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- O] EXpAIE2 olO[XHit280] H2[ots MAXY HE 28A|LHEI HAEHES Siteh O[FLE

o
- =
Aol ArES @O ZEOEHOIN 12|F0| M HEE THA(Fin-tech) SELICEL

m

(2) ot0[ Wello OffH{ 121 EMP AjitEi= TEf
- 20| H2|2, "All Weather Portfolio"S O|FCHEXIYAS| 2RO EHIOIN 2n2|FS S AYH
YHE2R MFAIHHLC

[= 3= Ry

- BN g2 d4Y, 22, 2EZ 0|, CIEYH oM 471e FHeE FEotH, I HO| i oFES X
Aot 471X Z7|= O 2A3E 25%% SLSHA HiESts 2|23 mi2{E| XAMHIE MEES =
510 Xpto| £F FXHH|ZS s o

- g7 =HE EEOEHIO[XMOM Aot ZEZ2(R0 £FAEE SIO|XHARE2| 2lAT e Al
28 3 d 22 dE = AT AFEUHCH

- ETF 2[2[&, Al S ETF &

=41 ETF &9 8 =2 2[MA]
E

g
i
to
=2
r&
o
Of
=
rm
_‘
M
Jo
-
T
|>
1o

m X fLUH2 MY I|E

(1) OIRCHEXIAYQ| FLBA MF

= LHQ| 3H7| O] 4| ETF, 2lX, Ql=2} ME H|0o|g 3 E&!
Universe - ZAL A AXH S AR CHE AT ETEIH SR Cha

(3000+)

- AT A ETF 2 AT TR 2UEE

= ol g % st Al

Data Cleansing

(700) = S 44 AL (Centroid Neural Network) & E3F S 4 7|4t 2T 24
= HE UEY (RE8AL HEAR =H2K, 12l §)
Dimensionality = PCA DBSCANE &%t Z= 7|8t 2F £4 % I F&

Reduction
(300)

= 72l Z &4 (Turnover, Volume, Beta coefficient)

= H|8 A (B/A Spread, TER, Structure oriented fee)

- %3 Risk Parity ZEZ2| Q0| BQ3 ETF 4%

En

(2) SIO|XtA2E2| ETF &2 (B 23S S8 HEXI)
- HY CHA ETFQ| A|ZFEXN, 12|88, HefE, E+8 52 d% Ho|HE &4
- =9 AFES S MT / UM YHOR ETF =&
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Hew

wﬂ e e O

Real Estate Select Sector SPOR Fund US. | 2D 45439 b 002% 3026 Be6s% D 013%
ichares US. Real Estate ETF us. B 1B 23002 1 o0z D MOETSR MUY
JPMorgan BetaBuilders MSCI US REIT ETF }u& D o)) wve Donk) 160 ) 171% D o
Vanguard Global ex-US. Real Estate ETF Intematio MEEGA|I 43633 MEOE®% 0 417 ¢ 095% M 012%
Vanguard Resl Estate ETF s B teufmErETD D oov MR ) 227% B 012%
Schwab US. REIT ETF Us. B o5|B 46094 Wo10% D 626 ) 136% 0 007%
Yarackers Intemational Real Exate ETF immocw 233 Dokt 33 ) 150% D 010%
m ZEEZZ|Q MHE J|& HEXt

Step 1. 2|A{ %]

O
= HY X E 223 29

- BY A

) 2|lA3 melEl L3

Step 2. M H
* ETF fUHA EY

HRl7ts ETFE|2E MH

= Risk Parity Algorithm

2| &

Step 3. ZEEZ|e 74

Algorithm =3 (g7h & ¥7| 2|edd (87

£l 2y

(235 5% L2 Corridor)

Step 4. ZL|E{&

-
~

=

Ho

Ho 0x
K

oo nE oo

n
o
I >
rH

- ElﬁEl SY HiEe 2XE Aitd /) ZHE 0|5 MBS0 FXOY AHtel HISS oz A
[ ZEEZ|R 74 OA] ]
E
XAt yg| T
7HE X}t 55 28 E|A 281k H| S
Tn X
(Gl Al
Vanguard Total Stock Market VTI US
o2 A J vanguard , $13t | O/F | 12%
Index Fund ETF Group Equity
METFA Vanguard Developed Markets VEA US
BN T g p Vanguard . $157bn | 012 | 12%
(ex US) Index Fund ETF Group Equity
Vanguard Emerging Markets VWO US
JlEESEN ) I vanguard D7 sti0bn | 012 | 12%
Stock Index Fund ETF Group Equity
Vanguard Extended Duration EDV US
0|2 7| ) Vanguard | $3bn |02 | 16%
ETF Group Equity
i O0=%7|2] | Vanguard Long-Term | vanguard | VCLT US s6bn | 0|2 s
T AR Corporate Bond Idx Fund ETF Group Equity
_ PIMCO 15+ Year US Tips | Pacific — 11TPZ US
O] == 7K Investment | . $1bn | O=| 20%
Index Exchange-Traded Fund Management quity

23




Company
VanEck JP Morgan EM Local Van Eck EMLC US
Ol xH & Associates | . $035bn | O | 7%
Currency Bond ETF Corporation quity
iShares IAU US
- iShares COMEX Gold Trust | Delaware Equity
2c Trust $27 bn | O|= 8%
CHA| ETF Sponsor
(BlackRock)
Rtk
Invesco DBC US
Invesco DB Commodity Index
P XERY _ Y powershares Equity $3bn | O= | 8%
Tracking Fund capital
management
F) 71 OEXNYLEAZ|F= 20213 128 312 Hd7|E AIHL=E ZGE A0, 24X 28A 284, MY
o4 S0 met HAE = USLCH
X O SAEEER| L0 25k Atet
ETFY VANGUARD TOTAL STOCK MKT ETF
Benchmark CRSP US Total Market TR Index
Myl O =A|2E 2=l Ho| EXIA 2 AMO| AB] =B [
=g ExpHe o Hu A Ol SAIE F5ot= A0l BEXAEEOIN 350070 Oldel &Y, &Y, O
8 0| FAS0| EXpED YsLCh
Ticker VTI US Equity
ISIN US9229087690
Net Asset Value 2,942.92A 8
e 2001-05-31
FHel A NYSE Arca
S=E= us
w4 Equity
g=/s5718 o= SAEALH2
ETFY VANGUARD FTSE DEVELOPED ETF
Benchmark FTSE Developed ex US All Cap Net Tax (US RIC) Index
= H rld =AIE = = =13 oz 0Ol | =X
=g ExpHe o e =23 I FHS0 FEXSts d=0|H MaE S otAlor HEHe=z

At g

Ticker VEA US Equity
ISIN US9219438580
Net Asset Value 1,099.05< &
dye 2007-07-26
Fe NYSE Arca
S22 us

a4 Equity

oy
Jn o
~
on
Jhu
N
e

o= SdAAA=]
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ETFH

VANGUARD FTSE EMERGING MARKET

Benchmark

FTSE Emerging Markets All Cap China A Inclusion Net Tax (US RIC) Index

HME AFO ¥EHez EXtots MEYLCH 22HE, 2AI0 ke, CfE

=0 =2 HSS 712 UASLILL

=]
=x

Ticker VWO US Equity

ISIN US9220428588

Net Asset Value 802.49 ey

CEE 2005-03-10

ey N B NYSE Arca

S== us

73 Equity

4e/557|2 o= SIS

ETFY VANGUARD EXTENDED DUR TREAS

Benchmark Bloomberg 20-30 Year Treasury Strips TR Index Unhedged US

zQ EXFZ U M

o= 372 aM*® =z F2)0 EXSts HEYL L

Ticker

EDV US Equity

ISIN US9219107094

Net Asset Value 12,674

e 2007-12-10

FHel A NYSE Arca

s== us

/4 Fixed Income

d=/s57|12 o= SAAAH

ETFY VANGUARD LONG-TERM CORP BOND

Benchmark Bloomberg US Corporate 10+ years Total Return Index Unhedged

72 SR 9 e

0= 7= MO FXt5t= HEFYLICH

Ticker

VCLT US Equity

ISIN US92206C8139

Net Asset Value 52.999 22

CEE 2009-11-23

FEHeA NASDAQ GM

S5 us

+4 Fixed Income

H=/S57|1# o= SEAH A=

ETFE PIMCO 15+ YR US TIPS INDEX

Benchmark ICE BofA 15+ Year US Inflation-Linked Treasury Index

Fo SxHe 9 g

Ol= Z7I=(1549 0ld) 27t¥& = Mo FAtot= HELCHL
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Ticker

LTPZ US Equity

ISIN US72201R3049

Net Asset Value 9.529 2y

SERSE 2009-09-04

FHel A NYSE Arca

S== us

7 Fixed Income

gd=/s8712 o= AR

ETFY VANECK JPM EM LOCAL CURR BND

Benchmark J.P. Morgan Government Bond Index Emerging Markets Global Core

F8 EXHE

ME AT IMo USH22 EXSH= HEFYLIL

Ticker

EMLC US Equity

ISIN US92189H3003

Net Asset Value 3337928

e 2010-07-23

FHel A NYSE Arca

s== us

49 Fixed Income

g=/55712 0= SHAHAHAZ

ETFE ISHARES GOLD TRUST

Benchmark LBMA Gold Price PM USD

=8 EAHEf 8 HE =0 FASts HEFYLC

Ticker AU US Equity

ISIN US4642852044

Net Asset Value 288.899 =24

cEE 2005-01-28

ZF=He A NYSE Arca

s== us

4 Commodity

d=/s87|12 0= SdAH2 A=

ETFE INVESCO DB COMMODITY INDEX T

Benchmark Deutsche Bank DBIQ Optimum Yield Diversified Commodity Index Excess
Return

o ExpHEr 9w 147k &2l ZELIEO(M =) 24 FAtSts ™EFLICH EoF HE= ofid
1ME HE 2[g2y 8 T MfFdS T

Ticker DBC US Equity

ISIN US46138B1035
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Net Asset Value

27769

CEE 2006-02-03

F=Hel A NYSE Arca

sE= us

/g Commodity

g=/s871H o= SAEARH2

X &7 DEXYSFEAI|Fe FE FAOY, FAEE, 2EA 8 0o #H FYEHE= ZF ORISR
7|7 HEEXYER ZHOIX|L ZHe| B2 S8d=™ HMASAA L (http//dartfss.orkr), Ol=2| &
0= ZHAH B HXSAIA A" (https://www.sec.gov/searchedgar/companysearch.html) I} ETF.com
(https://etf.com)2 & =2l0| 7= LIt

F) 47| DENELEATFE 20213 128 312 HY7|E AIH22 AgE OAo|H, 24X 28A 284, AME
o8 SOl mep BEdE = ASLch

[EAHCH AR Tt $3h

» 0=
Q13 : 330,271,681 / X : 9,372,610k (AIZ Y : O QAT ZALS)

SHX &® 20164 20174 20184 20194 20204
BHEEE (%) 1.71 2.33 3.00 2.16 -3.51
HEZGDP(A ) 18,745.10 19,542.98 20,611.88 21,433.23 20,932.75
1912 B GDP($) 58,017.23 60,105.85 63,055.98 65,253.52 63,415.99
=2/ SE (%) 1.24 2.14 2.24 1.81 1.25
HHE (%) 488 435 3.89 3.68 8.10

» ot=
Ol :51,821,669% / A : 100413k (AtE2E : SAH)

EAIN | PNE=2 20164 20174 20184 20194 20204
BHEEE%) 2.9 32 2.9 2.2 -0.9
HEZGDP(A ) 1,500.11 1,623.90 1,724.85 1,646.74 1,630.53
1912 HE GDP($) 29,330.00 30,300.00 32,730.00 33,790.00 32,860.00
2SS E (%) 0.97 1.94 1.48 0.38 0.54
HHE (%) 3.7 37 38 3.8 4

> 5=
o1 : 1,400,050,000 / MX :9,596,961km (A2 : B2 Z7IEAT)

EAIN PNE=2 20164 20174 20184 20194 20204
BHI'EEE (%) 6.87 6.95 6.73 5.82 2.27
YSGDP(A ) 11,227.08 12,265.32 13,841.90 14,340.60 14,722.84
1Q1E H= GDP($) 8,119.62 8,823.46 9,919.81 10,242.92 10,483.88
27 SE (%) 2.00 1.56 2.10 2.31 2.50
HYUE (%) 402 3.90 3.80 3.80 424

27




» 2=
o1 :1,391,197,718F

/ A 3,287,260k (RE2¥ : UN, CIA)

EA I PNE=2 20164 20174 20184 20194 20204
AN EEE (%) 8.3 6.8 6.5 4.00 -8.00
HEZGDP(A YY) 2,294.12 2,651.47 2,701.11 2,870.5 2,708.77
101E HS GDP($) 1,732.05 1,980.69 1,996.95 2,098.93 1,964.88
2SS E%) 45 36 3.4 48 6.2
HYUE (%) 6.29 4.68 6.97 7.58 9.27

p HatE
Ol :212,268,390% / A :8,511,965km (A2 R : E2tE X|2|EA )

EAIN PNE=2 20164 20174 20184 20194 20204
BHEEE (%) -3.27 1.32 1.79 1.22 -3.87
HZGDP(A YY) 1,795.69 2,063.52 1,916.93 1,877.82 1,444.73
1018 HS GDP(Y) 8,710.00 9,929.00 9,151.00 8,898.00 6,797.00
27HSSE (%) 6.29 2.95 3.75 431 452
HAE (%) 11.87 12.00 11.63 11.27 14.10

» d=
Ol : 66,796,807H / BHA : 243610 (AIZH : ZEAHH, The World Bank)

EAIN | PNE=2 20164 20174 20184 20194 20204
BHEEE(%) 1.81 1.82 1.40 1.24 -9.90
HEGDP(& A9) 2,669.11 2,641.07 2,828.83 2,761.59 2,711.00
1018 HE GDP() 40,657.86 39,976.78 42,579.82 41,030.23 40,406.00
27HESE (%) 0.66 2.68 248 1.81 0.90
HHE (%) 488 443 408 3.81 450

p IA
oIt : 67,063,703 / HA : 657417k (AI2H : ZHA SHE)

EAIN PNE=2 20164 20174 20184 20194 20204
BHEEE %) 1.10 2.30 1.90 1.80 -7.90
HZGDP(& A9) 2,471.29 2,588.74 2,789.59 2,728.87 2,630.32
1018 S GDP($) 37,037.00 38,685.00 41,572.00 40,579.00 39,030.00
2SS E (%) 0.60 1.20 1.60 1.30 0.00
MAE (%) 10.03 9.13 8.80 8.13 8.03

F) BAUY=ItE 22E AIY g0 mat Z2tE = Ao, o LEE =7t 2o OhE =7t FAHE £
ASLICH
X A7 HAIE ME2 e 2EEECle BEE2 glo, AlEYdE 3 280H S0 mat HEE = JASLCH
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