J.P. Morgan EMBI Global Core Index H3t2 &

S22t dE AES FHEA FRA Y HRVIZAHG FARLCEL FALTM F REEIM:= 0|

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf)0ilA EtQIgt £ UELICE

Fund Ticker EMB US F2 ECi4 e AHA

ISIN US4642882819 2= 2HHH

43¢ 2007.12.17 FZ THetE

L Lo NASDAQ 2EA BlackRock

S&= 0i= i 0|2 SHAHSI5]

0

=) 7| LEA HLEAT|FO| FE BAY, FAME, 28A & 0|99 ¢ YRE= 2 DA AFEA|Fe| HSFAYA}
EHOIZLt Zio| Z2 F8LFY HAZAIAA” (http://dart.or.kr/), OIZF2] Z 0O1F ZHHUIYS] HAZAAA”
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Ssll &¢l0| 7}sgH
ct.
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22 ExiAEIel HEl

=7t = el 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
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

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

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

Z2] : IMF World Economic Outlook (2025.4)
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2EAM 4,595,235,424 3,430,464,700 1,329,550,134
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tHEa 0 7,660,000 8,310,000
2= 0 7,660,000 8,310,000
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ol2lYc= 680,119,932 311,722,569 7,387,386
A2 E A 4,455,266,371 3,364,011,943 1,324,769,493
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s UAE=2 B8 &4 375,773,982 210,407,361 12,021,188
FAt=2] 143,986,890 53,377,813 10,492,009
O[22 956,294 905,068 222,221
Hid= 143,030,596 52,472,745 10,269,788
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7|Et2E49 0 8 0
= & H & 8,452,691 4,630,557 998,383
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e 1,357,209 766,948 165,559
e 581,264 328,377 70,755
ojofs= 187 2,274 683
7|E+Z-EHIE 78,640 47,680 6,800
g7|=0[« 367,321,291 205,776,804 11,022,805
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2. Y MY U B B
(1) EYAE 347 TDF2030 SEASAAIE [EE-H7HIH)
TH| : HHOEZ| HHOF
} S B
= 2 ERICED & s 2
1zt e TP e ETS
@ | 3 | @ | 2 | @n | 3 | @n | 3o
A A Az s
22.08.25~23.08.24 200 200 1,338 1,335 17 17 1,321 1,330
23.08.25~24.08.24 1,321 1,323 1,760 1,924 31 34 3,057 3,431
24.08.25~25.08.24 3,057 3,359 820 939 131 148 3,812 4,597
(2) =+R0|AF-2m21QI-11%())
Cre) : uHpi, uore)
; S B
oz s o5 (5 & IaE 4
712t 24 ETES EIPN ETPN
@t | 3w | @n | 3w | @n | 3w | @ | 3o
A A4 2l Al
22.08.25~23.08.24 200 200 1,204 1,200 0 0 1,204 1,209
23.08.25~24.08.24 1,204 1,205 1,646 1,800 0 0 2,854 3,196
24.08.25~25.08.24 2,854 3,135 0 0 0 0 2,909 3,501
(3) 4420172 Z2j0l-E[HIZ (Cp2)
Cro) : ok worg)
i AT &
= 2 ERICED & s 2
12t EP EPS TS ETPS
@ | o3 | @n | 2 | @n | 3 | @n | 3o
Az A4 Al Al
22.08.25~23.08.24 0 0 0 0 0 0 0 0
23.08.25~24.08.24 0 0 0 0 0 0 1
24.08.25~25.08.24 1 1 0 0 0 1
(4) 4420/87-22k0l-EIAAZ (Cp2-E)
Crg) : ok worg)
i AP &
= 2 ERICED e s 2
12t ETPS ETee ETve TS
@ | 3 | @n | 3w | @n | 3w | @ | 3o
Az Az AiE4) Azt
22.08.25~23.08.24 0 0 130 135 16 17 113 120
23.08.25~24.08.24 113 119 98 110 21 24 191 224
24.08.25~25.08.24 191 220 715 862 61 75 848 1,072
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@t | A | @ | 39 | @ | 3 | @ | 2o
A A AE) A
23.08.25~24.08.24 2 2 8 9 1 1 7 8
24.08.25~25.08.24 7 8 10 12 0 1 17 21

(6) +r=HF-2212(Ae)

_ S B
7 A ziak =
= 2 ERICED £ s 2
1zt ETe ETee ETPS TS
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