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® Zt B2 CIo, 2MAs|E, HE L7} &Ast= Truston Global Macro Meeting2 Sall =71E, AHMF
E HJUHEE 2MS S5 HE 282 I8 Yads 2L
@ ESAEAMIZEL AZAY0| HFE AMHHZZRES SSH AIZ=ZHO| Aetst AE HIE
ALHfEOLS EETL Tt
@ AR HIES MASIL 2HHYE H7], SAIZ HA[ELICE ESE THIHTF G245 HM5H= 3 d
AR HISES 2SI
[FAfCHe ZEHEA7 | (CIA]]
- IUFAEE/ETF: HE/S4Y, g, d3/7tAl, 248 S
- SHRIFAHE/ETF: MR (O=, €2, RE 3), UE=(E=, U=, SHOMIOt &)
- LHAEAFHE/ETF : 2%, 3, HA S(20%0[5t FA)
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M
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F
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A

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

- - zo £}
ApLr2 F=(EHE)Y 4 SEA 284t T
A | HIFS(Q)

SPDR S&P500 ETF ETF ol= SSGA |O= o= 30%

Vanguard Growth ETF ETF al= Vanguard |O= &= 15%

- iShares MSCI ACWI ETF ETF oj= BlackRock | ZM|AH 4 15%
T

Vanguard Total World Stock ETF ETF o= Vanguard | ZAM[A 4] 5%

Vanguard FTSE Developed Markets ETF ETF o= Vanguard |21 A1 15%

iShares Core MSCI Emerging Markets ETF ETF o= BlackRock [41&= A1 10%

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

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

X 7| O|ER} AYEATZ|FE 2025 8 31 AHE 7|22 AME OA|of HESIH, AlA4a" S0 m2) H
2

3 E= F7HE & ASHOL

X OEA} YSEART|S0| 2het AR

ETFH SPDR S&P500 ETF
BMZ|4 S&P500 Index
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ExHe

S&P500 Index HAUE =T

Exj He

0= FAAZS UESH= AZEEY &9 0| RARILCH EAMEEM L 28E 1A= Hho]
Al (https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) il

A Eolst 4 IBLLL

Fund Ticker SPY US F2 EAHY 0= ig=s

ISIN US78462F1030 =5 FAY

43 1993.01.22 2z VTl

ES LS NYSE 28A State Street Global Advisors
SET o= =71 0l SAAHL S

ETFYH Vanguard Growth ETF

BMA| CRSP US Large Cap Growth Index

EArMeE CRSP US Large Cap Growth Index 41t& &

AR Ye

&3 =2 UiE, 0|9 S7H20| 7|tEl= 0= CHY M0 FARILICL EAMEM & 28E1IAM
£ ¥H0||(https://investor.vanguard.com/etf/profile/VUG) 0f| 2t0I&t 4= QI&LILY,

Fund Ticker VUG US F2 B o= d4&=

ISIN US9229087369 =5 FAY

43 2004.01.26 2z ey

FHef A NYSE 28M Vanguard

SEF o= A= 0| SAEAHLAS
ETFYH iShares MSCI ACWI ETF

BMZ|4= MSCI ACWI Index

EAruzf MSCIACWI Index M1t £Z

S g=

A NA FAANES HESHE i 2 S0 FEARILCL BAEEN & 2EEIM= 20|
(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) 0| EoI& & A&
LC}.

Fund Ticker ACWI US F2 By HHA A

ISIN US4642882579 =5 FAY

434 2008.03.26 FZ THeE

FHefjA NASDAQ =8A BlackRock

EEZ 02 o hatd =) 0= SEAHHLAS
ETFE Vanguard Total World Stock ETF

BMZ| FTSE Global All Cap Index

Exue FTSE Global All Cap Index HUtE &

SxpmE ye

HMA FAAZE UESHE FAS0| FARILICL EAEEHAM & REETAME= Am0]Z]
(https://investor.vanguard.com/investment-products/etfs/profile/vt#portfolio-
composition) OilA Etolgh & UELICH

Fund Ticker VT US F2 B4 HAMIA FA

ISIN US9220427424 =5 FAY

43Y 2008.06.24 -2 UFEE]

FHeEA NYSE = EA Vanguard

S=ET o= A= 0l SHAHL S
ETFY Vanguard FTSE Developed Markets ETF

BMA|4 FTSE Developed All Cap ex US Index

EAMeE FTSE Developed All Cap ex US Index &8 &
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Eapzd e 0= Aelst MZ2IAZ L tHEAQ! 4,0000{7H A0 FARLCH EAEEN & REEIM=
10| 2| (https://investor.vanguard.com/etf/profile/VEA) 0| A OIS 4= QI&LICE

Fund Ticker VEA US 29 Earfs MR ZA

ISIN US9219438580 =5 FAY

43 2007.07.20 T2 UEE]

e ES NYSE 28A Vanguard

SE= o= #5712 0l SRS

ETFYH iShares Core MSCl Emerging Markets ETF

BMA|% MSCI Emerging Markets Investable Market Index

E2pHet MSCI Emerging Markets Investable Market Index H3t& &

A ye

AEAIY W HEAQL 2,500070 Ao FARRLLCE FALEM Y 2EEIME= 60X
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-

ethollM EI% 4~ UFLICE

Fund Ticker IEMG US =92 Earfa AET ZA

ISIN US46434G1031 =5 FAY

43¢ 2012.10.18 2z ey

FHEA NYSE 28A BlackRock

SE o= =7\ 0= SHAHSIHS
ETFY Vanguard Real Estate ETF

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

E2pM=f MSCI US Investable Market Real Estate 25/50 Index H1t& £&

S g=

uA, % S5 HFS SMLE RSURALES] A0 FAGLICE FAEEA  2EEIME

HH[0|R] (https://investor.vanguard.com/etf/profile/overview/vng) | &0I&H 4= QI&LICE,

Fund Ticker VNQUS F2 A o= 2|2

ISIN US9229085538 5 FAY

434 2004.9.23 2z Thess

=B ES NYSE =2A Vanguard

SET o= 45718 0= SHAHHL22]
ETFYH Vanguard Global ex-U.S. Real Estate ETF

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

EAMEE S&P Global ex-U.S. Property Indexd2tg &

A ye

O=2 AQet 222 3007 =7t FSLFEALIE 2 2E 7|9l A0 FARRLCE FAHEEA
U 225 IME AN 0|2 (https://investor.vanguard.com/etf/profile/overview/vnqi) oA &l

0

= AN
Fund Ticker VNQI US F2 B4 =249 22
ISIN US9220426764 25 FAY
43 2010.11.01 2z Therss
Z7EA NASDAQ 28A Vanguard
SEX o= @571 0= SRS

F) ¢7| L&

S| T R EAY, SAH, LA U 0lolo] B YuE 2 MEX YHEAT|TO| Wats

A ZA

EHOoIAL el Fe F8ASE ABAAAH (http://dart.orkr/), O1=2 AL OlF SEAUAUS] HASAAAH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 3t ETF.com(https://etf.com)& &35 =0l0| 7HsEH

Ct.
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X &7] ZEEZQ FHGIA)E EAAL] OIE &7] sl 224 J|2o=2 FME SiLie] GAIRILICE LA,
goll FAMIE0| HA 28El= SO AFYE, 2812 U 2824F S0 U2t A ZEEZ|E= HIFE £+ %UC
H SACHAM D SAHH|S2 0f|2gi0] HEE £+ JUSLICE
¥ AT| HAIE MF(EAICHAF ZIBEALZ|L(GIAl), ZEZ2|Q A OA]) S HICA| HAMEICH= B2 QoM A|
g U 28 ofHo w2t HAE 5 ASLICH
(2 EAIA=7IO| 3iEl
=7t s =kl 2023 2024 2025(4Y) | 2026(MY)
FHHEZERD) % 2.5 2.8 1.8 1.7
e H=GDP ey 27,721 29,185 30,507 31718
191y H=GDP L 82,254 85.812 89,105 92,097
=/HEE % 4.1 3.0 3.0 2.5
FHHEE(HE) % 0.1 1.1 1.1 14
oz H=EGDP AR 3,371 3,645 3,839 4,041
1919 H=EGDP = 49,213 52,648 54,949 57,387
=2/EE % 73 2.5 3.1 2.2
FHHEZERE) % -0.3 -0.2 0.0 0.9
ol H=GDP Mgy 4,527 4,659 4,745 4912
o= 191" H=GDP e 53,565 54,990 55,911 57,801
=/HEE % 6.0 2.5 2.1 1.9
FHHEE(HE) % 1.9 0.1 0.6 0.6
olm Y=GDP HAEH 4,213 4,026 4,186 4,373
== 191y H=GDP = 33,845 32,498 33,956 35,653
=/HSE % 33 2.7 24 1.7
@HI*WE(*'Z') % 2.1 1.0 1.6 2.1
&= F=GDP oAy 1,742 1,797 1,772 1,841
101t H=EGDP e 64.652 66,248 64,547 68,117
=2/HEE % 5.6 3.2 36 35
FHHEE(HE) % 5.4 5.0 4.0 40
= HZGDP HAEY 18,270 18,748 19,231 20,376
&= 191" H=GDP e 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 HlmAlg S
O] EAMIERS EXpMEfo| E44 H|W 7kSSH 2|7t Q10], 2844 H|WE QIS Bro| H|UA|+E R[Y5IA| o
UXELICE M2t o] EAMIERS 284S H|uE £ U= H|W £E0| glenz EXFHE A $HF O R2ISHA|
7| HEELCE Cot, BP0 286k H|WA|SE LASIALE QIEA AET|2U0A EXFMER0| 286= H|uA|4
£ MEY 42 HUASE AFY £ UCH 0[2{3t 42 S5 F SAISAIEA| w2t SAIE o L|Ch
O ExyAE oldAn; SHDEAMIEHFA-IHEH]
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O EXAELS EXAERAIS] 100%0/51E =4l U =AZE FUMYAZEN 22 EABI0] ¥7/H0z orzol
O|R}40le Z2BHLICE [H|TAI4 : KOSPI200% 100%]

[$ZH~_1%H
- &4 A2 ZEEZ|Q9 KOSPI200MEZ KOSPI2004+2AE1t QAISH EAI4QlE ST},

- °—.“F—IE HE ZEZ2|2(Truston Factor Model) S 7+5t0{ BM CHH| FyHQl zup0| oS FFEL

Active Quant Portfolio

%14 Tracking Error RAI5HH QIHA +¢

v Truston Factor Model2
Z5H BM[HHI Overweight(OW), Underweight (UW)
H|E

10% === KOSPI2008Z

I IES=Z OWHIS + IIES=Z UWHIS
+10% -10%

U 12 4

uw  ow
-10% +10%

- ME|H AE HTEZQ (Active Quant Portfolio) 74
HEZSZEQE, A7IEN/HE 2|AT S8 BMAIFA AlF SEYS =0|HA =3t Factor Exposure O|A2t
A7| OFYAOl 2apL0l HE =3
: Truston Factor Model € Ealf MA = AIZAEHE20| =2 3~6 7§ HWE Lo £E=20=Z Z=H BM L]

HISS 245t Overweight, Underweight ZEZZ|Q 14

1
1
1
[Factor &o|] [FactorZt u| = =] i [HE|2 AE [#== Passive

P ZEE|9Q] ZEE?|Q]
|
i
BE{TED. ZE{ 50 i
z= ]
282 '
1
| » > |

=] B Underweight
221000 I 7hAl % 01 WY W] i _10%

% Truston Factor Model

Cryst MEJS0| 710 O FoFs DIx|=A| 2t/ HIo]E] A4S Sl MdE FAA/SHH Fel0|do] =2
5071 chE HH § 37|42 AYEEFHO0| 52 3~6 /i WHE =&
* Truston Factor Model 2| 3= F7t Z34 Q¢ =Beta, x Factor; + - + Beta, x Factor,+ Alpha
OF&{ Z

:Beta 0 CH3H 27[2{Ql £Eatz QH¥A0|1 B8 ZEEL R 28 /I
- Beta: &52| ZF 20l tif$t &= (Factor Exposure)
- Factor: ZF 29219| £2& 7|0{& (Factor Return)
- Alpha: 52| E+d(0l) MEMY, BHED], FF2 3)
= Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow 22 Factor &
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(ESG Engagement)C 2 ¢53t HE 2E4UE Z&

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

ofa, BHIEY T YHEA S22| ESGIHH0l 718714

— O

ol

FIO 2 O[0E & U= 7|”o F2 FA

0

*EHAE ESGEATZZNAQ| ESGEZ 7| &=

ER|AEAMIRE ESGRAtZS

Environment (2t%)

ESGe| JiMo| MFA 2EE LEIE £

- 7|2HE, EAEE, AR, EERY, W U 71Y0 Fxt (01Ye] 37t Ao
. — 884 45, F3EY g )
Social (A2 ¢)
- =3 HOUEM 00| =2 S3Z9| 7]
_ Qme =517 o o HALS [ — A [ [ L oHd
NEES, =F2E, SARA, Ad, AGAE HLC= ESGE20| HAMES 7|20 7}

2 AFAOd 24 (=)
Governance (|t %) 2| A50{20| 22

- AMZZHS HICISIH, OAMAA, [HRZ AE Hix| - ESG A|#7I ECi2tz HC{HEO| 2}sis]
= 7192 B2 tidolM A el
Fundamental i )
5 - - 7|e| AAAQI ESG WM 20| =&
- =2 O|Y7HAIY, BROO1d OHH, HiE/FF2ta A =B M MIMOl 2EJpH| AL

O EZAE ESG FAF ZENA

Truston Truston
Engagement

Investment ESG
Universe Universe

L&

22 ZH 5 - 32 OREY - AT FUNY ST S
|

=]
o
Fo= A 2 FHME WY - = Screening

AH| Valuation BHE 71X 7|¢EM & AMZA J12|T7L 7Hx|™7H= Sum of Parts
HiH S (YA H[GYAMES 22, 7F2[H7HS /202 5t ME{EE Agkc #a
0jlo| ™ HaH

MIE{ & OI0|C|0f #|QH2 Mt MIEJON'EE|AET 2 gt = 37| 0|9 A

Eg{AE FAF fLHA 300~400 07 LHOIM ARE7|Ee| ESGH7IQL ERAES| LR

m7

ESG @7t J|Z0] M2 ESGH7IE Z3t

Truston - AAOZ ESGEZS 2|6, QUi HFCA HIHEB AN S302 1
ESG Universe | » ESGE7} B1740] [ia} & 28] 7] 7 U QLA T2Q| A| AlA| 87

Actual Portfolio

>

EZAE ESG |LIHA LHOM ESGIHAO| 7|R7tx] &&5C2 0|03 4+ QU ZHEHY
HHEA S30| 50%0|4 2 Eat

GAHi7Z) SHOIM 7HMe| 027t =2 7|YQ| EAHISE =A A (+AlZ=HO| o}
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» AEAQ AHRLA O = SIAF LHFHOZ Governance 7 2Rt Qs B2, 5

SCR S

» O|ZA AL ERHAE ARMEAIEE J|HIOR

o
|0

olm [
2od U=
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WA, NEZHH 5

- A &AL 2 A EASE - M= (0= 3) ¥ 222 2%, Yudt &
(2) ZEEZ|Q A OA] [7|2Y :2025.8.31 7|F]
F2 g2t

A S=2(@EE)E 7 | S8 | =28M
St & HIS(2)
Vanguard High Dividend Yield ETF ETF | 0O|= | Vanguard ol= HiE= 10%
ZAl' | Vanguard Dividend Appreciation ETF ETF | 0O|= | Vanguard Ol= HiE= 10%
JPMorgan Equity Premium Income ETF | ETF | O|= | JPMorgan | DO|= g 5%
" Vanguard Real Estate ETF ETF | O0/= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | O|= | BlackRock | QlZ2} A 5%
iShares 10-20 Year Treasury Bond ETF | ETF | O|= | BlackRock | O|= &7|={ 15%
iShares Preferred and Income Securities ETF | ETF | O= | BlackRock Ol 43 20%
ZHH | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard o= AR 15%
SPDR Bloomberg High Yield Bond ETF ETF | O/= SSGA | 0|= SIO|ZEAMA 10%
iShares J.P. Morgan USD Emerging MarketsBond | ETF | O/= | BlackRock | AIE= & 5%

27| LEA HEEAT|H = 20253 8& 31Y AI-HE 7|22z 2YE OA0f SHESHH, Aldfdte S0 w2t tH
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L xJlE
4 L= FHE

% SIELICh

X OIEA} 2StEAL7| 0| 2ot Argt
ETFH Vanguard High Dividend Yield ETF
BMA| FTSE High Dividend Yield Index
Exue

Exm ¥

FTSE High Dividend Yield Index 41& %“-—75—
Algsk= 07 W =4

FoEn =2 HigS

of FARLICH FAEEAM

U 2EHTN

rir

202

(https://investor.vanguard.com/etf/proﬂle/VYM)OiIH Eolg &+ AU
Fund Ticker VYM US F2 ALY 0= HiE=
ISIN US9219464065 =5 =AY
43 2006.11.10 3= Hys
ES O ES NYSE 28A Vanguard
SET oj= =7 0l SHAH RS
ETFYH Vanguard Dividend Appreciation ETF
BMZ|4= S&P U.S. Dividend Growers Index
Expue S&P U.S. Dividend Growers Index H1E £&
EapgE g8 ZZ2 1038 S YIS A4St 0| W A0 FARILICE FALEM A REE M= A0
(https://investor.vanguard.com/etf/profile/VIG) 0| &QIEH £ Q&L|Ct
Fund Ticker VIG US F2 B o= Hig=s
ISIN US9219088443 5 =AY
43 2006.04.20 2 UEE!
Z7{EA NYSE =8A Vanguard
SET 0j= =7 0l SAEAHHLS
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Fund Ticker JEPIUS 2o EZfA 0= iy

ISIN US46641Q3323 =25 ZAIY

A 2020.05.20 2z THerss

F7ea NYSE =84 JP Morgan

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

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

E2p42f MSCI US Investable Market Real Estate 25/50 Index &1t& &

ExEE 3

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

HH0|R] (https://investor.vanguard.com/etf/profile/overview/vnqg) OllA] BoIgt 4 QI&LICE

rir

Fund Ticker VNQ US F2 By o= 2=

ISIN US9229085538 =5 FAY

oz 2004.9.23 =F3 Thers

Z7{e|A NYSE 28A Vanguard

SE7 o= =7\ 0= SEAHHLIS]
ETFYH iShares Global Infrastructure ETF

BMZ|%= S&P Global Infrastructure Index

E2j2Mek S&P Global Infrastructure Index Mitg =

Ex ¥

28, N, Mok4E, M2 53 BIoHs MAUT QAEAAERH ML FAK) SRBLICH SR
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A
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~

/www.ishares.com/us/products/239746/ishares-

global-infrastructure-etf) OflA| SfoIgt 4= QU&LICEH
Fund Ticker IGF US F2 Y Qlmat A
ISIN US4642883726 5 =AY
434 2007.12.10 2z Thess
ESEES NASDAQ =8A BlackRock
EEZ o= 4714 0= SEAHHLIAS
ETFYH iShares 10-20 Year Treasury Bond ETF
BMZA| ICE US Treasury 10-20 Year Bond Index
EArMeE ICE US Treasury 10-20 Year Bond Index dIt& &

S ge

7] 10~202 Ato|e| Ol HERLAH Ao FARRILICE EAEEM Y 2EEIM:= Emof3|
(https://www.ishares.com/us/products/239453/ishares-1020-year-treasury-bond-etf) il

M Eelst 4~ UL

Fund Ticker TLHUS 20 EZj{A o= 27|22

ISIN US4642886539 =5 HEH

43 2007.01.05 2z Thers

F7e A NYSE 28A BlackRock

SE3 o= =7 0| SAEALAS
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ETFY

iShares Preferred and Income Securities ETF

BMZ| %

ICE Exchange-Listed Preferred & Hybrid Securities Index

Sz

ICE Exchange-Listed Preferred & Hybrid Securities Index 83t& &

ExEE 3

HE ZZ0A SUELIE 712 0l W SUF0| FARLICE EALEM Y 2EEUA= Eh0]A|

(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0jA] &l

2 4+ QU

Fund Ticker PFF US FQ EICA 0= {4z

ISIN US4642886877 =5 FAY

43 2007.03.26 2z et

Z7eA NASDAQ 28A BlackRock

SET o= #5714 0= SH7H 22
ETFY Vanguard Intermediate-Term Corporate Bond ETF

BMA|% Bloomberg US 5-10 Year Corp Index

E2puEt Bloomberg US 5-10 Year Corp Index &3& &&

S g=

Ol= W 271 5~108 AfO|Q] EHMHEA| EASE SA0 FARLCE FAMEEM Y REEIME
HH0|A| (https://investor.vanguard.com/etf/profile/VCIT) 0l A BtQI&H 4 QU&LICY

Fund Ticker VCIT US 2o EZfA o= SARY

ISIN US92206C8709 2= HAEH

43 2009.11.19 2z ey

Z7EA NASDAQ 28A Vanguard

SE= o= e hard =1 0= SEAHHSIAS
ETFH SPDR Bloomberg High Yield Bond ETF

BMA|% Bloomberg High Yield Very Liquid Index

e R

SatzE He

Bloomberg High Yield Very Liquid Index &d1& &
E

HISH 5|

2o =2

o= LHOIM

(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-

bond-etf-jnk)OllAl SIS =

(o] E-
M H

LICt.

Fund Ticker JNKUS F2 ALY 0= SHO|UEAA

ISIN US78468R6229 5 AHHH

43 2007.11.28 2z Therss

EY EES NYSE 28A State Street Global Advisors
SET 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 &

ExEE 3

NED crajmAl HEY

YE7IHH 0| FAFELICE FAEEAM Y 2EEIME ET0]A|

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf) 0flA| SQIg 4= UELIC

Fund Ticker EMB US F2 B UE= A

ISIN US4642882819 gg A

43¢ 2007.12.17 FZ et

Foie4 NASDAQ 28M BlackRock

S&= 0I= it 0|2 SHASI5]
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F) 47| LT ASEAY|FO| 2E FAd, FAMEE, 28AF E 0|99] 2 HEE= 2t O|RaF ASEAT || HSEAIHR}
EHO|A|Lt ZLe| d2 =8US HAZAAA=- (http://dart.or.kr/), O=2| A< 0|Z SHARUYS| HASAAAH-
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sofl &Ql10| 7}sg
ct.

ol

% 47| ZEE2Q FY(MA)E S OIS E7| sl HEHY 71202 TN Stto] GAIYLICE m2EA,
ol SRPAE0| AN 2BEE SO AYNY, 287 U 284Y S0l U2 AN BEEOL g 4 o

0 ERCfEAL & FAHH[S2 o|2glo] HEE & USLICL

¥ M7 HAE M (R HREAZ[(CAD), ZEE2|Q 74 0A)S2 HIEA] HHECHE B2 glen, Al
Fae U 28 ofHof ozt HAE £ ASLICH
F2 EACHYZIe| §El
=7t s =kl 2023 2024 2025(4%) | 2026(MY)
FHHEE(HE) % 2.5 2.8 1.8 1.7
o H=GDP Hogy 27,721 29,185 30,507 31,718
191" H=GDP e 82,254 85.812 89,105 92,097
=S E % 4.1 3.0 3.0 2.5
FHHEE(HE) % 0.1 1.1 1.1 14
@z H=GDP A 3,371 3,645 3,839 4,041
1919 H=EGDP = 49,213 52,648 54,949 57,387
=/HSE % 7.3 2.5 3.1 2.2
FHHEE(HE) % -0.3 -0.2 0.0 0.9
=ol H=GDP ek 4,527 4,659 4,745 4,912
o= 191y H=GDP ELl 53,565 54,990 55,911 57,801
=S E % 6.0 2.5 2.1 1.9
FHHEE(HE) % 1.9 0.1 0.6 0.6
ol H=GDP A=Y 4,213 4,026 4,186 4,373
= 191" H=GDP e 33,845 32,498 33,956 35,653
=S E % 33 2.7 24 1.7
FHHEE(HE) % 2.1 1.0 1.6 2.1
== F=GDP AR 1,742 1,797 1,772 1,841
=T 191 H=GDP e 64.652 66,248 64,547 68,117
=SS E % 5.6 3.2 36 35
GHHEE(HE) % 5.4 5.0 40 4.0
= H=EGDP A 18,270 18,748 19,231 20,376
3= 1018 H=EGDP = 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 MDA : 94
O EAPAIEIS EXjMI0| SN HIR THsEH 2|47 90|, 284 HIRES YIS HWEo| HIALE AW o
QUELICE. (b 0] EAMMERS SRAMS WS 4 Qlt W 40120| QlO0E EXWE A| 513 o OIBHA
7| BIZILICE, CISt, S0 HEBHE BTASES SASAL QA ALBT|EolM EXH0| SRS HlmA|4
2 AEE Z9 HIASE AW 4 9O 023 ZS SE F SABAI fzt TAIY HALIC
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(1) 2 FEAM=
O] EAMIERR EAMLEZMC 50% O|dS AREASHO| EASHE AFEAZ|IZEM IUL| A 2 ETFO| F2
Eafsto], &2 HEYut R A0l 0ol Fd S FeLCE
® Z 229 ClO, 2lMzEE, HE oL z{7t ZAEH= Truston Global Macro Meeting
HUoEE EME S5 HE RS 9o g E ALt
@ EYAEALIREC| AIZAUY0| HHFE ALZERHS Solf A[J=HO| AEst AAMFE HISS Z2HSH 2[4
AL ERNS EERtLICE
® AHHHIE HIES HASID 2[HHAE A7, TAI2 HARILICEH ESF CHRHSIF S245| Y= 32 M=A
AHHEE HISS RZTLC

4\ o

mjo
Ofm

ol =78, AttE

<)

—_

[FAHY EEEA7 | (OAL)]
- ZU-GHIMAHE/ETF : 104, A, 22 HA
- Y IAHFHE/ETF: O|=510[LE A, OJHYOE 2HAH

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

342 52(Ho)Y 2% (581 | e84 72 i
e la X~ HIS (2

Vanguard Total International Bond ETF ETF | O/= | Vanguard =2 A3 30%
iShares Core U.S. Aggregate Bond ETF ETF | O= | BlackRock o= @ 20%

KODEX Z&H# (AA-O|A)ME|E ETF ETF | sk= | H4AMRE | &= A 20%

A2 PIMCO Active Bond ETF ETF | 0= PIMCO o= A 10%
iShares iBoxx $ Investment Grade Corporate Bond ETF | ETF | O|= | BlackRock | O|= 3|ARH 10%

SPDR Bloomberg High Yield Bond ETF ETF | O= SSGA Ol= SlojYE -

3
iShares J.P. Morgan USD Emerging Markets Bond ETF ETF | O/= | BlackRock | A&= a3 5%

X 7| O|EA} AEAZ|FE 20253 88 31 AIME 7|22 ZEE OlAlof sHESIH, AlZ4ad S0 w2t H
>

4 E= FHE 5 USLICL

X TSR ASEAT| 0| B3t AR

ETFH Vanguard Total International Bond ETF

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

E2puEt Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) 83 &

EapgE g8 HIZ2S HA| RASE =4, ZR7124 2 A S0l FARLD FAEEN 2 28R UM = d
0]A| (https://investor.vanguard.com/etf/profile/overview/bndx) 0l A EoIgt £ Ql&LIC

Fund Ticker BNDX US 2 EALHY =22E 43

ISIN US92203J4076 5 AHH

43 2003.5.31 T2 Hys

=B ES NYSE =2A Vanguard

SET o= a=718 0l SHAHS ™S

ETFYH iShares Core U.S. Aggregate Bond ETF

BMA| Bloomberg US Aggregate Bond Index

EAMEE Bloomberg US Aggregate Bond Index H3tE8 &

EapzE 5 0= =, 4271244 ¥ FASE A S FALLCL FARLEAM 2 2EEIM:= Hho|3|
(https://www.ishares.com/us/products/239458/ishares-core-total-us-bond-market-etf) 0j|
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A stoIgt 4 UL

Fund Ticker AGG US Fo By o= A

ISIN US4642872265 =5 AH

43Y 2003.9.22 2 UFEE!

FHef4 NYSE 28M BlackRock

SET o= #5714 0= SH7AH 22

ETFY KODEX ZEHHZ (AA-O| &) MHEIE ETF

BMZ| KAP St=Z 2 #A| 4= (AA-O| 4 E42)

EApuz KAP SHEESHH R4 (AA-O|4 £40)) Mt &£

Eapd e =0 LYHAIZ (AA-O|E) 0| FASIH, A% CiH| 2AdaE gLt SAMEEM & 2824
Me 4H|0|A| (https://www.kodex.com/product_view.do? fld=2ETF88) 0jl A &tI& 4= UHL|Ct

Fund Ticker 273130 F2 B4 Sh= &

ISIN KR7273130005 =5 A

43¢ 2017.6.29 +2 UEE]

FHel & [l o 28A HEAMRE

SE= g= a7 =8d=¥

ETFY PIMCO Active Bond ETF

BMA|+= Bloomberg U.S. Aggregate Index

E2pHEt Bloomberg U.S. Aggregate Index g8 &

SAE WY

0= I, 27y 2 FASE A S0l FALLCE EAMEM Y 2EE30M= EH0||
(https://www.pimco.com/us/en/investments/etf/pimco-active-bond-exchange-traded-
fund/usetf-usd)OflAf EtQIS £ QUFLICY.

Fund Ticker BOND US F2 Y o= A&

ISIN US72201R7750 =5 A

43¢ 2012.2.29 +2 Wy

EVEES NYSE 28A Vanguard

S=T o= =71 0l SHAH RS
ETFH iShares iBoxx $ Investment Grade Corporate Bond ETF

BMZ|4= Markit iBoxx USD Liquid Investment Grade Index

EAMEE Markit iBoxx USD Liquid Investment Grade Index J3tE8 &

SatzE He

Ol=9| &2 EHA EA 53 AR FARUCL FAEEM F 2EEIAM= Hno]z]
(https://www.ishares.com/us/products/239566/ishares-iboxx-investment-grade-corporate-
bond-etf)OllA] EtQIS 4 AFLICH

Fund Ticker LQD US 2 EALHY 0= S|ARY

ISIN US4642872422 25 A

43 2002.07.22 T2 Hys

FAef& NYSE =8A BlackRock

SET o= a=714 0l SHAHS ™S
ETFH SPDR Bloomberg High Yield Bond ETF

BMZ|4= Bloomberg High Yield Very Liquid Index

Ep= Bloomberg High Yield Very Liquid Index HitE &

Az 3

O LHOIM ZlE FHEA F7|SSHHM FARJLCLEALTAN F 2EEIAM:= mo|]
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
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bond-etf-jnk)OflA eIt 4= USLIC.

Fund Ticker JNK US F2 B4 o|= 5lo|YEaA

ISIN US78468R6229 =5 AHH

43 2007.11.28 2z VI

FHef A NYSE 28A State Street Global Advisors
SET o= =71 0l SAAHL S

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

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

E2pHet J.P. Morgan EMBI Global Core Index Hutg& &

Bt H5 AED EHEA FRA Y HRIIZAHHO FARLCEL FAMLTM Y REEIME 0|

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf)0flA] &QI8 4 QU&LICH

Fund Ticker EMB US F2 B4 HEZ A

ISIN US4642882819 g e

43¢ 2007.12.17 FZ Hets

FHe& NASDAQ 28A BlackRock

SEX o= =7 0= SEAHRS

F) 47| LT ASEAT|FO| 2E B, FAMEE, 28AF F 0|Q9] 2 HEE= 2t O|RaF AEAT || HStEAIAR}
EHOIALt Zo] A ZFBLSY WAZAAAH (http://dart.orkr/), OIZF2] A% 0| SHHHUYS| HAZAALH
(https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)2 Sl &0l0| 7+sEH
ct.

X o47] ZEZL R FH(UA)= FAALe| OISHE &7I fI6H 224 71222 S SiLte| oMLt f2tA],
gl FALE| A 2EE= S AL, 242 I 2EHE S0l Ut 44 REERRE= TR £ UL
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(2 EAIA=7IO| 3iEl
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FHHEE(HE) % 2.5 2.8 1.8 1.7
o}z HEGDP gy 27,721 29,185 30,507 31718
191" H=GDP e 82,254 85.812 89,105 92,097
=2/HEE % 4.1 3.0 3.0 2.5
FHHEE(HE) % 0.1 1.1 1.1 14
oz H2GDP Alojeky 3,371 3,645 3,839 4,041
° 1919 HEGDP = 49,213 52,648 54,949 57,387
=/HSE % 7.3 2.5 3.1 2.2
FHHEZE(EE) % -0.3 -0.2 0.0 0.9
£ol HY=GDP A 4,527 4,659 4,745 4,912
o= 1912 HEGDP =y 53,565 54,990 55,911 57,801
=HSEE % 6.0 2.5 2.1 1.9
BHEFEEHE) % 1.9 0.1 0.6 0.6
ol HEGDP Aojety 4,213 4,026 4186 4,373
== 191" H=GDP EE 33,845 32,498 33,956 35,653
=/MSE % 33 2.7 24 1.7
== FHEEE(EE) % 2.1 1.0 1.6 2.1
=T HEGDP Alojetay 1742 1797 1772 1,841
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191" H=GDP =2 64.652 66,248 64,547 68,117

=S E % 5.6 3.2 36 3.5
ZHHEEEE) % 5.4 5.0 4.0 4.0

22 H2GDP Alojchyy 18,270 18,748 19,231 20,376
101t HEGDP = 12,961 13,313 13,687 14,534

=/MSE % 0.2 0.2 -0.0 0.6
Z2 : IMF World Economic Outlook (2025.4)
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