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Active Quant Portfolio

A Tracking Error GA|SHH QITIA +g 1

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

HIZ 2

ZIES=Z OWHIS + ZIEZ=Z UWHIS

10 -10
90% += +10% o
£
uw ow -
-10% +10%
- ME|”H AE ZEER|Q (Active Quant Portfolio) 4
HESZ™, APIBU/PE 223 S EMFAH A ISELE =0|HAM  2|E8t  Factor
Exposure OflA2F 27| QtY2{Ql 2ol s =4
: Truston Factor Model & Sdlf MAE AA4EHZH0| =2 3~6 7 HE Lol FF5C= ZT=H BM CHH|

H|ZS X350 Overweight, Underwelght ZEEZQ 14
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[2=% Passive
FEERQ]

[Factor o] [Factor?t H|= =3&]

BEITER TWEY 50
z2
EE)
Eg Underweight
221000 743 A 012! HiE B ~10%

3% Truston Factor Model

5071 e HE F 27|z AIFEE20| =2 3~6 71 HHE X8
* Truston Factor Model 2| 35 7t 23 29l =Beta, x Factor; + - + Beta, x Factor,+ Alpha
:Beta Off CH3H Z7|2Ql EAtz QH¥A0|1 B8 ZEELR 28 7t
- Beta: £59| Zt 29I gt &= (Factor Exposure)
- Factor: 2t ?_ 9| £2l& 7|0 & (Factor Return)
- Alpha : 52| E+d(0f]) AEHY, EHMELNY, B2 3)

* Value, Momentum, Earnmg Revision, Growth, Quality, Dividend, Money Flow §2& Factor &

Cieh WES0| 710 O F&FS DJ2=A| 17 HOIE 243 Sdll MdE JAAH/SAH fanldo] =2
I.

(1) 29 ExpMt
O EAPMEFR EAAEAMO| 50% 042 HBEASH

E
=z EZI. lod, LS HEAMT} OFHZO| A0 ShMS 2 J3H L},
=}
O

ol Exfsts AIBHEAZ| RN ZLHQ| FA! B2 ETFO|

2t 5824 ClO, 2|MA[FIE, HE DjL|A7} 2HM5H= Truston Global Macro MeetingS £3ll 2714, At
ATE JUEE 2A4S S5 HE RS fIoh UdS YLD
@ EHAEALIZEY| AZUYO0| HIFE ALHIERHES S AlZ=HO| Het AHE HISS 25t

o 2| zrHfEORS EEBHLICE S Truston Risk Appetite IndexS AHAHHEZ 0| 22510 2SR}

LhHlES ZEELCL
® AHMHiE HIES HHSHL 2|ETYE E7, sAIZ HAIFLICE Lot DRIt G245 Llst= &
A AR H|SE RS LT
[FAI & 2eEAZ |1 (GIAD]
- TUFAEE/ETF: HH/S4Y, HiE, d2/7tAl, 2240 §
- SHQIFAEHE/ETF: M= (0=, €2, /E 3), UER(EF, U=, SHOAOF &)
- CHAMIFAFEE/ETF: 2|2, 5, HA S(20%0[5t FA})
(2) ZEEC|R 79 OAl [Z7IEY :2024. 6.30 7IE]
F2 2
A =2(EE)E 74 | S84 28t
Fae | HIS(R)
SPDR S&P500 ETF ETF | O= SSGA o= = 30%
Vanguard Growth ETF ETF | O/= | Vanguard o= 84&= 10%
ZF4 |iShares MSCI ACWIETF ETF | O/= | BlackRock | ZAM|A FAl 20%
Vanguard Total World Stock ETF ETF | O= | Vanguard | ZAA FA 10%
Vanguard FTSE Developed Markets ETF ETF | Ol= | Vanguard MRS 4 10%

o
T
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iShares Core MSCI Emerging Markets ETF ETF | 0O/= | BlackRock | 4E= F4 10%

- Vanguard Real Estate ETF ETF | O/= | Vanguard o= 2|z 5%
CHA

Vanguard Global ex-U.S. Real Estate ETF ETF | O= | Vanguard | =EHE 2|% 5%

X OEA ZSEAZ |0 2ot Argt
ETFYH SPDR S&P500 ETF
BMZ|$= S&P500 Index
Bz

A Yy

S&P500 Index HIHE FZF
0= FAAZES ESH= AZHEY &9 0| FARRILC

EAEEN Y 2BEINE AHO0|A|
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-sp-500-etf-trust-spy) 0l Af
golst & AU

Fund Ticker SPY US F2 EAiY 0l =
ISIN US78462F1030 =5 FAY
43 1993.01.22 2 UEE]
7] 4 NYSE = EA State Street Global Advisors
SET oj= a=71 0|2 SHAHRAS]
ETFYH Vanguard Growth ETF
BMA|% CRSP US Large Cap Growth Index
EZp Mt CRSP US Large Cap Growth Index 418 &

ExE 3

&3 =2 0iE, 0| S7H20| 7|tiEl= 0= CHY g0l FARRILC
EAMEEA 2 2EHIME= AH0|R|(https://investor.vanguard.com/etf/profile/VUG) 0f| A

S+ AL

I

MU

o
o

Fund Ticker VUG US F2 BN o= 4=

ISIN US9229087369 =5 FAY

43 2004.01.26 2z Thers

ZFHe A NYSE = EA Vanguard

SEX o= a5\ 0= SEAHRE
ETFH iShares MSCI ACWI ETF
BMZA|$= MSCI ACWI Index
A e

ExEY M

MSCI ACWI Index H3tE F

H A NS OHESHE OhY 2 SBF0| SARLIC

SN U 2BHTME UHO[A| (
i &o

msci-acwi-etf) 0|A| Eolgt £ QUFLIC}

https://www.ishares.com/us/products/239600/ishares-

Fund Ticker ACWI US F2 B HHA 4]

ISIN US4642882579 &5 FAH

-r-h 2008.03.26 22 THers

FHefjA NASDAQ 28A BlackRock

SET 0j= a4=718 0= A2
ETFH Vanguard Total World Stock ETF
BMA| FTSE Global All Cap Index
EapEt FTSE Global All Cap Index H1t& %%
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HMA FAAMEE tHESHE FAS0| FARRILICE

EZAEHA L 2EH M= HH0|| (https://investor.vanguard.com/investment-
p g

products/etfs/profile/vt#portfolio-composition) 8llA] EQIgt & UESLICE

Fund Ticker VT US F2 B4 HHA A

ISIN US9220427424 =5 FAY

43 2008.06.24 2z et

ZHef A NYSE 28A Vanguard

SE= o= o ind =1 0l SHAH ™S
ETFYH Vanguard FTSE Developed Markets ETF
BMZ|$= FTSE Developed All Cap ex US Index
E2j2=f FTSE Developed All Cap ex US Index &g &

A Yy

Oj=2 Algt MZIAIZ L CHEZAQ! 4,000097 A0 EAFHL CE
EZMHEN 2 2EE DA = AH0|R| (https://investor.vanguard.com/etf/profile/VEA) O|A ZtQl

% 4 UBLIL

Fund Ticker VEA US FL2 B4 Mz 24

ISIN US9219438580 =8 FAY

d3¢ 2007.07.20 =3 THers

FHef A NYSE 28 Vanguard

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

BMZ|% MSCI Emerging Markets Investable Market Index

E2pHEf MSCI Emerging Markets Investable Market Index J3t& &

F2pE g-

MNEAIZ LY CHEAQI 2,500047 A0 EARFRILICY.
EZEEN 2 REHE A= Hn0|R| (https://www.ishares.com/us/products/244050/ishares-
core-msci-emerging-markets-etf) 0j| o] &QI8t = QU&L|C},

Fund Ticker IEMG US 29 EZICjA AEZ A

ISIN US46434G1031 &5 FAY

43 2012.10.18 22 I

Z7EA NYSE S2At BlackRock

SET o= =7\ 0= #7233

ETFH Vanguard Real Estate ETF

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

E2puet MSCI US Investable Market Real Estate 25/50 Index d1t& &

EAEE MR OA, S8 S5 ERSE AL ESMHEALIES| FA| FEARRLLCE
EZEHEN Y 2E2E A= HH|0|R| (https://investor.vanguard.com/etf/profile/overview/vnq)
OllA selgt 4= UFLICH

Fund Ticker VNQ US F2 B o= 2|=

ISIN US9229085538 =5 FAY

a4 2004.9.23 T2 7S

F7{elA NYSE 2-8A} Vanguard

SET ol= A= 0= SH7AHSI22]

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

BMZ| S&P Global ex-U.S. Property Index
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EZpMzE S&P Global ex-U.S. Property Indexd3tg &&

S g- 0l=E AlQet 22E 300/ 7t BSLFAE U 2 7|¢e| T4
EANEM Y REEIAM= o]

(https://investor.vanguard.com/etf/profile/overview/vngi) Al EQIgH 4= QUELICE

4
>
i
r
]

Fund Ticker VNQI US F2 B2 =2 g2

ISIN US9220426764 25 FAH

CRE 2010.11.01 =3 Thers

Fe A NASDAQ =& Vanguard

S&EF o= o erd = 0= SE7H 23]

F) 7| LEA EFEAY|Fe| 2E FAUY, FARME, 28AF E 0|Q]o] 2 HE= 2t O|RAF YFEAT|e AT
AGAE EHO[Z|LL TS| B2 S8A=E HASAIA2™ (http://dart.or.kr/), 0I=2| F2 Ol AR HAS
AA|AE (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com (https://etf.com)2 Ssl &
QI0] 7hsefHLt.

% A7) EEE2Q FYOIA)E EXNC| OIS 57| s HELY 7202 TAF SiLie| ojAIYLICE Tf
BHA, SO SAMEIO] AN 2BEIS SO NYHE, 2878 Y 284 SOl N2t 4Y ZEZoL wi
A 4 900 EXTRAAM U EXHIZS 00| BT 4+ YFLCL

% A7) HAE HEHEANY WRERIIROX), EES2Q 4 GA)SS HEN SYELE BY2 9o
o, NY4E Y 28 00 met HPY & aLICh

F2 EXA=TIO| 58]
=7} i) ekl 2022 2023 2024(MY) | 2025(HH)
BHEEE (2E) % 1.9 2.5 2.7 1.9
o}z HZ2GDP HAEE 25,744 27,358 28,781 29,840
1919 H=GDP e 77,192 81,632 85,373 87,978
=SS E % 8.0 4.1 2.9 2.0
BHEEE (HE) % 43 0.1 0.5 1.5
e H=GDP YA 3,100 3,345 3,495 3,685
° 191e H=GDP L) 45,730 49,099 51,075 53,627
=S E % 9.1 73 2.5 2.0
BHEEE (HE) % 1.8 -0.3 0.2 1.3
=ol HSGDP A 4,086 4,457 4,591 4,772
o= 11T H=GDP = 48,756 52,727 54,291 56,439
=SS E % 8.7 6.0 2.4 2.0
BHEEE (HE) % 1.0 1.9 0.9 1.0
o1 H=GDP ey 4,256 4213 4,110 4310
== 1919 H=GDP e 34,005 33,806 33,138 34,922
=S E % 2.5 33 2.2 2.1
BHEEE (HE) % 3.8 2.1 1.5 2.0
5= H=GDP HAEY 1,725 1,742 1,790 1,863
& 101 ¥=GDP e 65,575 65,434 66,589 68,614
=S E % 6.6 5.6 35 3.0
BHEEE(HE) % 3.0 5.2 46 4.1
z3 HZGDP HAEY 17,849 17,662 18,533 19,790
191et H=GDP = 12,643 12,514 13,136 14,037
=SS E % 2.0 0.2 1.0 2.0

Z£2] : IMF World Economic Outlook (2024.4)
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2 QIHSUICE fEhl 0 EAMER 28AHS HIDY 4 Ut HlL £2UB0| YOO EAWCH Al B
O ROIBAI7| BIRILICL CiBY, S| BE5H BlIAISE WASIALL QA METIBON SR
SRS HIIASE AEE B2 HINSE AW 4 o0 O3 B2 S 3 LABAHA w2t B
Al oLt
[ ERXAE HEOIA 917 ZHDEAIEH B3]

(1) 2 Sapaer

0| EAMLIENZ EAMIERAC| 50% O|4E HAATAUYEASH(ETRH O xS ALFEAV|IFEM I L
A, A Y A EA 2= AL S %*, 0|2} & Q& (Income)+=0| L= ALt =2 FAlsHH,
OFYZO| o|L0l2 QLEOLI_ I:I:IEA-I% b

r
o oY
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@]
3
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ﬂJE
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_O'E
rir
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)
i
F_E
=2
flm}
rok
o
i3
40
i<k
Hr
Rl
ie)
A
H
X
Pl
).
=
M
mjo

Z7|HO0R FA AAES YHSO] MY ST 4oyt SIS V2| SISt 2lwANS Y
AT A% S0 325 WSS 29 #eM0Z 28 W AL HIZ0| A 23 4
I

(SR RBHER7IT(OIAD]

- 24 T YHENS : MUR(OIF 5) U 32 YT, AHES S

- A B YRSAZ  MAT(OF S) I, MBS, ENSIMY, ST, MM, BY, 5
OIUCH, METHE S

- CIYEA B ABEASA : MAUZOF 5) Y 22Y 22, Amet 5

—

rk

rH

(2) ZEZZ|Q 9 OA] [7|Z¥ :2024.6.30 7|E]

M2 z2(HE)H 2% |58 | 284 EC A

S | HIS (@

FAl Vanguard High Dividend Yield ETF ETF | O|= | Vanguard | O|= HiE= 20%

JPMorgan Equity Premium Income ETF ETF | O|= | JPMorgan | O|= CHY= 5%

- Vanguard Real Estate ETF ETF | O/= | Vanguard | O= 2|X 5%

iShares Global Infrastructure ETF ETF | O|= | BlackRock | QIZ2} FAl 5%

iShares 10-20 Year Treasury Bond ETF ETF | O|= | BlackRock |O|= &7|=& 10%

iShares Preferred and Income Securities ETF ETF | 0= | BlackRock | O] M=% 15%

o Vanguard Intermediate-Term Corporate Bond ETF | ETF | OJ= | Vanguard | O|= A 15%

SPDR Bloomberg High Yield Bond ETF ETF | O|= SSGA | 0= S0 U=AA 10%
iShares J.P. Morgan USD Emerging Markets _

Bond ETF | O|= | BlackRock | 41&= & 15%

X 7| OD|RAF YSEAT|TE 2024 63 302 AME 7IRC= AYE OA0 SHESHH, Alddd Sofl o
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X WERF WSEAT|T0| TS AR

ETFYH Vanguard High Dividend Yield ETF

BMA| 4= FTSE High Dividend Yield Index

E2pMEf FTSE High Dividend Yield Index 43t8 &

B2tz 35 YAEH =2 HiYS ASch= Ol= W FA0| FARILCH

ol

EXLHAM L 2EEIAME HHO|R| (https://investor.vanguard.com/etf/profile/VYM)Of| A &t

A & UFLCH

Fund Ticker VYM US F2 B o= HiE=

ISIN US9219464065 =5 FAY

43 2006.11.10 2 Wy

Z7{efA NYSE 28A Vanguard

SE= o= o ierd =1 0= &7 23

ETFYH JPMorgan Equity Premium Income ETF

BMZ|4= -

e L 0= Ugx: 2% & 288 i

EapHE 35 0= FAAZS tHESHE Y0 FASHE siE FA2| 2548 st HHEZ MHS S5t

o erdAel JutE it

EAdEAM & 2E2E M= AW O[] (https://am.jpmorgan.com/us/en/asset-
management/adv/products/jpmorgan-equity-premium-income-etf-etf-shares-
466419332)0|A EIg £ UFLICH

Fund Ticker JEPIUS FL2 EXN 0= og=

ISIN US46641Q3323 2= ZAH

43¢ 2020.05.20 FZ ]

F7{elA NYSE 28A JPMorgan Asset Management
S5 o= aA=7|H 0= A3

ETFH Vanguard Real Estate ETF

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

B2zt MSCI US Investable Market Real Estate 25/50 Index ditg =

S OA, SH S5 HFSH SIAL BSAERLES| A0 EAFRILICE

EAEEM 2 28EuM= 0[]

(https://investor.vanguard.com/etf/profile/overview/vng) 0l 8018 & UFL|CE

Fund Ticker VNQ US F2 B4 oz 2|2

ISIN US9229085538 =8 FAR

Az 2004.9.23 2z Thers

27 a4 NYSE 28A Vanguard

SET o= =71 0= S22

ETFH iShares Global Infrastructure ETF

BMZ|$= S&P Global Infrastructure Index

B2zt S&P Global Infrastructure Index A3t5 &

B2 e 25, S, Molek, dH 2 S50k M2UT QUEZIAERR] LrdL A0 FARRILICE

EALYM 2 2EEIME HI 0|

(https://www.ishares.com/us/products/239746/ishares-global-infrastructure-etf) 0l A{

o
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oIzt 4 QL.

Fund Ticker IGF US FQ EAjA olmat ZAl

ISIN US4642883726 o =M1y

43y 2007.12.10 e THers

FHea NASDAQ 22A BlackRock

e ) o= A= 0| SAAHR2Z]
ETFH iShares 10-20 Year Treasury Bond ETF

BMZ|%= ICE US Treasury 10-20 Year Bond Index

EArEY ICE US Treasury 10-20 Year Bond Index H1tg& £&

A Yy

27| 10~20'2 Ato[Q] D= HHAUAH {0 FARLIC
EAEEAM £ 2EEIME m[O]A]
(https://www.ishares.com/us/products/239453/ishares—-1020-year-treasury-bond-etf) 0|l

M Eolg & UEHC

Fund Ticker TLH US =9 EZL|A 0|2 7|22y

ISIN US4642886539 2= HHA

43 2007.01.05 32 y 1]

Fe & NYSE =8A BlackRock

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

BMZR| ICE Exchange-Listed Preferred & Hybrid Securities Index

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

EAmE My

B RS0 SME=AE 71 Ol= W 40 FAFRILIC
EAEEA L 2EHEIME AmO0|Z|
(https://www.ishares.com/us/products/239826/ishares-us-preferred-stock-etf) 0f| A

g &+ AU

o
o

Fund Ticker PFF US F2 B 0= M=

ISIN US4642886877 &5 FAH

43¢ 2007.03.26 2z THetE

ZAeHA NASDAQ 2 2A BlackRock

S=E= o= a=71 0|5 SHAHRS]

ETFYH Vanguard Intermediate-Term Corporate Bond ETF

BMA|4 Bloomberg US 5-10 Year Corp Index

E2puet Bloomberg US 5-10 Year Corp Index g3t &

EatE e 0= W 2t7] 5~102 ALO|Q] HHEA| EALSE SIAR0| FAFRILICE
EAdEAM & 2EE M= A O|R| (https://investor.vanguard.com/etf/profile/VCIT) Of| Al &t
Qlgh & AFULC

Fund Ticker VCIT US F2 B 0| S|ARRH

ISIN US92206C8709 =5 Y

-k 2009.11.19 2 U]

ESITTEN NASDAQ 28M Vanguard

SET o= a4=718 0l SHAHLRS]

ETFEH SPDR Bloomberg High Yield Bond ETF

BMZ|$= Bloomberg High Yield Very Liquid Index
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=2t

=
=

==
T

Bloomberg High Yield Very Liquid Index &2

A Yy

0= LHoflM Tl ZRBA R7|SSAHH| FAFELICE

=2 o
EAEEN L 2E8E M= A0
(https://www.ssga.com/us/en/intermediary/etfs/funds/spdr-bloomberg-high-yield-
bond-etf-jnk)OflA StQlgh & USLICE
Fund Ticker JNKUS F2 By 0j= SIO|ZEAA
ISIN US78468R6229 =5 Y
43 2007.11.28 T2 U]
F7{eiA NYSE 28A State Street Global Advisors
SET 0= o iand =1 0|5 SHAH RS
ETFY iShares J.P. Morgan USD Emerging Markets Bond ETF
BMA|= J.P. Morgan EMBI Global Core Index
E2j2=f J.P. Morgan EMBI Global Core Index d3& &

EAEE 3

AE= HYHEA| FEA 2 FRI|HAH| FARRLC

EAEEAM 2 2EEuAE B0
(https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-
markets-bond-etf) OilA| &QIg &~ UFLICH

al
=

Fund Ticker EMB US F2 EAN AE= AHH
ISIN US4642882819 22 WA
d3¢ 2007.12.17 =3 THers
F 24 NASDAQ S8A BlackRock
S5= o= a7 0|2 SHAHHLAKS]
) A7 LB YYEAT|He RE XA, EARME, 28AF 2 0|20 3 HHE= 2 O AREAY|e| AHE
=R=3]9—F-)

At 20|

Q10| 7HSELICE

L 2ol B

o8o —|_|';'I

HASAIA AR (http://dart.or.kr/), OI=e| F2 OI= SEAHAS] MAS
AJAAE (https://www.sec.gov/edgar/searchedgar/companysearch.html) 2t ETF.com(https://etf.com)S Sdl

=Y

X 47| ZEER|Q FH(0A)E EAAL| OHE &7 28l 2|24 J|2o=2 745t stLte| oA iLict. o}
2tA, G5l ERHMENO| MA| 28E= SO AIAME, 28412 U REHE S0 mi2t A ZEEZ|E HE}
A £ Ao EAHMAM U ERHIS2 o nglo] HEE & ASLLCL
¥ A7| HAE HEH(EACHY HSEAZ[E(0A]), ZEEZQ 74 0A)S2 HIEA| 2HECHE B2 8o
o, AJZ4E L 28 ofz0 o2} HAE £ YELICH
(2 EAA=7IC| 3HE]
=7t 4= £l 2022 2023 2024 (M%) | 2025(/W)
BHEEEEE) % 1.9 2.5 2.7 1.9
o= HZ2GDP HAEE 25,744 27,358 28,781 29,840
1919 H=GDP 2 77,192 81,632 85,373 87,978
=S E % 8.0 4.1 29 2.0
BHEEEEE) % 43 0.1 0.5 15
HEGDP Alojerzy 3,100 3,345 3,495 3,685
g3 1919 H=GDP 2 45,730 49,099 51,075 53,627
=S E % 9.1 73 2.5 2.0
BHEEE () % 1.8 -0.3 0.2 13
ol H=GDP A=Y 4,086 4,457 4,591 4,772
o= 10lgt HEGDP oy 48,756 52,727 54,291 56,439
=S E % 8.7 6.0 24 2.0
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BHEEE (HE) % 1.0 1.9 0.9 1.0

ol H2GDP oA 4256 4213 4,110 4,310
== 191e H=GDP 2 34,005 33,806 33,138 34,922
=S E % 2.5 33 2.2 2.1

GHHEE (HE) % 3.8 2.1 1.5 2.0

== HEGDP Ay 1,725 1,742 1,790 1,863
=T 1919 H=GDP L 65,575 65,434 66,589 68,614
=S E % 6.6 5.6 35 3.0

GHHEE (HE) % 3.0 5.2 46 4.1

= HEGDP Ay 17,849 17,662 18,533 19,790
= 191y H=GDP 2 12,643 12,514 13,136 14,037
=SS E % 2.0 0.2 1.0 2.0

£ : IMF World Economic Outlook(2024.4)
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Felote HIWARE MHEY F2 HUAE A = UACH 02Tt B2 S5 T TAISAIEA| Uzt T

AlE ol ¥Lct
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O] EARMERS AlY EO| BLIEIYT 242 HIEOR AFH, MBI, S5 I 5 AU A
S WolsH WS Sof ARRIS Shn UsLch
® H5y 22
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- ™o MDD (Maximum Draw Down) £ 22|t C}.
- AHHHEE HYE HEH BM(Es RA|g) OfH] Mg 2h2|ghi|ct.
® f34d 2|A30] thgt HI&ZZ| A=
— ETF M0 A0 A2 (AUM) & H2iZS 125 49 ETFE MASIH R4 20| Lde =50
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@ O] EAHAIEN0| EAfS= T|RAL ALEAY|H0]| Cheh fidate| M2f
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