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AT OHHE HIEOZ 3t Risk Off 243, Bear Market Rally (38% - 481X)
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Xt&: MSCI, Bloomberg,

: (1) Global, Unhedged, USD, Gross Total Return JI=

(2) 9/18 JI1&
(3) DM F4! - MSCI World, EM F4! - MSCI EM, =X - Bloomberg Barclays Global Agg. Treasuries, Credit - Bloomberg Barclays Global Agg Credit,
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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 &, %)
29l 29t ZHO| 2HRIXE gl A ok THO| 2RIt SR ANz
= (A=B-C-D) (B) (@)} (D) ETA | 34| (E=C/B)
ZAMIH| 8,806,969 30,685,001 955,843 20,922,189 34,402 278,804 3.1

HAH(E=2 W) 8,806,598 30,594,667 951,106 20,836,963 34,401 278,781 3.1
1 0= 3,988,265 6,764,970 199,259 2,577,446 19,367 41,037 2.9
2 ol 1,013,964 5,308,014 85,619 4,208,431 -3,790 93,337 1.6
3 AMHQ! 459,169 640,040 30,495 150,376 0 0 4.8
4 ERIES) 454,815 4,528,240 136,532 3,936,893 -7,036 33,057 3.0
5 = 348,770 392,845 41,848 2,227 4,388 4,429 10.7
6 oA 342,771 467,614 31,257 93,586 -693 193 6.7
7 2 Al0F 170,100 1,092,915 19,270 903,545 693 5,960 1.8
8 O=E|L} 132,058 622,934 12,799 478,077 -1,658 9,276 2.1
9 HI2 130,616 756,412 31,283 594,513 6,177 6,314 4.1
10 S EH|0k 106,674 758,398 24,039 627,685 -4,675 7,927 3.2
11 L 3:2t0[Lt 93,792 177,048 3,585 79,671 1,897 3,345 2.0
12 CIE=EIE I 88,073 347,372 4,913 254,386 -516 1,567 1.4
13 Hg=E 87,220 96,261 6,320 2,721 1,909 1,916 6.6
14 AQH 82,372 88,237 5,865 0 0 0 6.6
15 HI0I 71,859 100,748 9,944 18,945 1,055 1,099 9.9
16 e 68,645 283,460 4,930 209,885 2,739 3,934 1.7
17 0l12t3 57,567 315,597 8,491 249,539 -410 3,907 2.7
18 QI HIAIOF 56,889 240,687 9,448 174,350 480 4,168 3.9
19 =HorE 54,282 659,656 15,940 589,434 -644 2,029 2.4
20 OlA 2t 49,927 183,602 1,226 132,449 2,076 4,531 0.7

Xtz: Johns Hopkins CSSE, SIOIEXISH 2IMXIME
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COVID-19 =MIAHI== HIQl) COVID-19 At Z0|(X2 4F
20| (X2 Q= %)
= - A
FMH(EZ= HQ) COVID-19 &t 30| (A2 4 ) . i s el
X e P ﬁ:c); I(_D) sz sz (E=C/B)
. azp- oo = 1,106 20,836,963 34,401 278,781 3.1
9/19 8,806,598 30,594,667 951, , , ESadl bt o
9/18 8,772,197 30,315,886 945,783 20,597,906 88,646 313,323 o
41,325 20,442,004 , ,
,701,690 30,085,019 941, o
ot 5 29,771,696 935,869 20,222,783 69,303 303,989
e e o , ’ 52,169 283,276 3.2
67,707 930,116 19,993,850 , ,
o ooy o 1o ’ 45,384 279,255 3.2
9,184,431 923,568 19,769,291 , ,
o s o ’ ’ 47,011 236,399 3.2
28,905,176 919,139 19,539,849 , ,
o /500, 125 ’ ’ , 49,398 277,600 3.2
28,668,777 915,497 19,354,103 , ,
o e ’ , ’ 90,596 319,870 3.2
28,391,177 910,623 19,130,775 , s
ot sl ’ , ’ 322 298,727 3.2
28,071,307 904,746 18,907,378 77, ,
T o o ’ ’ ’ 3,315 291,925 3.2
27,772,580 898,953 18,691,766 33, ,
o 5 108 at 480, ’ 9,990 232,973 3.2
27,480,655 892,650 18,439,459 39, ,
o o o ’ ’ , 25,815 233,895 3.3
247,682 887,914 18,251,212 , ,
o o e o , ’ 8,426 222,265 3.8
27,013,787 878,609 18,052,437 , ,
o o ’ ’ ’ 7,817 263,559 3.3
9/5 8,074,315 26,791,522 874,849 17,842,358 57, 313,093 o
’ ' 26,527,963 869,911 17,641,554 93,481 ,
o e o , ’ , 7,040 273,413 3.3
26,214,870 864,005 17,427,848 47, ,
o Gl ’ , ’ 7,143 281,748 3.8
25,941,457 858,301 17,207,179 57, ,
o D e ’ ’ ’ 3,635 264,856 3.3
25,659,709 852,291 16,988,584 , ,
o 119 304, ' 6,465 262,039 3.3
25,394,853 845,812 16,733,842 56, ,
oo i , ’ , 3,947 226,221 3.3
8/30 7,758,734 25,132,814 841,631 16,532,449 13, oo ,981 >
, ’ 906,593 837,731 16,324,075 45,052 ,
e el " , ’ 5,631 281,482 3.4
24,644,612 832,362 16,112,515 75, ,
i o 10 ’ ’ ’ 1,805 279,168 3.4
3,130 826,851 15,912,175 71, ,
8/27 7,624,104 24,363, , o o e o
083,962 820,967 15,710,696 57, ,
e L o ’ , 2,771 241,997 3.4
96,133 814,684 15,486,430 , ,
o D oo o o ’ 1,996 226,325 3.4
554,136 808,287 15,253,601 21, ,
i st o ’ ’ 15,053,622 -13,328 205,902 3.4
8/23 7,470,252 23,327,811 803,937 , , ,

Xt&: Johns Hopkins CSSE, PRIEXEH 2l MXIHE




AMA-J|EE XA g ZAE o= MA-I|EZ)EE

< COVID-19 012 *2 Zdl, Y0t dX SE HI-ORE 4¥-JI=eF <UX ZM &
8N MSCI World Growth 22.6%, Momentum 18.9%, Quality 12.5% &&0HH A& gt 4.1% A &3
< 9Hlil= 01=8 ZCE d&-JI&F ZFO0I LM FALAY o4 1Y
v' 98 MSCI World Growth -5.5%, Momentum -5.4%2 A& &1t -3.6% 3H 0k2l. Enhanced Value 0.7% Ot
v BZAMOI ZH0IM MAHE= 7-88 WEUE S50 ME B I8 35 Ol S0l HIRE Aoz HH

v ZJJF EE0| 28 B0l Z0t, a2l &850 EHYL = AFHMM ZHO0M XY =A%t

02

MSCI| World2 £ Style Index 20209 =& it F0|

(%) — MSCI World
30 -

Enhanced Value

Growth Momentum Quality

20 A

10 A

0 =<

_’|O 4

_20 4

_30 4

_40 |
171 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1

Ig: MSCI, Refinitiv, SRIEXNEA 2 MXIMH
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o= QI.I-I Egl. -It N |§|. == AIANIE X o
g 9=, 218 o=y oM Ms0E M QX ol
< 9# FOMCE UHIMCZE A0l ISt 20 E0t= HIE) N 25
v "a 2JF SHHI(AIT, Average Inflation Targeting) TS 249t
v O MEBAH £IHE 20239%9] J|ZZE] MMM FOMC AIEHES 2l U178 & 13H) ) ¥ £=9| J|Z3CE I A
OF XMt
o M Az o2 98 FOMCOHH HHEZE HEE0| 2|12t o £F0| J|Z2L2IE QX0 22Dt OIXE HHFE MIUIX CHAZ M
20t ACH . o 0IE LHES Y22 HOHAIIX] $E HUE AR HEN MHT 20213 HEDIX=E ¥ WE0] |X
5 oz mct
0|= PCE Deflator 0|2t M2t 0] ¥& Dot Plot (98 FOMC)
(YOY %) %
5 Core PCE Deflator —— PCE Deflator 3(5/ )7 Fed Dot Plot (Sep-20)
' Median: 0.125 | Median:0.125 | Median:0.125 | Median: 2.500
4 30 ™ O O
3 25 + 00000000
(o]
2 20 o
1 1.5 o
0 10 F
-1 05 r o ooo
0 O 0O0000000000000000 | OOOOOOOOOOOO0000 0000000 000000
_2 i .
2006 2008 2010 2012 2014 2016 2018 2020 2022 2021 € 20223 ¢ 20239 ¢ Longer Run
XtE: U.S. Bureau of Economic Analysis, Bloomberg, SIOHEXSHE 2l MXIME It=: Fed, SIOIEXIESH 2lMXIME
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Goals and Monetary Policy Strategy)2

JEMUM 18 &E B +82 3H F I

-|>m
E
FH o

v AHNlE 2X 12 SHIF ZHAO] TN 2H(broad-based and inclusive goal)dS BAIE M SA0 &) A M
St M E(longer-run normal rates of output growth and unemployment)g &Hl. 0l AYE Sut 22 =
St XIHO| MAXMOI £=00 [HPH FMO| QFQ 0|ZFH LS & Q= MM A Jis8S ¥4, LHASH JHE S0 ZHl
MHO| RF(slack)E IR 20|, EPt AHTE X HE HHH0EHM I HE & S 0] 9F FQ AME0| X2 20t

1 A= FHoF HS0N et YN HOE WB0k)| |Aet A

v FHIE M ZFES Aot LSAIE It J|ES 2N 18 4F Ul BXH(deviations from its maximum level)Hld
M 18 £F UHl B&(shortfalls of employment from its maximum level)2&2 £30t1, =¥ &Yl H2
(balanced approach) E7E A4, 0l "._1%7510._' AAS L QIS H0IMO| 2H It O‘QfEIO*Dt OIM(| HIEE 1 U2H, Ol
2ot KOS S0l ZH S0 ot HIIE S0 MHIA WS JHs4S MU0t ot Aoz mH

OIZYI0|M &H EE2WM &I| QIEH0IM BSHE 2%E XML, AN AZH0IM SHM(symmetric inflation goal)E
A0 R EJF SHM(AIT, Average Inflation Targeting)? TS ZAI%H 0|12 S0 YA AE)|Zt AIZEYHI0|M0| S
H £Z2 A7(012]) 0l EAHME QXU 4 U= 2HE [

ZIMOF 0[P Hot= TRl 2A0HE SUIME T2 '|C->r I% # A= ZHE &HPE ACE HIL ¥ COVID-199 £ZHQ
=2H WHEH MO 2251, 0I= 20 2%E S20t= INEL , JIHAHIE(NAIRU) =& Ot
90t &S XIHIF LEE 4+ UZ. dFAH 0 2= %% I1I34I OPOHH JIizgd 2d 88 0H AN SYUIMS T 2H0H0
VOLE, MER2 SAZM HIH Otz ZH HE| RTRLE 2%E FAIZH 019/et QIS0 XIHE 2HE & O 20N SHEMs
&2 = & A

rO rN
2 i
E
ﬁ
|
r <
JT>
_I_I.
I 0
HU
J:
T m
-
A
am L

Hd7l ™ SE AZ0l TRIUE MH

x =\ HAO| £™E2 0] H¥FO| 0|5
M ZH(dual mandate)?! 2™ 1Nt £)

X

X

MY DI, E01 01 E)| SH 5 S Ty
AOI0IM 2% 18 E0l 5 O SHE Ak

0122t O A=0| Biot= AILHA BIQ0l Mhet
oI /gt D01, SAHY d=3d M2

Bl LHEHLE AL HEIIY MHA

A (=}
— - o
= QSHOME FI| |0l 2RTH S HE0IUY
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#7001 202049 MH =1z SoiUx = 2K 15 TV E20

< XXIE2 A= AL EME SHIIX B= Xt

v S8 |#XH(Registered Voters) JIE2E XIXIE2 43.9%, MHE Y51 XIXI ZHO0I LIEHLID US

@ SHOKIE &2 B, 1% TV ER0| 243

v FiveThirtyEightd 3 B4 2 =™ X0l S| HER2 EZYI 22.3%, HIOIE 77.1%= MH&E UAS
v Ole MHOIHE HIOIE 33138, EEI 2073, WREEQ &N XM HEXD Ues &
v 9/29 WIEE 1Xt TV EE0l E2E. 1X TV EE 0I1R0T M HODt 9ig 22 Sl &E i RO0td
EZI XXIg/HIXIXIg 20l E™I vs. HOIE: Ol &2 & F0I
Trump Approval Ratings Election Forecasts: President: Chance of Winning
80
M 77.1
60
— Biden
— ek 40 No Majority
—— Disapprove
M - Tump
20 22.3
30 0
17/12  18/06  18/12  19/06  19/12  20/06  20/12 20/06 20/07 20/08 20/09 20/10 20/11 20/12
ItE: FiveThirtyEight, SIOIEXISA 2IMXINE Xt&: FiveThirtyEight, SRIEXISA 2IMXIMEH
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ol ME RIFE 3 HAEHXILIO wv 298 5
e ere « PIIj EZTE B 170B(9M 125, DM 45, ’;'0 pixiLor sae 2020 | 10100 | s o8 E2 (31)
2290 DE 2= 3 LR 100), HIOIES & 268%(HieM 203, @ |OH0IDI2 D a8 4
HE2E VT axg 3 M 65, ©R 2) &t (ffa A AT} AK 3o 3 MHY

- * 212 2T ZIIE ZTOKRS O MAMILIOK! | - 2
D.C. 9FS S| Dol eim a0l 22 o, Bz SO MT Be 3 g
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A

AII = — — AL =-
MUIE ot=0ll 2= M=% XIAHRE: Reference Model
Sh=0l H= M&=A IRMHIE: Reference Model (294: bp)
2020M09 2020M10 © 2020M11_ : 2020M12 [ 2020M12 : 2021M03 : 2021M06 : 2021M09
TRt X g FWD
- 2M : 3M 1Q : 2Q : 3Q : 4Q
3 19.4 66.0: 64.0 64.0: 23.2: 18.7: 17.3
20 ~24.7 8.3 7.3 7.3 8.8: 16.4: 27.7
ARl Y 234 23.9: 9.7 9.7: A14.6; A13.8; 21238
== EE Y 15.7 9.3 £4.2) 042 A17.0: A12.4: 225
14.4] 415 12.7, 12.7: £22.8 £9.8 12.3
e ool OFAIOF A11.9 35.9: 475 47.5: 23.4: 22.1: 25.9
A RHE/ES/0tZ23t 37.1 19.6: 4.2 4.2: A30.9: £26.9: 2153
== =il 25.1 19.5! 13.2 13.2¢ £20.9} £23.6 797
50.3 75.0: 64.9 64.9: 7284} £28.4: 0.9
64.7 116.5: 77.6 77.6: £51.2} £38.2: 13.2
84.1 182.5: 141.6 141.6: £28.0: 219.5: 30.5
E=9] A17.9 £29.0; ~18.2 ~18.2: 13.9: 17.6: 10.6
Ell E3l] A5 £25.9: A33.1 A33.1 A12.1 A10.3: A17.0
2194 A54.9: 251.2 A51.2 1.8 7.4 2763
=9 1.7 A25.8 £27.6) 7276 A15.7: £720.5: 7249
0= 9l 29,5 A31.9 1263 7263 A£G AT A13.8
=M HT A7.9 A57.7: A53.9 A53.9: 2204 A32.3 A388
ohel 8 2.2 9.6: 10.5 10.5: 6.8 1.1 135
756 248.0: A43.4 2434 A13.6 A31.1 2422
N 16.2 183 £17.0 A17.0: A15.6: A19.8: £19.8
10.5 A56.4: 260.3 £260.3: £729.2 £250.9: £62.0
18.8 A111.2: A111.6 A111.6: 227 .4: N43.6: £68.3
Ak 21845 A61.5: 58.3 58.3: 167.2: 172.5: 168.5
pUE:] | 0= 7.7 A19.8 £24.8 £724.8: 2158 7193 2195
oA Hzl b= 25.0 19.5: 17.1 17.1 6.8 1.6: 234
G Ol 32.7 £20.3: 276 A7.6 £29.0: A17.7: £22.9
Mg 9.8 A16.0: £22.1 222.1 A15.7: £19.3: 2188
42.5 A16.3 ~29.7 N29.7: N24.7: 137.0: n41.7
2109.3 AT78.1% 21.0 21.0 133.5: 117.7: 103.9
| 0= 7.8 24T A17.8 2178 £20.3 2163 2192
Mz 8 11.6 29.5: 18.2 18.2! 273 AT 4 A7.2
SN otel 19.4 24.8 0.3 0.3 7276 7237 7264
HY Mg 24.6 8.9: 27.8 £7.8 £23.4: 2220 2237
44.0 33.7: A77.5 A75 £751.0° 7457 £250.1
44.0 33.7: A7.5 A75 2510 A45.7: 2501
£T742 A155.6: £98.1 A98.1: 55.1: 28.5: A14.5
o= 0= 18.3) A2.3: A15.6] A15.6: A17 .4 A13.5: N21.4
é;mlﬁﬁ | otel | 0= el 45 £24.9: A35.6 £356 2187 2132 A17.5
22.8 A27.1% A51.2) 251.2} £36.1% 7267 2389
ElN] 21845 A50.4: 71.1 71.1: 192.2: 198.6: 179.4
A vs. MT vs. M M 83.6 £9.2! £89.1 2891 21091 21091 2118.1
Mg 100.9 59.6: 18.0) 18.0: A83.1: £89.4: £61.4
— R BT 154.0 191.9: 95.0 95.0: £110.3: 2104.3: £58.1
FIRKY vs. 2L OFRTFAY 2154.0 2191.9¢ £95.0 £295.0: 110.3: 104.3: 58.1
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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iability Driven Investment: Portfo
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» GTAASY 2= 3AH Return-Risk Profile Forecasting Modu
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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 5H Zikdi & XI9E JI6HE2 3 20.4%, M 51.7%, &8 27.9%0I1H IME JIHEE2 T4 50.6%, =M 21.9%,
QIAHH 20.0% (IG 18.3%, HY 1.7%), Q1EdI01M SH A 7.5% (2020 98 18Y JIZF)

Bt

£ A1 X% %0l X1t 41 %0| (83, =5 % 1 Rolling)
(bp) (bp) .
200 + 80 - Annualized Excess Return
180 +
60 -+
160 -
140 A 40
120 + 20 |
100 A
80 - 0
60 - -20 - W
20 | Cumulative (2016~)
-40 A Rolling (1yr)
20 +
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~)
40 A Rolling (1yr)

35 A
30 A
25 A
20 H

15 4

10 T T T T T T T
17/00  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 A
2.0 1

1.0 -

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

-2.0 -
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
180 | =Mzl
160 | ==

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 7 molZajolM A Y
180 S|ARY-HY
160 | u S| ARG
23}
140 4 gz
120
100 ~
80
60
40
20 +
o I

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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GTAAS ciobal Tactical Asset Atocation system Reference Model: Vehicle ETP

(et MR HIE]]

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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