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Increase in Confirmed: US: Northeast Increase in Confirmed: US:; South
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: X9 22 U.S. Census Bureau? JIEg M5

255 (Northeast) - Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut, New York, New Jersey, Pennsylvania

H2(South) - Delaware, Maryland, Virginia, West Virginia, Kentucky, North Carolina, South Carolina, Tennessee, Georgia, Florida, Alabama, Mississippi, Arkansas, Louisiana, Texas, Oklahoma, D.C.
ZM2(Midwest) - Ohio, Michigan, Indiana, Wisconsin, Illinois, Minnesota, lowa, Missouri, North Dakota, South Dakota, Nebraska, Kansas

ME(West) - Montana, Idaho, Wyoming, Colorado, New Mexico, Arizona, Utah, Nevada, California, Oregon, Washington, Alaska, Hawaii
Xt=2: Johns Hopkins CSSE, SIOMEXEH 2IMXIME
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COVID-19 coviD-19 Zro4 SHXIXL 4 A 2000 2Tt

COVID-19 Xt &ZTIXt 4 & 2004 =7t (8/22 JIE) (2494 &, %)
2ol o ZHO| 2HRIXE gl A ok THO| 2RIt SR ANz
= (A=B-C-D) (B) (@)} (D) ETA | 34| (E=C/B)
ZAMIH| 7,487,797 23,203,532 804,416 14,911,319 50,067 254,298 3.5
HAH(E=2 W) 7,486,778 23,113,878 799,705 14,827,395 50,162 254,260 3.5

1 0= 3,505,275 5,667,112 176,353 1,985,484 23,161 44,572 3.1
2 ol 707,668 3,044,940 56,706 2,280,566 10,338 69,239 1.9
3 gt 554,146 3,582,362 114,250 2,913,966 -9,268 50,032 3.2
4 A= 283,539 326,595 41,509 1,547 1,311 1,332 12.7
5 AMHQ! 206,840 386,054 28,838 150,376 0 0 7.5
6 HZ 168,092 576,067 27,245 380,730 8,797 9,008 4.7
7 2 Al0F 167,509 949,531 16,268 765,754 -1,375 4,860 1.7
8 ITh 159,943 275,562 30,517 85,102 3,472 3,602 11.1
9 ZEH|0t 156,630 522,138 16,568 348,940 0 0 3.2
10 =1k I\ 113,151 292,625 3,907 175,567 88 2,265 1.3
11 =HorE 89,931 607,045 12,987 504,127 -462 3,707 2.1
12 OFZ®EILt 84,173 336,802 6,848 245,781 1,666 7,759 2.0
13 AQH 80,258 86,068 5,810 0 0 0 6.8
14 e 69,362 187,249 2,966 114,921 4,456 4,884 1.6
15 HEHE 61,193 68,051 6,225 633 556 595 9.1
16 E2/HI0k 60,098 108,427 4,442 43,887 -830 992 4.1
17 HI104 53,276 81,468 9,988 18,204 532 574 12.3
18 0123 51,304 201,050 6,353 143,393 948 3,965 3.2
19 L3:2t0[Lt 49,593 105,337 2,286 53,458 1,662 2,389 2.2
20 A 43,891 53,983 1,643 8,449 413 602 3.0

Xtz: Johns Hopkins CSSE, SIOIEXISH 2IMXIME
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* %] A: H, %)
= - A
FMH(EZ= HQ) COVID-19 &t 30| (A2 4 ) . i s el
e 520 .0) ® © © 52 52 (E=C/B)
P B oo = 705 14,827,395 50,162 254,260 3.5
8/22 7,486,778 23,113,878 799, , , o e oy
8/21 7,436,616 22,859,618 794,543 14,628,459 94, 267,143 o
’ ’ 22,588,916 788,989 14,457,910 53,558 ,
o e e , ’ , 0,245 274,313 3.5
8/19 7,288,459 22,321,773 782,966 14,250,348 50, 255,043 o
, ’ 22,047,460 776,203 14,033,043 20,146 ,
o D oes ’ , ’ -5,874 209,606 3.5
21,792,417 769,331 13,805,018 , ,
o D e , ’ ’ -22,729 212,391 3.5
21,582,811 765,201 13,593,668 , ,
il e , ’ , 3,860 248,061 3.6
21,370,420 761,015 13,362,734 73, s
o el , , ’673 13,193,875 9,733 304,379 3.6
8/14 7,172,811 21,122,359 755, , , g oot oee o
0,817,980 745,530 12,909,372 s ,
o e o o ’ ’ 111 276,865 3.6
32,095 739,292 12,744,182 29, ,
o D et o oee. , -56,663 254 512 3.6
20,255,230 732,687 12,503,033 56, ,
o Lt , ’ , 58,327 227,828 3.6
000,718 726,272 12,198,273 , ,
o D e o , ’ 2,959 224,056 3.6
19,772,890 721,344 12,033,700 42, ,
o o o ’ ’ ’ 2,972 259,378 3.7
19,548,834 716,807 11,857,140 52, ,
o ot o1e ’ ’ ' 2,140 280,767 3.7
9,289,456 711,402 11,656,139 82, ,
o ot o ’ , 89,631 285,064 3.7
9,008,689 705,105 11,463,809 , ,
i ol o , ’ 2,730 271,042 3.7
18,723,625 698,623 11,274,858 42, ,
o o e ’ , ’ 29,914 258,474 3.7
452,583 691,668 11,053,501 , ,
o ot o ’ ’ -24,299 202,371 3.8
18,194,109 684,722 10,831,887 , ,
o ot , ’ 0,402 10,609,537 87,802 228,948 3.8
8/2 6,701,799 17,991,738 680, , , o e oae o
62,790 676,115 10,472,678 , ,
o popdped o ’ 5,360 289,934 3.8
7131 6,553,254 17,512,250 670,643 10,288,353 85, 280,374 o
’ ’ 222,316 664,452 10,089,970 51,955 ,
i e oo e ’ , 80,709 288,926 3.9
941,942 658,434 9,867,569 , ,
i e o o ’ , 2,021 252,130 3.9
53,016 651,830 9,665,956 72, ,
7128 6,335,230 16,653, , =l o e
400,886 645,524 9,492,153 51, ,
i e o o , ’ 9,322,537 69,006 213,091 4.0
7126 6,211,759 16,174,645 640,349 , ,

Xt&: Johns Hopkins CSSE, PRIEXEH 2l MXIHE




XA Al J16H AH IT Ct
M 2N oaec 289 0= ZHXIE, 2843 XX
X Q% ZMXIHE HIECE RZ9L ZM TES HIAUCL 8= ML= P&
v ZHXH H&8E0 ¥
v FEHAOL AAXIHY FIMN HISH= AIH0IHM SE0 24 &= ofvt
= g OES 1Y AoZ (il
v E)| 92 THE E9, XSO HMXHE MIA0|X2E gX| 2 4%
0121t KEZ9] Economic Surprise Index(ESI) #0| 2 QIEA(DXY)S RE/E28 &2 Z0|
(INndex=0) === USA —— EUROZONE (pt) Dollar Index (%) —— EUR/USD () (Eal)
300 105 - 16
200 A 100 L 15
95
100 1 90 L 14
85
U L 13
80
-100 75 L 1.2
70
-200 - A
65
'300 - 60 T T T T T T 10
2016 2017 2018 2019 2020 2021 2007 2009 2011 2013 2015 2017 2019 2021
Xt&: Citigroup, Refinitiv, SRIEXNSH 2IMXIMH II=: Bloomberg, SIOHEXISH 2IMXIME

P.20




CIZYIO|MI O] H=E 0=, A=Y 01M I A=

< OILXIE IAH oot 78 AHIXEIKIS, AEH01M I =0

v 0= 78 2HIXUEISE HEXIE 0.3%p <2t MEASEUH] 1.0%, 2 2HIXIEIHKIe=E HISKIE 0.5%p APt HES
Ul +1.6%E JIE

v AMBEE HQPH &F U9 J1H &5 OF, MHIA % AR 4501 . KII0 MiHX &F I &8k J10d
< Ol M2t A2 BEI, Inflation Swap? Z¢t BtS0| LIEHIEM Sl &5 LHO=E A8

SEZ AXE Z0| 0= AIZ JIl QIEY0IM 20|
YoY % 0|2 AH|ZRFS 71| A 0|3 39] AH|RF2IIR|A (%) —US Breakeven Inflation(BEI) 5Y
(6 Oﬁ ) = LH|ARET Al 1= =2 2HIRkEl 4 - ——USD Inflation Swap Forward 5Y5Y
5 -
3 i
4 _
37 2
2 }J\
1 A L 1]
O 'v T
_'I - O
S J
_3 i _’I i
2008 2010 2012 2014 2016 2018 2020 2022 2008 2010 2012 2014 2016 2018 2020 2022
It=: U.S. Census Bureau, SIIEXIEH 2l MXIMEH It&: Bloomberg, SHOIEXIEA 2l MXIME

p.21




== = A o
SHI0IMI} O] A= c1)]710] QH4E!, Xl oiste J|shx
S 2o’ [ CIEH0|NE HI|2F RHAEO0| LIEHE HoZ ol
v 2T AR J1A O X229 HE2 oIS [ 20214 1-227|0= AE JHAH9| MUES)|IH| AS20| 2049, 0I1E HiE
OF H|IZY BEES =AMOF oF OIEH|0|M9 T |2t QEHAEO0| LIEfE HOZ (4
v HJI0 2Dl BIZ2M XS0 MOE 22 BE20MC QIS0 8 LIEHIHA Q208 A5 E0HI. LY 12J] PCE LEY

< J80MT E70t] 92 FOMCOIM &)| S8 =5 3 M2f dBMY HH0IEI FEMCE 0|RHE A HOIH(UWHENCE

OIZY0|M SHHC £ 5), 012 S0 HI|2F AIEH0IM QHAEE 0EY Ao HY
S&P GSCI| MASHH| 0] & MY A |FME(FF Futures) WX =22l ol
(YoY %)
45 1 .. (%) .
Fwd. . > FF Futures Implied FF Rates
------- Fcast
30 H+
'I\‘ 6 b
15 A \ 5 -
O ’ T 1 \\ ------ 4 i
W/l .| ;-
-15 4 -
v/ 2 1
_30 4
’I -
'45 - O T T T T T e 1
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2001 2004 2007 2010 2013 2016 2019 2022
It&: Bloomberg, SIHEXEA 2l MXIMEH It&: Bloomberg, SHOIEXIEA 2l MXIME

p.22




Edn

209 M H

XIXIg ot =8 0I5 d, OAl S0 XI= XL

< i 6E

v 2EE 4 1%p £FE(EBD: 45.6% vs. HHOIE:
ROLt 8=

v EHQI 52 282 EET

g X2 0 ¥ OIRA/OLE, (M0 E2I0r &%
HXI(Registered Voters) JIZ9Z XIXIE2 42.
v 2% HIHICHE 01 THMOl 828t HEZER

ZMUHME M=MC=Z HIOIE M B8

2%, 88 A% 9=
o AZNM XA (George W. Bush) 47.5%2 XIXIg2 JIEMS
WA HEXI D ULt AXf= =4

49.7%)0|H IIII HLte 6*4'1.; 9.5%p(EET: 41.4% vs. HIOIS: 50.9%) =0 F L

8.8%p(EHD: 42.4% vs. HOIE: 51.1%) $&FOF =

27%, HIOIE 73%= Okl US

EZZ XXIg/dIXIXIg 0|

AL M o et

EZI vs. HIOIE Xt UZE M= 29 WEXA 2k & 201

0% AUG. 21 LEADER
Biden
+8.8

54 0 % Disapprove 60

50 WBM&H 51.1%
v » . .
W Trump 42.4%

42 2% Averove

40

30

MAR. 2020 APRIL MAY JUNE Jury AUG

It=: FiveThirtyEight

Xt&: FiveThirtyEight

P.23




=0 A
| 20209 MH M oy AHI0IE: B O NHXI T4 Al OULCE

20208 0I5 OM mM % g2 93
- °(5'ﬁH" 2
oo cA mFe 55 |g=AD e | 20t6 | e R MEED
™ NY B 59 2010 FL 33 29 oICJORLL = JIZ | 2016
[e]] [
2|0 [ ITE= o0 |x 12 OH Zug 18 |muw IN  3%E 19 axt g
O ZXI0t GA 3o TN 2ot :
NJ |zt 14 L AIfE 291 16 0=z oHo 1
HXILIO} LIHEOILY NC  Zot - MO =g 8/1
VA oixg 1 39g 15 oY < 10 : 7| mxee
HuH o Sl il A z Sethr AL Zog i 20 |=T° HEUY
. WA 2IFg 42 (92 Z 32U 11 (NRLHE aag 9 ¢
IIVESTES 22U Wi Zeie AL SC B
e MA BIFE 11 (e s 10 AED) = 9 8/24 | 5
za= MD Bz 10 |2 ME 2o 1 (20Kt orosas 8 27 | B TS
AUER cT wxz 7 100 |ozaront LA 3ug 8
2el OR BIxg » & AIOIEt 5389 & 270% & A 2 (JET2N oK sz 7 9/20 | LIS 8 EE (1X
DENE! NM Dies 7 |+ el A 7 ol A%t S I AR 3gg 6 B
atetol oxg 5 |+ U SHU N (S8 EE) A ool | KS Zo
Zoolas HoBre ;(ﬁim[(f =9 11)2 58 18 B MS =g ° 10/7 | 988 9 &2
cordse Rl oIEg 4 * L [MIME ZEIRE e 2 o oxe 6 -
ol = TQDIN EYT £ Oi=s ool ot (FE
E:;o ME 2Ixg 3 1 85 53062 &) FEREST ur eee 6 10/15 | HEZ
ELE0] DE mixg 3 « Ol RIS Z 170H(HS AEHT NE 328 4 HEY 2H EE (211
HEE VT oizm B ) T B s ool oL wv 35
D.C. o¥e 3 H 65, TR 2) = ot (el 203, @ |O0ILR D =gz 4 2020 | 10/00 | ysas ow
o ommy g |+ A2 GIEXAZIE Zpopus U AIt == §3 28 E2 (31)
e o e e T T IO et AK  Ba8 3
e i st e = MT 3oz 3 MHY
* 6’8'5‘ QI}GSWing State% EEIEI]F%LEE?E%L L ACHIE ND 333 3
T e 2 S o (eabin s zuy 3 nss/ves
~ = EZIO)} 1 .5%p YA ,OVI\QEI [ oxio
BTG 24| + B2l S2Df éimﬁ Ao o=z 012 wy 338 3 48
BAOILIO! S glllﬂ(:ﬂum%m 6.0%p 9] %g_l{;ﬁ% o 11/4 | (35/100, B 23/81% 12)
OlKizt Ml o 20 | (ovomi s ng 0 R =N e SRR
3 UM US A
niLA g 16 |+ EBTUSES Q0 = TX =oe : W]
228 MN eFg 10 (E%G%D)wﬁ - 2200, hp), ZXOH - 0t0I2* A Zii ® T b7 oo 157
= [jot - o= = : s
o ES Eii 9 2Tl WU = (JHRIOR S FELEST NE  Zor ? JIEH1/3M 4
o7 S 6 i
I « HIQIZS} EA I :
rEEA o wen 4| o BRSO 95 o, B i .
o s o o 5
£T;%$§%H|Eﬂ2;?%jg§%§§% gé%?:lg]lg 1/6 MHQITH EF RH ZAIMOI [
= EQ A —i. VhE=E i T wdl, SRF0
EFe N g =7 Srie gy 2B | 2021 8388 SUI Ui
- :
o oM = 1/20 | HS/2ES 32

Py . .
}Z: CNN, FiveThirtyEight, SIOIEXISZH 2| MXIME

p.24




lid= ®|H 8%

M=H THHEE

—

iu




IO WHE MU gsifjrg @5 S| L DHE

Mk

o

ofo}

0l &2, Inflation ExpectationT MMO| Bt5 AEE HO0I1 UZ. MHEHCZE YSXHAN CHOH

“» Growth Expectation2 4t
QOO A2 XS

—

oin

< X2 AT ZHIE 012 HHHQI Q01 F Otlb= Risk Aversion? 0. 20202 20X

£ 8™ O=Z Risk Off)h 249t
Aoz I

% THE™XM(Proxy: Fiscal Balance)2 20| Z3H(0I=)EICH 42| 0|28HE 20k IS8 HY ZOZ (&, 20N E7t
MM (Proxy: Short-Term Rate)2 2DHOIX|E I £FS QXY 202 (&

R/

? =z 0
< MHHCE AR ST 2F0IL ZHEH2 &2 M EoE Aoz HHE

GTAAS Macro Factor: Growth, Inflation GTAAS Macro Factor: Short-Term Rate, Fiscal Balance

Growth

Inflation 1.0 7 ——Risk Aversion

08 -
06 -
04 -
02 -
0.0 ™\

-
-
-
e

g

5 \Y;
-0.2 -

3 04 -
-0.6 -

_4 4
-0.8 -

5 -1.0 -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

KE: SEXEH 2 MXIHE Ttz SIOEXIESA 2l MXIME

P.26




|
H}
A
e
[
=
MO
o
0%
>
B
I
0>
r

g M ol HIE S X3

‘0

e MEMOZ ARYIMMY Tz 2T 2AF0|L 24y 00| 2 &&. COVID-19 et O] M 0-5 25 =l
ST FXt 290t %E g

< OHEF SYIINOI QK2 MM IR Jisd0l =0rY0l Tt 1 Jisd2 HX S0 U= S201H, M A3 QST N2 ®X 2+
OE Ao= (Y

< OI0f Mk YT HIZ HUH(Overweight)= |XI0HLE A &2l XHANM HIE U 2= T8

A= 2

omn

XA Active Bet 20I: Reference Model

(bp) —— QIEAA TAA 7
250 ~

200 -

-/ '\ /J \ ‘A VN .
100 )
50

0
sl

-100 A
-150 ~
-200 ~

-250 -
16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07 21/01

Z: (1) AT FA = MSUE EE High Yield
(2) QXA 2XH-1G-QISHI0IM 1A JHAOIH =L 3 MTIAZ 40t Kpat
Xt&: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, PIOIEXIEH 2IMXIME

p.27




A

A

-

=

HHﬂ o] L
— e

HsH Tkt

Ui =: Reference Model

Ozl H= M=X TMHIE: Reference Model (<4: bp)
2020M08 2020M09 2020M10 2020M11__ [ 2020M09 2020M12 2021M03 2021M06
TRt X g FWD
- M : 2M : 3M 1Q 2Q : 3Q : 4Q
3L 13.7] 19.4: 10.5! 5.4 19 4.6 28.3! 34.2
20 M.7] [24.7: £29.3: /34.8 224 39.2: 13.7: 26.7
ARl Y 43.6 23.4; 25.6; 28.7 23 27.6; A16.1; 5.8
== EHZQr 50.1 15.7: 14.2! 10.8] 15 5.5! N19.2 4.3
92.0) 14.4: 10.5! 4.6 14 16.1: [21.7: 3.4
ZA oHel OFAIOF A11.3 A1.9: 4.4 A14.9) Al M2.4: 36.1: 32.8
A RHE/ES/0tZ23t 42.9 37.1% 35.3: 32.2 37 27.9: N34.7: 30.8
= =il 17.0 25.1: 30.8 36.1 25 40.9} 31,1 /331
48.6) 50.3: 51.7: 53.4] 50 56.4: £129.6: A31.1
140.6) 64.7: 62.2: 58.0) 64 50.3: 51.3: /34.5
154.3] 84.1: 72.7 63.4 84 54.9: /23.0: 0.3
E=9] £27.9 M7.9: A18.0: A18.7] M7 221.7: £9.9: 2.5
Ell K9l £23.1 .5 /2.5 /3.8 At /6.5 A15.8: A13.8
511 A19.4: /20.5; /22.5 A19 £28.2: /25.6 AMA1.2
= .3 1.7 6.3 10.0) 12.2: £6.9: N16.4
0= 9l 3.5 £9.5: /4.9 0.2 19 5.4: 9.1 /7.3
=M k] A14.9 N7.9: 1.5 9.8 N7 17.6: 2.2 123.7
otel CEl M7.7 2.2 0.9 1.2) 4.0 22.5° 8.5
/32.5 /5.6 2.4 11.0 15 21.6 24.6: 5.2
RE] 8.3 16.2: 17.0: 16.5 16 15.1 /3.4 £20.1
/24.3 10.5! 19.3! 27.5) 10 36.8 11.2! 35.2
/75.3 /8.8 M.2: 5.1 8 8.5 M4.4: 46.5
= A151.9 N184.5: A181.0: A177.6 184 A170.1 115.8: 138.1
pUE:] | 0= 4.0 7.7 10.5: 11.9 12.2 /8.3 6.5
A ME =] 1.3 25.0: 20.9: 18.5] 25 18.5 8.6: /4.9
e otel 5.3 32.7: 31.4: 30.5) 32 30.7 0.3 121.4
g 5.3] 9.8 12.1: 12.9 12.5 0.6 7.8
10.6 42.5 43.5 43.4) 42 43.1 /0.3 £39.2
/\136.0) /109.3: /M06.0: /\03.8| 09 \96.4: 105.8 77.6
| 0= 4.8 7.8 9.8 11.3 10.8 £21.4 1.3
Mz 8 30.9 11.6! 7.7 5.0) 11 4.6 15.9 7.1
Sl otel 35.7 19.4: 17.5: 16.2 19 15.4 5.5 /4.3
HY e 18.6 24.6 25.4; 25.9) 24 24.9 /\26.6 £21.2
54.3 44.0: 43.0° 42.1 44 40.2 /321 /\25.5
54.3 44.0 43.0: 42.1 44 40.2 A32.1 A25.5
/157.0 A74.2 164.2: /\56.6] 74 )47.6 59.2 5.6
- 0= 9.4 18.3 17.7: 17.9 18 18.6 N16.5 N3.8
éiﬁigilwﬁ | OKel | 0= 9l N1.5 4.5 5.3 5.7] 4.7 9.5 2.8
= 8.0 22.8: 22.9: 23.7 22 23.4 36.0 /6.6
ElN] /\189.2 /\184.5 /\190.9 A194.7 N84 /\193.8 118.4 161.1
3 vs. MT vs. ME Mz 108.4] 83.6 84.7 86.0 83 84.9 /38.2 70.9
g 80.8 100.9 106.2 108.7] 100 108.8 £80.2 £90.2
OIBITIAL v, OFFIXIAL N 222.2 154.0 144.7: 135.0) 154 122.7 A79.0: 163.7
OTTtAl £222.2 /M54.0 /M44.7: /\135.0) M54 M22.7 79.0: 63.7
Z: (1) ATt FA = MSUE EE High Yield
(2) QHHTHAL: 2XH-1G-QISHI0IM 1A JHAOIH =L 3 MTIAIZO 4Tt KRt
ItE: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, PIIEXIEA 2lMXIMEH
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§ XILHHHE  ALM : Asset Liability Management Model
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) GTAAS[GIobaI Tactical Asset Allocation System) %g SAA JHﬂ

2 IS ZEEZLQE SAAZ JHH0] TAAE E0f JUE M
% 2EY 60 vs. 401 40 vs. 60, Home-Biased 60 vs. 401 40 vs. 60, 548 =2 UH XS FIBH HO|A

< XLAJHEEUCZ I X (FA: =W / DM 30 X1 [ EM 3K XIS, JHA: = / 02l 374 X1 [/ =14, AN, High Yield)2
SAA HIZE €3. €5 Tl tohME EMY HIZC= 28

2t T2 TS O

Noo 188 F8 T o ae | ™ sy s ™ rem e PE commody Hlf:ggd
1-1 | usp | 40 : 0 | 6o : 60

12 | usp | 60 . 60 | 40 . 40

21 |kew | 40 | 24 16 | 60 | 36 24

22 |kew | 60 | 36 24 | 40 | 24 16

31 | usp | 40 . 20 | 40 . 20 20 4 4 4 4 4

- Portfolio 1-1: 24 USD &7} F4] 40 vs. A 60
- Portfolio 1-2: 55”” Usb ot F z*" 60 vs. A2 40

- Portfolio 2-1: Llf Hgt KRW 7} F41 40 vs. A 60, ZLf 60 vs. 32/ 40
- Portfolio 2-2: =Ll H g °f KRW o} £ ""’ 60 vs. XA 40, Ll 60 vs. )2/ 40

- Portfolio 3-1: 28 USD Z7}, F4A! 40 vs, A 40 vs. LA 20

Xia: SRIENEH 2l MXINE
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GTAAS[GIobaI Tactical Asset Allocation System) %’% SAA JHM

< 20169 1€2H 20199 128€NHX| 48219 Back-Testing 21 & H& XHd1E M
< 7t GUol HEEI=E 2 X01JF 8l ACE UEH

SAAQL TAA IR AQ & Tx it Hlw SAASL TAA JH Al &2 datel BEMAL Hlwul
(%) #SAA  ESAA +TAA (%) HSAA  ESAA +TAA
1.0 7 25 -
218217
0.85 0.82 2.04 203
081 201 173174 176 1.75
06 7 1.5 -
1.20 1.21
0.4 H 1.0 1
0.2 7 05 -
0.0 - 0.0 +
— o~ — ~ — — o~ — ~ —
- - N A m - - A A m
Z: (1) Back-Testing Period: 2016M01 — 2019M12 Z: (1) Back-Testing Period: 2016MO01 — 2019M12
(2) Z TAAE B A 20%(+10%)E Tilting (2) 2t TAAE H A 20%(+10%)E Tilting
ItE: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, SIOEXIEA 2IMXIMEH Xt&E: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, PRIEXIEA 2IMXIMEH
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; GTAAS[GIobaI Tactical Asset Allocation System) Reference Model: Back-Testing

% GTAASE 20114 28 0IR9 AHE XI=2E &8
< ZEOH ANHE ot EHEE 20169 122 H M0l Pt Back-TestingS Al
% 1 Zit A7t 25-35pp £=9 Xt it LHMMOM, Tracking ErrorE 10-45bp £&. Information RatioE 1.0 £&

< 3 5A Zikdi 3 XI9E JI6HE2 =W 19.7%, M 51.3%, 418 29.0%01H XME JIHEE2 T4 49.2%, =M 21.7%,
QAN 21.2% (IG 18.9%, HY 2.3%), QEdI01M SH A 7.9% (2020 88 21 JIZF)

Bt

Kb gk X4 0] Xut gk F0| (¢1g%, & % 149 Rolling)
(bp) (bp) .
200 + 80 Annualized Excess Return
180 +
60 -+
160 -
140 40 1
120 + 20
100 +
80 - 0
60 -20 A
20 | —— Cumulative (2016~)
-40 A Rolling (1yr)
20 A
O T T T T T T T T T '60 -
16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07
Xt&: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, SIEXEH 2IMXIME Xt=: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, SRIEXNHSH 2IMXIMH
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Tracking Error(TE) Z0| (g23, & % 14 Rolling)

(bp)

50 Tracking Error (TE)

45 Cumulative (2016~)
20 | Rolling (1yr)

35
30 -
25 A
20 A
15 4

10 T T T T T T T
17/01 17/07 18/01 18/07 19/01 19/07  20/01 20/07

Information Ratio(IR) £0| (+& % 19 Rolling)

X)
40 - Information Ratio (IR)

3.0 -
2.0 1

1.0 -

0.0 :
10 A Cumulative (2016~) WV
Rolling (1yr)

_20 J
17/01  17/07  18/01 18/07  19/01 19/07  20/01  20/07

Itg: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, BIOEXIEA 2l MXIME

It&: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, RIEXEA 2 MXIMEH

A XilkEa XYE 1o

b
(f(}o 7 A|§
u 2
==L
150 ~
100~
50 A
0

16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

Y Zikgi TS )1

(bp)
200 1 moIZajoM o1 A
3| ARY-HY
m 5| AH-IG
150 ~ el
CEN
100
50 +
0 7:«

16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

ItE: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, SISEXIEA 2IMXIMEH

Xt&: MSCI, KRX, KIS Pricing, Bloomberg, Refinitiv, FnGuide, PRIEXIEA IMXIMEH
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GTAAS ciobal Tactical Asset Atocation systemt Reference Model: XFAFE BV

Reference Model: XS BM
Thik AL BM
=U KOSPI 200 NTR Index
=0 MSCI North America NTR USD Index
M F8 MSCI Europe NTR USD Index
e oiel ENZet MSCI Pacific NTR USD Index
OFAIO} MSCI EM Asia excl. Korea Index Net Return USD Index
A | RBI/ES/0tE2Ft | MSCI EM Europe/Middle East/Africa NTR USD Index
el MSCI EM Latin America NTR USD Index
s KIS KTB TR
=U
= KIS KTB 10Y TR
o 0= SH| Bloomberg Barclays US: Government: Intermediate: TR Index: Unhedged USD
el M =9l Bloomberg Barclays US: Government: Long: TR Index: Unhedged USD
= Bloomberg Barclays Pan-European: Treasury: TR Index: Unhedged USD
A Bloomberg Barclays EM: Treasury: TR Index: Unhedged USD
ThH =L KIS KOBI CREDIT TR
BIAH | 0= Bloomberg Barclays US: Corporate: Investment Grade (IG): TR Index: Unhedged USD
IG | oel | R Bloomberg Barclays Pan-European: Investment Grade (IG): TR Index: Unhedged USD
B Bloomberg Barclays EM: Investment Grade (IG): TR Index: Unhedged USD
ol w5l 0= Bloomberg Barclays US: Corporate: High Yield (HY): TR Index: Unhedged USD
by (] &8 Bloomberg Barclays Pan-European: High Yield (HY): TR Index: Unhedged USD
g Bloomberg Barclays EM: High Yield (HY): TR Index: Unhedged USD
oIZY|0 A - 0= < World Govt Inflation-Linked (WGILB) Ex-US
S WA 0= World Govt Inflation-Linked (WGILB) US

Xa: CRIENEH 2 MXIME
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Reference Model: Vehicle ETP
AHETF Y
Tk X< o= HIg EXRA T 243y 2ot
= Hig| (USD.M)| (lyr)| (2/g)| ©
20| iShares MSCI North America 0.40 962| 11.86 06/06| USD
MEI <8 iShares Core MSCI Europe 0.09 3,247 | 11.48 14/06| USD
- EHm e iShares Core MSCI Pacific 0.09 940| 8.57| 14/06| USD
iShares Core MSCI World 0.20| 23,305 8.41 09/09| USD
4 OFXIOF iShares MSCI EM Asia 0.65 608 8.10 10/09| USD
Al RE/E5/0tZ23} | Xtrackers MSCI EM Europe, Middle East & Africa 0.65 38 5.26 07/09| USD
- 0| iShares MSCI EM Latin America 0.74 134| 10.72| 07/10| USD
iShares MSCI Emerging Markets 0.68| 20,336 9.66 03/04| USD
iShares MSCI ACWI 0.32| 11,055 3.32 08/03| USD
o= 2| SPDR Bloomberg Barclays Intermediate Term Treasury NA 1,806 NA 07/05| USD
M 2| SPDR Portfolio Long Term Treasury 0.06| 2,140| 4.78 07/05| USD
=1 28 iShares Core EUR Govt Bond NA 3,599 NA 09/04| EUR
g iShares JP Morgan EM Local Government Bond 0.50 6,114 2.84 11/06| USD
iShares Global Govt Bond 0.20 1,594 2.30 09/03| USD
MEI 0= iShares iBoxx $ Investment Grade Corporate Bond 0.15| 49,712 7.36 02/07| USD
WA | o | T i iShares EUR Corp Bond Large Cap 0.20| 4,271| 3.46| 03/03| EUR
IG = iShares JP Morgan USD EM Corp Bond 0.50 994 NA 12/04| USD
iShares Global Corp Bond 0.20 2,370 4.31 12/09| USD
ME| 0= SPDR Bloomberg Barclays High Yield Bond 0.40| 11,607 9.25 07/12| USD
oA | T o iShares EUR High Yield Corp Bond 0.50| 6,461 7.08| 10/09| EUR
HY = iShares Emerging Markets High Yield Bond 0.50 299| 6.43 12/04| USD
iShares Global High Yield Corp Bond 0.50 1,273 6.47 12/11| USD
QIEYI0IM 0= 2 iShares Global Inflation Linked Govt Bond 0.25 702| 3.41 08/08| USD
A THA 0= iShares TIPS Bond 0.19| 19,750 2.80 03/12| USD

F: 20204 582 J|E
Xt=: Bloomberg, SRIEXIEA 2IMXIMH
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MSCI

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
“as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCI and its affiliates.

GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’ s. GICS is a service mark
of MSCI and S&P and has been licensed for use by Hanwha Investment & Securities.
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