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OOl ZHEO|S L O|AH4lS ZPBHLICE [H[ZAI4 : KOSPI200% 100%]
[EAp2
- £4 IAlE ZEE

2|22} KOSPI200ME2 KOSPI200+2AE1 FAISH EALUE FASHLICE
- MHE|E RZE HTEZER|Q (Truston Factor Model) & #4510 BM CHH| QH¥A

10% += KOSPI2004=

Active Quant Portfolio

A Tracking Error GA|SHH QITIA +g 1

¥ Truston Factor Model2
Z 29 BMIs] Overweight(OW), Underweight (UW)

HiS &

ZAEIZ OWHIS + ZESZTUWHIS
+10% -10%

90% ==

M 42 4

uw ow -
-10% +10%

- ME|H HE ZEEP|Q (Active Quant Portfolio) T4
INEZSEQAE, AZIEU/PEZ 2A3 S8 =2MAA AY SEHE =0|BAM 2=t  Factor

Exposure il M2F 7| QHYAQI 2utpo] & =4
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: Truston Factor Model 2 Eoff MAE AZHHH0| =2 3~6 7 HWE Lfo| F=0=2 Z=H BM ChH|
H|ZS RA5I0 Overweight, Underweight ZEZ2|Q M

[£= Passive

[Factor Ao]] [Factor?t H| = 23]
_’T*_E%EIS’_]

TE{TTEZ ... ... TE{50
=1
82
EQ Underweight
21000 71| SF 01Y Hig B2IE

% Truston Factor Model
CHefot HEJSO0] £710] O Feks O|R|=A| 1A ol 2MdE Soll MdE FAA/SAA |elnldo] =2
5071 e HE & Z7|Ho=Z AIFHTEA0| 52 3~6 71 HHE et
* Truston Factor Model 2| &5 7t 24 29I Beta1 x Factor; + = + Beta, x Factor,+ Alpha
:Beta Of| CH3H Z7|2{01 EXI2 QHH0|1 580 TEEZDQ 28 JHs
- Beta: $=29| Zt 2210 thHet ==k (Factor Exposure)
- Factor : Zf 2919| £9l& 7|0 & (Factor Return)
- Alpha : =] Ed(0f]) AEHY, EMELNY, B2 3)

» Value, Momentum, Earning Revision, Growth, Quality, Dividend, Money Flow S2& Factor &%
O EAE S2ERA] SHUREALIE [FA -]

(1) =2 FArHEf
O EAMIERS ERRAEIALO| 50% O|4S HTEASHO EXSHE ABEAZ|REA UL F4 2t ETFO|
F2 BEA510], Y2 HES M ord A0l ol HYE FAELLCE
® Zt 22 Clo, 2|MA|SE, ™E DjLA7t 2AEH= Truston Global Macro Meetingg £l 271, At
A HO0EE EAS S5 HE 288 2ot Wads 2ot
@ ERAEAMLRZEO AIZAHYO0| BIHE ALHIZRES Soi AIZZHO| AEst A HISS 25t
CC

o 2|3 ALHifjEore =EFILICE L5t Truston Risk Appetite IndexE AHhHEZ 0| 28310 A}
A|- |;||°° z;HoI-L_||:|-

@ AAHHE HIES HASLL 2|UWANS HI|, $AR UALICEL EE CHOHAT SHS| LMEHE E2
A ALl E HISS ZYELICH

[FAHY EEEA7 | (OA)]
- TUHFMEE/ETF: thy/S4Y, Y, d3/7tAl, 2«28 S
- HeIFAHE/ETF: MU=(05, €2, fE 3), HE=(EF, A=, SHOMOt 5)
- HAISAFHE/ETF: 21%, 5, HAM S(20%0[5t FA4t)

(2) ZEZ2|Q 9 OAl [7IFY :2026.5. 31 7|F]

A2 z2@Eo)Y %% |52 | =284 i S
SEtCH & HIZ (2

SPDR S&P500 ETF ETF | 0= SSGA 0= CHE= 30%

2 Vanguard Growth ETF ETF | O/= | Vanguard o= &= 15%

iShares MSCI ACWI ETF ETF | O/= | BlackRock | ZANA FA 15%

Vanguard FTSE Developed Markets ETF ETF | 0|= | Vanguard | MZI= F4 15%
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iShares Core MSCI Emerging Markets ETF ETF | O/= | BlackRock | Al&= FA 15%
Vanguard Real Estate ETF ETF | O/= | Vanguard o= gz 5%
tiA| | Invesco Optimum Yield Diversified Commodity
ETF | O/= | Vanguard A 5%
Strategy No K-1 ETF

7| OEA HSFEAZ|FE 20261 58 31 AlES 71222 AGE OAl0 SHESHH, AIREE Soil ot

A7
O
2t 7 EE 271 4 YELIC

FI

X O|EA} SFEAL7|0 245 ARt
ETFYH SPDR S&P500 ETF
BMZ|$= S&P500 Index
EzpMat S&P500 Index Mg 2F

0= FAAZS HESI= AIZFEY &9 0| FARILCH SAEEN Y 2EE0M= dho|
Z| (https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy)oil
M Elgh £ USU L

Fund Ticker SPY US 20 EZr|A o2 ez

ISIN US78462F1030 =5 =AY

43¢ 1993.01.22 32 y Fs!

Fe & NYSE 28A State Street Global Advisors

SET oj= =7\ 0= &SR3

ETFYH Vanguard Growth ETF

BMZ| CRSP US Large Cap Growth Index

ERpHEF CRSP US Large Cap Growth Index Hul& &

b de &2 =2 i, 0| 3780| 7|tixl= 0= CHEY J&=0l FARILLCL FANEM & 28E1A
+ HH0|A| (https://investor.vanguard.com/etf/profile/VUG) 0f| Q18+ 4 QUELICE

Fund Ticker VUG US F2 B4 o= g3

ISIN US9229087369 25 FAH

434 2004.01.26 g 7HerA

ESIETEN NYSE 28 Vanguard

SET oj= =7\ 0= #7233

ETFYH iShares MSCI ACWI ETF

BMA| 4= MSCI ACWI Index

e MSCIACWI Index Mt &

A Yy

A AA FAAYE tESHE Y E SEF0 SAYUCL FAEEM 2 28EIME

(https://www.ishares.com/us/products/239600/ishares-msci-acwi-etf) Ofl A SIS 4=
LIC},

A

I
(o] E-
PYN=]

|0

Fund Ticker ACWI US F2 B HAHIA

ISIN US4642882579 =5 =AY

43 2008.03.26 12 THelE

F{el A NASDAQ =8A BlackRock

SET 0j= g4=718 0j= SHAHLRS]
ETFYH Vanguard FTSE Developed Markets ETF

BMZ|$= FTSE Developed All Cap ex US Index

E2p1t FTSE Developed All Cap ex US Index J1t& &
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0| X| (https://investor.vanguard.com/etf/profile/VEA) Ol 2018t 4 QI&L|CE

Fund Ticker VEA US 29 ECjA MR FAl

ISIN US9219438580 25 FAIS

43 2007.07.20 =3 V]

ESITTEN NYSE 28M Vanguard

SEF oj= g4=718 0|5 SHAH RS
ETFH iShares Core MSCI Emerging Markets ETF

BMA|4+ MSCI Emerging Markets Investable Market Index

E2p1zt MSCI Emerging Markets Investable Market Index Hutg§ &

ExEE 3

MEAIZ W CHEZAQ! 2,5000470 Aol FARLCY.

EAEEM E 2EEIAE 0]
(https://www.ishares.com/us/products/244050/ishares-core-msci-emerging-markets-
etf)OlM SIS £ UFLICE

Fund Ticker IEMG US F2 EAC|A AEZ ZAl

ISIN US46434G1031 22 ZAIS

d3¢ 2012.10.18 =3 THers

F7{af A NYSE 28A BlackRock

SET o= =7\ 0= S&7eHSIJ3
ETFYH Vanguard Real Estate ETF

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

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

ExEY M

o

A, 28 S B/ ML BSUEALES| T4 FARRILICE FAEEM U 2EEIME

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

Fund Ticker VNQ US F2 B o= 2l

ISIN US9229085538 =5 FAY

-k 2004.9.23 X JHEr

Z7aA NYSE 28A Vanguard

S=E= o= #4571 0= SRS
ETFYH Invesco Optimum Yield Diversified Commodity Strategy No K-1 ETF

BMZ|%= DBIQ Opt Yield Diversified Comm Index ER

E Atk DBIQ Opt Yield Diversified Comm Index ER A1} CHH| ZapHIE 7

A Yy

oAz, =%, sitE S F2 dAA M= & 2 SELEN FARLICL FALEEN & 28E0
Me A O|A| (https://www.invesco.com/us/en/financial-products/etfs/invesco-optimum-
yield-diversified-commodity-strategy-no-k-1-etf.html) 0| o] EQIE+ £ Q&LICE

Fund Ticker PDBC US F2 B =22 A

ISIN US46090F1003 &5 A

-r-h 2014.11.07 22 UEE]

F7{efj A NASDAQ 28A Invesco

SET 0j= g4=718 0j= SHAHLRS]
F) &7| LEA EFEAV|Fe| 2E FAUY, FAME, 28AF E 0|Q9] 2 HE= 2t O|RA} AFEAT|e AT
AHA EHO|R L ZLHe| B S8L=H HASAIAA- (http://dart.or.kr/), DI=e| FR Ol SEHHARS] MRS
AA|AE (https://www.sec.gov/edgar/searchedgar/companysearch.html)2t ETF.com(https://etf.com)2 SEdli &

Q10| 7HSEILICY.
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X 7] ZEEZ2R FH (WA= FAARe] OISHE &7| 25 2|=28Y 71222 4t stLte] GAYLICE
2tA, 3l FARLEO] #A 2EEE SO MYYE, 28R U 2E4E S ni2t &4 ZEEI = =t

A 4 o0 SRR U EXHIZS 000l B 4+ YLCL

X 471 HAE HY(EAY YREAIFOA), ZES2Q 4 HA)SS HIEA THECHE BZS 9o
O, NZAE U 28 i) et WAE 4 JsUL

22 ExjjAravtol Sl

0|

=37} s el 2024 2025 2026 (M) | 2027 (™)
BHMEEERE) % 2.8 2.1 2.3 2.1
NS HEGDP e 29,298 30,767 32,384 33,790
1°1e H=GDP =2 86,173 89,991 94,430 98,278

=S E % 3.0 27 3.2 2.1
BHEEE (HE) % 1.1 13 0.8 13
- H2GDP HAEY 3,695 4,003 4,265 4,466
° 1919 H=GDP L 53,339 57,608 61,056 63,704
=S E % 2.5 34 3.2 24
BHEEE (HE) % -0.5 0.2 0.8 1.2
=ol HEGDP A 4,684 5,048 5,453 5,642
o= 1919 H=GDP L 56,087 60,439 65,303 67,613
=S E % 2.5 2.3 2.7 2.3
BHEEE (2E) % -0.2 1.2 0.7 0.6

ol HZ2GDP AT 4,190 4,435 4,379 4,561
== 1918 H2GDP cay 33,820 35,973 35,703 37,391
=S E % 2.7 3.2 2.2 2.3
BHEEE (HE) % 1.0 2.0 2.0 1.7

== H=GDP A 1,799 1,840 2,124 2,211
=T 191e H=GDP L) 65,701 66,352 75,648 77,823
=S E % 3.2 29 4.0 3.2
BHHZE (EE) % 5.0 5.0 4.4 40
za H=EGDP e 18,945 19,626 20,852 21,929
1919 HEGDP L) 13,453 13,968 14,874 15,678
=S E % 0.2 0.0 1.2 1.5

Z£2] : IMF World Economic Outlook (2026.4)

X H|luzle : gE

O] BAHLERZ FAMEO| E4Y H|w 758t A7t Ql0], 2824 H|2E flot B9| H|uR|+E A|Yst
Al AUSUCE MEtA O] FARLERZ 2842 HuE 4+ Us HW £AS0| gleoz BT A 315

Cf ROISHAI7| HIRILICE Cigt
2B HIALE MET 2

AlE ol ¥ ct
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O EZAE ZE[OM 1Y SAEREAIE[SE -]

DESETE:
0| SAMAERS SAAEIIMO| 50% O4S ARA4UHEASHETHO SNt FBAEATITEN I
ZA, WA Y OISR B A F Y, 0% 5 91 (Income) 40| HAMSHE LMo T2 SIS,
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o o [=] = | =
@ Hig, 0|2 & A& (Income) 20| LS CHFSH AHL0)| CHEH FHLITH BUEARE A ALHiES
ol A} A —'.E—ZFEH”ZWOI 280 WE sAs FFAELICE
@ ULl FAY USEANSHE 40% O[5 HYUSLIC
@ ZEZZ|R I HRAH| ﬁ%’éﬁ Aot 22l Sl YA QA+ HEE R4SHH Lot A=At
FT= AL
@ F7|Hoz A ALHIES HAUSHH HY =22 £ut S S| et 2EHYS YII/FAR

St7| =
HAIZLICE AIZ HES0| S435| st 42 dsAoz 28 W AME H|S0| A 2¥E =

O Lo
USLICL

ST YSEATITAD)]

- ZA TR YPEASA : MUB(OIF 5) Y 22 HYF, AHES S

- A B YYSAEH  MAL(OIR 5) 2, MBS, SASTMH, SMF, HEAY, B, 5t
O|USHH, AEZHH

- CHAIEAF 2 JERASE - M= (0= 8) ¥ 228 2%, Y=Zdt S
(2) ZEEZ|R 74 oAl [7IE¥ :2026.5.31 7|&F]
F2 £z

A2 =2(EE)E /e | SEA Z8A R Wl (b
Vanguard High Dividend Yield ETF ETF | O|= | Vanguard o= HiE= 10%
Z4l |Vanguard Dividend Appreciation ETF ETF | O/= | Vanguard Ol= HiE= 10%
JPMorgan Equity Premium Income ETF | ETF | 0|2 | JPMorgan | O3 Cf&s 5%
" Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2|2 5%
iShares Global Infrastructure ETF ETF | O|= | BlackRock | ¢QlZ2} 34| 10%
iShares 0-5 Year TIPS Bond ETF ETF | O|= | BlackRock | O/= ©7|2713Y 10%
iShares Preferred and Income Securities ETF | ETF | O|= | BlackRock | O] M3 10%
ZH | Vanguard Intermediate-Term Corporate Bond ETF | ETF | O|= | Vanguard 0= SIARH 20%
SPDR Bloomberg High Yield Bond ETF ETF| 0O/= SSGA | 0|= SlO|ZEAA 10%
iShares J.P. Morgan USD Emerging MarketsBond | ETF | O|= | BlackRock A= 2HH 10%

% A7| DSt ABEA|FE 202619 58 31 AlHS 71202 HME oMol SHSHE, AIZAE Sof ot
2t M7 E= 27h 4 AU,

X OISR} USEAR7|H0 2ot AR

ETFYH Vanguard High Dividend Yield ETF

BMZ|%= FTSE High Dividend Yield Index

E2pxzt FTSE High Dividend Yield Index M1t %=

B2t 38 HHE0 =2 HiEE ASske Ol W A0 FARULCE FAREN Y 282 M= HH 03|
(https://investor.vanguard.com/etf/profile/VYM)O|A EQI5F 4= QI&L|C},

Fund Ticker VYM US F2 B 0j= HiE=

ISIN US9219464065 =5 FAY

43 2006.11.10 2 UEE]

274 NYSE 28A Vanguard

SE= o= 45718 0= S22
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ETFYH Vanguard Dividend Appreciation ETF

BMZ|$= S&P U.S. Dividend Growers Index

EAtMef S&P U.S. Dividend Growers Index H1tEs &=

FAAE Zd

22 10 S HiEES AT 0= W FA0f| FEAEHLE FAEEN Y 2EE0AM= EH 0|

(https://investor.vanguard.com/etf/profile/VIG) 0ilM Etolgt £ UELICH
C|

Fund Ticker VIG US F2 B¢ o= HiE=

ISIN US9219088443 =5 FAY

A4y 2006.04.20 2z THer

E E S NYSE 28A Vanguard

SET o= - iand =1 0|5 SHAH RS

ETFH JPMorgan Equity Premium Income ETF

BMZ|%= -

e L 0= Ug: 2% & 284 Ui

EapHE 35 0= FAAZS tHESHE Y0 FASHE siE FA2| 2848 Esk= HHEZ MHS S5t

O QPYAQI HME FAYLICL EALEEAN F 2EETAM= HHO|Z|
(https://am.jpmorgan.com/us/en/asset-management/adv/products/jpmorgan-equity-
premium-income-etf-etf-shares-466419332)0lM St0Ig & UELICH

Fund Ticker JEPIUS FL2 EXN 0= o=

ISIN US46641Q3323 2= FAH

d3¢ 2020.05.20 =3 THers

F7a & NYSE 224 JP Morgan

S&= o =71 0= SHAHLIS
ETFH Vanguard Real Estate ETF

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

EAtM2f MSCI US Investable Market Real Estate 25/50 Index ditg =

XY Yo

OA, 28 SE ERE ML BESUEAIEL FA0| FARILL. FAAEYM 2 2EEIME

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

Fund Ticker VNQ US F2 B4 oz 2|2

ISIN US9229085538 =5 FAR

a4 2004.9.23 -2 U]

27 a4 NYSE 28A Vanguard

SET o= =7 0= S22

ETFH iShares Global Infrastructure ETF

BMZ|$= S&P Global Infrastructure Index

B2zt S&P Global Infrastructure Index A3t5 &

B2 e 25, 4, 4otk M8 S8 3EShs AT QUOBAEA ALY A0 RAFRLICE FRHA

BN H 2EEIME

~

Amo|R| (https:

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

global-infrastructure-etf) OflA EQIgH 4= QUELICY.
Fund Ticker IGF US F2 EAHH Qlmaj 4
ISIN US4642883726 =5 FAY
43 2007.12.10 X U]
Z7{ejA NASDAQ 22 A} BlackRock
SET 0= A= 0|2 SAAHHLAS]
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ETFZ

iShares 0-5 Year TIPS Bond ETF

BMA|4

ICE U.S. Treasury 0-5 Year Inflation Linked Bond Index

=tz

ICE U.S. Treasury 0-5 Year Inflation Linked Bond Index Hut& &

FAAE Zd

Z2t20t7| 55 0[ste| O|= 27153, & TIPSO EAFRILICE EAFEEA X 2EE A= AH|0|
Al (https://www.ishares.com/us/products/239450/ishares-05-year-tips-bond-etf) Ol A] &t

A & UFLCH

Fund Ticker STIP US Z0o EZr|A 0= o7 |27
ISIN US46429B7477 ]28= A HA

a4 2000.12.01 = S VIS

FHea NYSE 22A BlackRock

SET o= =7\ 0= 337223
ETFH iShares Preferred and Income Securities ETF

BMZ| ICE Exchange-Listed Preferred & Hybrid Securities Index

Bzt ICE Exchange-Listed Preferred & Hybrid Securities Index 28 &

EAmH He

BT Ag0M 242l 7121 0= W M0 FARILCE FEAMMEM 2 2EE0M= An|0Z|
(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0fl A &l

g &+ AsHC

Fund Ticker PFF US F2 B o= M=

ISIN US4642886877 22 =15

d3¢ 2007.03.26 =3 THers

FH NASDAQ 28A BlackRock

S== o= #4571 0= SE7H 23]
ETFYH Vanguard Intermediate-Term Corporate Bond ETF

BMA| 4 Bloomberg US 5-10 Year Corp Index

E2p12f Bloomberg US 5-10 Year Corp Index M1tE 2=

XY Yo

0= L 7] 5~10'3 Afo|Q| HE{HA| EASE SAR0| SARILICE EAMMEEAM Y REHIME
|0 2| (https://investor.vanguard.com/etf/profile/VCIT) Of| A BtQIgt 4= QU&LICY,

Fund Ticker VCIT US 2 By 0= S|AM

ISIN US92206C8709 =5 A

-k 2009.11.19 T2 e

ESITTES NASDAQ 28M Vanguard

SET o= #4571 0= SRS
ETFYH SPDR Bloomberg High Yield Bond ETF

BMA|4 Bloomberg High Yield Very Liquid Index

Ep= Bloomberg High Yield Very Liquid Index 438 &

FAAH ¥H

Ol oM ZAlE FHEA £7|SSHAHN FARSLCL FALEEN F 2EEIM= EHO|Z|
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk)0ilA SQIgt 4= UELICE

Fund Ticker JNK US Z9 EZfAt Oj= slo|UcayH

ISIN US78468R6229 2= A HA

43 2007.11.28 32 THEtE

F7{e & NYSE 22A} State Street Global Advisors
SET o= a=7| 0| AR
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ETFY iShares J.P. Morgan USD Emerging Markets Bond ETF

BMA|= J.P. Morgan EMBI Global Core Index
EZtMzE J.P. Morgan EMBI Global Core Index H1t& &
B2tz 35 AE= FHEA YR Y YERI|HAEM EBAEch EALEAM Y 2EEIME= 603

(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf) 0l Q15 4 UFLICH

Fund Ticker EMB US FL2 EX4 s WA

ISIN US4642882819 =5 HHEY

43y 2007.12.17 FZ Wy

F7{EjA NASDAQ S8A BlackRock

sE= 0= A= 0|3 SHAHHLAKS]

F) &7 TR HERA|IFL| FE FAUY, FAME, 28A 2 0[] 2HE YEH= Zt OjRA HEFAT|HL| HEF
AAE EHO[A|LE TS| B2 SEASH HASAAA™ (http://dart.or.kr/), D=2 Z2 0= SEAHALIS HAS

AA| AR (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)E& Edff &t
Q10| 7Hs&tLCE.

X 47| ZEE2Q FYOIA)E EANC OIS 57| U HEHY |02 FAF SiLiel oAIYLICE 1
BHA, o SAMENO] AA 2BEIS SO AYNE, 2878 Y 284 SOl M2 4N ZESoL Hat
A 4 Qlon SRR U EXH|SS 010l BT 4+ YLCL

X A7) HAE HEHEAY WRERIIROX), BES2Q 4 QA)SS HEN SYECLE 8IS 9o
o, NY4E Y 28 00) M2t HBY & UL

|

I~

=z O
=2 EAHA=TIO| i8]

=7t 4= ol 2024 2025 2026 (M%) | 2027 (/W)
BHEEEEE) % 2.8 2.1 2.3 2.1
o= H=GDP oA 29,298 30,767 32,384 33,790
1919 H=GDP e 86,173 89,991 94,430 98,278

=S E % 3.0 2.7 3.2 2.1
BHEEE (HE) % 1.1 13 0.8 13
e HEGDP AojEta 3,695 4,003 4,265 4466
° 1912t HEGDP = 53,339 57,608 61,056 63,704
=S E % 2.5 34 3.2 24
BHEEE (HE) % -0.5 0.2 0.8 1.2
=ol H=GDP el 4,684 5,048 5453 5,642
o= 191e H=GDP L 56,087 60,439 65,303 67,613
=S E % 2.5 23 27 23
BHEEE(HE) % -0.2 1.2 0.7 0.6

ol Y=GDP CREE 4,190 4,435 4,379 4,561
== 1919 H=GDP 2 33,820 35,973 35,703 37,391
=S E % 27 3.2 2.2 23
BHEEE (HE) % 1.0 2.0 2.0 17

a2 H=GDP HAEY 1,799 1,840 2,124 2,211
1919 H=GDP 2 65,701 66,352 75,648 77,823
=S E % 32 29 4.0 3.2
BHEEEEE) % 5.0 5.0 4.4 4.0
- HEGDP oA 18,945 19,626 20,852 21,929
= 1912t H=GDP =hy 13,453 13,968 14,874 15,678
=SS E % 0.2 0.0 1.2 1.5
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£ : IMF World Economic Outlook(2026.4)

X HuA|4¢ : ge
0| BEAMLERZ EAMEO| E4Y H|w 7150t A7t §l0], 2844 H|2E 2ot B=9| H|uz|+E A|Yst
A| EUASLICE MELA 0] EAMLEZ 2E4AS HuE & QU= H|U $£AYE0| goOz EAFIT A ots
Cf ROISIA[7| BIELICE CH2, SARMEF0| Belsk= HWA|RE TASHAHLE QHA 42720 FAFM20
Felote HlWARE MHEY F2 HUAE A =+ UCH 02t B3R S5 = FAISAIZA| Uzt T
AlE ol ZLc

3) gzl X
O] EAAERS A AEO| BLEIYT 242 HIZOR AZYT, MU, RSN AT S ABS AN
o

I —_
Stil Fotoks WY Soll fIFR2IE St UAELIC

o
HYHEY HYE HEE HSY(EZHAY) 0|15 A2 FUC

~ HENO0| HUAE ozata| R3t 2AT0| et F Z7HE QDBILIC MRHN, WS Hol

S
y OO =L T —d
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