EYAEAMRSE(F)E SAA ALt ETEr 9 ST 52 Yostol 1S3OS
2 AN 55BES Y2 U)X SAYFSIS SR £RD AL
Lich ufets, of2ist 22710 IR Sxlete] KBSl ohsf 225 F=st

A = gelHel SRS StAl7| BIE LG

O] FALBZME ELEAZSELSISHSHASAIEAAEE]0| et 2tHE &S 1 AU
A

AA
SLCL T2t EAEAZSELSIHSHAEAIEAAEES] +ASHE O{YsH| Hof| ¢HE
Al O] EAEFME HOEAIZ| BIELIC

1. ATV B | EYHLAEHNZSELASSAHSHARALE [ EEE]

2. YFAGA Y EHAEAURER

—

(Lo At Chet ZfMIEt WEE2 Sd8FArg=l(www.kofia.orkr) % ZEFAYAL

§111|0I?<|% ZIISHA|7| HEEfLICY.

[=] E

v
——
e

(www trustonasset.com)2
4. .24 7] & ¥ :2015.2.12.

6. 2AO}E) 30| 2 U 4 : BYTRE F3HA OILFD AL 2UT 4 U

gjo

7. BUOD) 7|ZHEOP|ZH © 20K YBER|T2N 27I2HS HotR| Olfst AL 2E 4 9

HAZM @ SER(ELY) HAZAIAAE — http://dart.fss.or.kr

HAZM @ 2 8R(BLY) HAZAIAA" — http://dart.fss.or.kr
Z|
[=]

SEAY U 24 WopsIAF Y

% O EARMER JHuE TS| R2M SAMDNO BHLYY OFOIS 7|0 WY 4 ABUICH

IBYUNSITE EAMIME  JIMMEOl NN EE HsiCE g

=
AYst7iLt O JA2| 71§ EF E&= SUSHA| ofLigsE w/elstAlY|
HHEHLICt =k 0] HUEHFASAHS roSAE=Y.0l st 225 T2 U=

AMugyEoR £212130| 40| WHE 4 ooz £t AEFS
7I5t0{ ZA|7] HEZLICE,




ro
&0
[}

~I

i o

Aret

N

Kr

AfAf| L] Fot

L

__oo

At

t

__o._
EN

3

2pA| O

U
Ip

al

Ll

ol

14. 0|
3% 3
1

ok

217172 2

t

S
(=]
HREw

mwm

<

W._

El

=3

<

=

Me iof

oo

o ob ™
o0 —

e & e

KO — N

D =

~x K

wm ok Wk

LH 7D 7ol

8l KT RD

Sl

<

00
<
100 o)
= n
__o._l
e
_ <
T o
< N
o] HO
o
N
o ~
< W
H_|_ __ou
oll KT
< un

-

toh At
H2[of 2et At

FALARS| He|of

1.

St
o

YFA7ITel 5

2.

L

7t 1A AR

__oo

tol ZHefof 2teh At

™
ulo
ol

Al

I3

N

4. O|af
5. 2=

_z_l

__o._

3

Ap717H0f 2

Wk
ol
<1

I.



217172 RAgldsE
3%-1-, -'-‘Io}ﬂl EAFHoLt FArd
StAl7] HEEHLICE,

L BENDN, SALYNY JIYE SAUO| GE SASH E= HSE|

delEtts 232 st

. 29| REAMEH0| Yooz HWECHE HYo| Yooz o Fats

WA= 29 0|835HA[7] HEEL|CL,

—E}ZHHHIQI Al S AEgEA7|H2t

—
(LD, SALYN EE 7

7~le d F== 2sHA7] BEELIC

[ SK=2
=

2}24

—_

e

AB|AL B33|AF So| moy3)
tofjeielet 2 El 2o QI

olg
tSa2l 712[ZHo| orF

A7 2gMHo| wat 20| ZYg
w2t olFHHBATL HE5A| Yon, S5
SoiM WHSAZAS HYsts FLol=
2] o2 SO W2t O IADL BB UaLict

lod

US|} SAsHE BYBEAI| R

Z2¥gUch

ZHSHASY H9122016 U SY A H93Z2I20f
Ha2H, U Bt HBEA Y20 Tt ¥ su
o A%S HA-YESAL HS-0AHHT SO AF A

=
0|
st

FAHMo LHHZ(10022] 6)2 S8t FUS FHRIYL

Ml S7h)stL FAHZEAl 2H05tA|7] HEELICE
7t 28 ¥

Z 1d0| FatotASos d¥A0| 5043 0| (L

2 BUEAT} of2igl HBH AAS 0| THSALL Yol Y
£2 Al ATRHE GRS OISO 5D ATFRHE Yo

—.—7~f%*.§|, TOHs|Af, 2F2E2EAF ST|O|R]0f|M 2ol & ASLICE




ol__ﬂ 1o
L =
MO ~
il =)
153 ol
% o3
U | in o~ s T
M > > o o o <
u | a|a|ala N W .
<< < | < - o -
B ol -
m:___w ar U 3
+ £ g a
H_H._H l_:.AI M.AM OM
=R mw < <k
T o ) "
T oo o
=N o OO o
|
o ool 4ar
__Oum ~N L
oD T ORI o > i
6 = N
o} ~ __A_u_ r ﬁ ey ﬂ
| ~ do n~ _ N o 1o
= W X WE X Ud J
ar amH_ — N E_l | [e)
wl ) — 1 = " —
e 2B i R
~ ol A1 o = : o
wh Jo Ao ol M AN oy KO
| ~ X < is 5 R i
5w oy B E B
| o = —~ > U 9o B owut
=~ | - w B T N Ko=) — i
RTIYI IOl - o0 ol NF o W F i
wn __Oo N ) _ HE T L
N _H_O __o._-_ 0 0 ol w S 0 _I_H
uk 5 e A = =~ i
= U o' ™ 30 o X B <D
__Iou An_ = w.uH __z/_l H_._ o ~ 1100 = D._
RO e o@D 3o ___u_.__. 5 U ;1
—_ _H_ —t c
o8 W N TR ol
o = U L - I °
In - . % mmmwoo g2 F
D 4 N oo, 2% TE oo
3 ad = woF o N e
o T KMo 2 = Wz
" <J - i X <0 A S~
.__._._. i} .____._. B X @ @0 0 mw T =) mu
ol ol T oop 30 =~ <k e _H_A_. 3
3 KD @ of = o ur o ®
- N N T U w o m N

F

=]

f

(o]}
AA
S
I

H2g &
b2y
2]

0

el

| 2| AL

2

Ed
L 718714 HE7 |12 oM

U mORELICE

oloni, o] FS oy

a

A
—

A5 o)

=l
=

INRES
At 272 E5t0] DYFHLICE

=
=

HO|A|E ZAISH0| FA[7] BEELICH]
=1

k=%
[=]

I

(ZHo) of Y712t ol g 2Lt
o
—

D HORIAL SR Lol oY
AtMet LIS 22 “of

t

=

k<]

P3|
(=]

of o

A} 22|
g

H|O[2| &

=)

=2

(www . trustonasset.com)2|

oj

—

@32 Al O
I

At YA
Fdy

LT
3) 2 (Ttoy) of

7

A
=
E

L

=

2
Al7| BREFLIC

=
=
E

.

L 234

7



olo
&3

o
100
e

uo

=
1o

ol
LY

o
__oo
i

uo

=
Ile)



_—AO
8o

At715t2]

Wk

__oH_
1

I

U | in|o|~]o
M S o o o
U|la ala|a
=< < < <

6D

of

o

~

wr

ol

s
RO | =
80|

N0
_-./l_l =lu|Y|lT
- | K U n
X M0
._____.__._ ulr
1o
B 4

o

Mo

A

~

]

<]

o

w

E|

__o_-
gl

At715t2]

Wk

__oH_
1

F

@

<

Ko

£
20
3| X
amr| <
iof |
- | ™
™ | wr
| =
A~
o | Wk

oll| 2=

o8 — | —

110 m | m

| e|°e

FORSEIN

Fllolo
(e aN]

- ERAESVIMESHZFAE ]

I+ fulJ
E! =3
= s
k! ~
i >
A ey
N <!
: \ls
i lof
H
gd ~
< =
_ wl
o ol
s ~
R RO
i i RoW B
< < < o0 o_uz_o
RO = Ro R0 oW < g oY
E: NF Bl Bl < Xz N
—IA =
I3 "o ) <
Ko uJ | <] Njo
_ o E g3 _ o
z|s s | g4 Fs
<lzo0 R &0 | J|J <z
= oo | = = | ™~ = |0 oo | Lo
| %o o X %o g %0 ~ o o
Ll ...AJ:._ S |00 on ...AJ:._ o m._._uo .._A_.m__._ mo _.__,._A_l Tl S 00
qr o | nfo T Al | &0 B gy Moo
o E w Mth_ o E of | < ﬁ < .&M 0%z
X KK m X X W B 5 KX
H wr|<o <o & = | wr _N_%ﬁE_.ZOW u%__.._Avo
DI T T E P E o Nl -
A RN | ar U~ Ao T R o KR
an_.E_.E_.W oee_.m_. ol | X MU |~ |o <M | Uk|uk
_____IA LI R LI | LI R R | LI N A |
wk ur
o 2
. . . .ﬂ*l—-l_ . .—iA . .
a5 N g3 Paddas 2 0y 2 88y
1Ijov | «— y . .I—I- ﬂl. .I—- 0 8 . y
5838 pwToe M= S 885 8838
..7._.01133_:._._._7._.044___._._._7._6% © |2/l o |Nmim
For«d¥A¥FR ] QR ] ]8R
i i
u u




3

3. AEFEAIFe MEAIY

=1 |_+0|o| 7}%%} EZJAEICO 2 "HE
7 5]

|10

AL ol

A
= 7 59

—

LS
z02 Ez1210] A&7\

| MEAAVIZEE E5HA| 9
=3

x g E= UEAF o 2Yet FRos ZAHE HLGHR)E AL ARMol| ot Fatol| Tt Yol= Si4tEHA])E
a UASLICE AMEE Atek2 A522| W& & YUREA|FL sHA|of 2tet ArS 2f105HAI7] BEELICH

(= 6308-0500)

% UTEAARHRISBIIAN ZHHTH AL MAR U8 2 TSR0 Bot ALPS 2m5HAI7| BrRIUCY,

(2015. 1. 31. A, 71, A&)

= a4 283
4% Sc 39 gszoc2| c=gs F2 287Y 2 oy
= = s V4 R L
oFE1
SAAchstm ZAS BHAL
A AMICHEFD 74] St MA
=4 ;ELI st Z|sH AAt
oo (2] i
=S 97.07 ~02.08 &= 7|HRAEl
o1y 19714 2 8 9,993  02.09~04.11 AIYERIAELRE ExpI2FE]
g0 04.11~09.12 ASiBNPII2|sfR{AteE FAl2 8
(A2) 10.01~11.05 =4 Prop. Trading £
e 11.05 ~ &4z Eﬂ1ﬁ%1r“°3 TARE3ER
AAS
SRR AL
shad
MECHEr W LHAZE SHAL
T4 z4
=X-1 03.01~05.06 SKZ¥H 2|M2| OfH2|AE

13,464 05.06~07.05 OO|CIAOAMIZIARZE MIEOfEZ|AE
07.05~09.04 BNP PARIBAS £ Ofj4z|AE
09.05~§41H EE-IQEZ}MOR ZA2238 3E

Wi
=
1)
(0¢]

g9 119764

Mo 4t
0 J
120

BT
03!

To T
AHAS

SAp e AL

—L o




|74, 24 2)

]
I

I.

f

v

ST T
A
o2

(s

[
(SR>
Lo

AL

(2015.1.31.

i)

H2AE L2
2 A2

LUR2ARE HHURET
A

OH

FUALZE 2

ez
08.06 ~ 10.05 LSAtAEZE A
e

12

HDERRAEL

=

=}

<E
03.12 ~04.09
06.12 ~ 08.06
10.06 ~12.03
12.03 ~14.03
14.04 ~

o0
ol

Ok

=871

2 0l

fa

=
s

o
03.12 ~ 04.09

06.12 ~ 08.06

Had

wad
Q_To w0
— 0H ofo
w0 3F < 7 op
ofo T ofo X 7
okl of =

=
o
—o
o
=&
2 3

H
e

HI2E 2
=
o
USARE HH2

22| 2| S 24

Et
El
o
A2

o
e

F

X3

HAEAM

o
Q3
E

08.06 ~10.05 LSA
A2

10.06 ~ 12.03
12.03 ~ 14.03

14.04 ~

o
=g

ARE R

11,928

Ct

=

—

AR

18

=83 tt

o0
o)

(] d

(=]
=8

=
(==

Ct

9,923

—

VPEAIPE AP 72

2830}

14

2]

i/ 0jo a0
®OH R )&

ale|

[O] &2}

Af

|,

=
Mo

A

2t
=242




- EHAESHDERLEFA]]
(2015.1.31. 32}, TH|:7H,AH)
o 283g
49 SC el 28300 g2es 2 28%% U o
= SRR A A2
sHy
HAMCHSt W HA|SE StAt
HAMICHSE W AA|SH A At
7-61.11
24Ol 1 ==
A5 97.07 ~02.08 3SISI=H 7|HEME
A7 1971 28Y 4 9,012 02.09 ~04.11 AFEALEIRE EXjHE
(AF22) 04.11~09.12 AIBBNPII2[BIAIR2E ZAIREE
10.01 ~11.05 RS2 Prop. Trading &
11.05~ 3 EHAEZMRE FAREIEE
AHAS
EZAAEZAL
I
M2CH5tn AASSH SHAL
a4y
gaKel 03.01~05.06 SK=H 2|AMz| ojdz|AE
otsol 19764 22Y 14 12,482 |05.06~07.05 O}O|CIAMIZIALR 2 MIE{OfEZ|AE
(522 07.05~09.04 BNP PARIBAS 2 Oj4z|AE
09.05~%12 EHAEIMNIERE FARE3EE 38
S
EA2 A2 EAL
L}, MRIRaHMI0ld 22 HE WY
N 2872 H 2
E= 2014.03.17 ~2014.08.28 A 28
2M3 2014.08.29 ~ 32 HHE 28
[O] EAtLENO| EAtSHe ZEALERS| QIR MEIQI 2|2 HE LHY]
- EHAESHREALEFA]]
N 2872 H 2
A A 2009.10.05 ~ 2009.12.16 SEIA A HE
SHgEl 2009.12.17 ~2012.08.09 SEA H EHE
Aol17| 2012.08.09 ~ 324 -
- EHAEZV|HHUSHZEALE2H]
N9 2872t H 2
o2& 2011.1.21 ~2011.2.22 28 Al H HE
olEE 2011.2.23 ~2014.08.28 ZEMAL A BHE
2M5 2014.08.29 ~ 32| -




4 49 28712 H 2
s 2014.2.12 ~2014.08.28 -
=842 2014.08.29 ~ S| -
6. AEFEA7| 2
Jh UBEA|IT 28 U HE SR, SUAEEY), NYY, 21, 23, 244
21 H460% 0| 24 60%0|+4f FA160%014, H#H40%0|5t
EYAEZI|YAUAZHD EYAEZAY| Egj2aE
SR ERA [2A ] SHUREALUEH2YA] SHUREALUEHFA]]
80%0|3t O 50%0| gt
EY2EHZISELESA
SHRFEALEHY
== kS Ce3eflA S-T3elA
L. 28Y P2
O] EAtLIEF2 TOES0| 20|2 QISIY 7|Z7HA0| 2L Hijer27t OE o2 SR fASHE
WS TRY EXAELOZA 0| £ BRH TRY SoZHL offel 2L
T = 224
J191A|ste Qo TiojaL2T) ARE|R| o= Lol=qo| 7
C2YA(HMEICT : API16) oll':! '||°|_|_;I_m o, Tojee27t AR YRe £USHO| 7t
I35t 12t Bt E2t2t
Ce A (HETLE  AP917) PIHUIE £3510] 7t5te EAFA}
UYFASHO| Y5 FASHY e 22 IAHEISE
EZIAZI= A2t JiAsE 2201 THojA|AHI0| S/ =z JlstH
S-T ZAMEIC - AP918) | T 2= Al2l)7t 218 tI ZHOHA| | ez h:.:
S22} WEOR WOjALRIF YE|R| Qs £UZHY| T1U5
02} Bt E217}
Ch 22t 12
O FAMLIERZ R[AH23320| 25t ZAYEALES] ZAEALEICZM 0] FAIEO| FAi5=
REALE A Gofl REALES WO TOHE AHFAMIERZ Of2fel 25 LT
zM 22 | EZ7YHUD | WR90|2 | OfAjor2
HZZY ASTHHAER] | 50%0/2 | 80%0[St | 80%0I5t -
Y| A S A UTHAYAEE] | 30%0|5t - 80%0|5t -

10



7| A7H EAI[YHES] | 40%05H | 80%OI5t | 80%0l3t :
27|A7h E|2AZA] | 100%0[5t : : .
HZZY ATHEIRA] | 100%0]5t : : :
w29)0]40[HAEH] - 80%0/5t = 80%O0l5t | 40%O0[3}
w=ollo| &2 [HASE] - : 80%015t | 40%O0|st :
ORA|OFR7| A ZE| |3 HE : : 80% 0[5t - 40%013}
ORAOFR7| AR H IR AT : : 80% 0[5t - 40%013}

[0] ERHAELO] ERpSHe RERIAIELO] B5H AFEY]

Ezl2 2
Ep|{AE FA=A O|RAIAE Tl BASH =2 A0|2 = 3H_E
ZI| A=A H[ W R4 KIS=E221~2E x100%
Sapalet 2230l 2ot HIHOl AYSIH BAR AYHA o2 27
L[CH
= =ZOEZ ZLE': .
[2H=] FREAUS | AR R EO| BLIE{2D 2MS HIElO2 A|ROE AlROE S
o| 0;4_”_ o — o [ =] o — oTla, oTl TT o
1 ?dae =

Exp23 Al A=A ZPH%—"—”‘SI 60%01Y E245101 B2 o458
EaAs 25t EA4AE YHS 2TELC
za7122 HmAlS | KISEYI| LEHAAS(1Y~7Y, F20/44:3.040.7) x 100%
i - :?ZOH, 7<IE'>*;ZH, S5, AfZHiﬂ %;$OZH Ol E:WE*ZHOM‘iI 6;0%
TAES Ol FAlStO] HUZA|£E ZUSH= AL £9& HHdE F7ol=
(] FREAME | EzpAlErQIL|CH
o ozipel | - A AES DLEYD AL BIECZ ALY, ALY, 85
g ¥ & RIS ARMQASIL HIMStE atdE SOl fIddeE
St AFLICE
FREAUY | FA 60%014 T2, AHH 40%0/5t T2t
sxma | A0 60%O0IY SABCH HAAS $UES RISt FASUB
g 228U
Hl 2|4~ KOSPIZ|4=x100%
ERAE - EAMLIERYAO] 60% OlM4S U FAlO| £2k5t0] KOSPI A2
zAg #ol88 25t B2t 25 FHS $—?‘E S24e I';+°'L|cr
=2} AIE} - 7f2lz E= dYF Lo AR @0, NY S50 RAB A
e M2 &&5st1, In-house research(&|A} LH9| 2lM x| R2)E HiEgto
[F4] ZREAH | 2 H{AHH £AT Bottom-up EHCILIIY BA)E Wastol, 3
U oFe | 7IHCR JIRE HSAE £ Us 7IYS HE, A A7

I
OISOl M SFAFRILICY.

- Al AEO| BUEYD 2M2S HlEoz AR, MBS, 95
M98 S B2 AR QAISD Bytste BEg Sdf gEBS

gLt

"



7. AgFEAIHe B =H

0 ExthlEre ZHSA Y HO1ZI16 U Y ABY H93Z20| TE AI|AFEAEAXEOR
M MPlnh @2 Moiel 25 o 2|g 2Ho2 Fuc
ZEl EXCiARRAL YA 22 EfSHe RERAIE] EXf510] HR|4+0| £018S 2IEHe Ep4
o8 odg 28

x Hlw |4 o (KIS 221 ~2E%x55%) + (KOSPIR|4%x40%) + (Call22(x5%)

% J2{Lp A7|o| ERH2 0| WEA| DASICH: B2 glon] UBERINR}, MR Tojs|Al S of

SaLAELT} BT OfH3 TAAE EAYEC] BY ES A2 SHS BaEHA] OfLIFLCY,
% O ERRAEr0] 2Het HCh AtAIsH LI2S TA2E 14. 0] BHE U Baof B3 AR E “Sfof

Cish 2tM” 222 205HAI7] BEELICEH
8. UERA|H2 At

7t FA oY

FACh FaHE S =2

) EBAEZI|HHUZADEAAIE ]

9/ 0| Bl
80%0It ) cojaszarizneema)
b EAEZHDERAIEN[ZA]
1) 2FAIEQ| O, IUOAM ZlEN ZUOM Helisl= A2l A= 40%0]
e cooip | NOE SAEUCL 1 FASAHISS REANE Y 4 2
e FHIZ0| Of FALES RELIE EXB|ES &0t AlLHSHD Of
Lo HARUFAIERE|S0| FAMIES ZHLEEZHO| 40% 0|00
OF gfL|Ct.
2) d=et W A3 A 268 ZA) 4 3o FHO| o3t He
o =@ orv; Y|o
e kpaalol oy | > B AT H 268 2R 4 70l T o/ Ky
» CHITHE (30¥ oW =&7|at To(ata 720 2fst At a5K)
3) RESGAKtE | » SEZIZR(2U7] 1 O|LHR! &F)
b SIOjZ AL Oje
Ch2ol d20= 22 1)o FxHles A&stA| otLig, tfft, @ U B2 dR0l= FAtHle A& o<
7|12+ 15¢ ojyiz &
D SAAIE 22 HHURSE 197
@ FALIEN 2| A7|2t S22 ofd 137t
@ FARIEF A7t =Y O 182t
@ 39YY s £t Y L= ShR[ZF7t 242 FAMIE AHEEHO| 10%E ziete 32
® FARIERAMR E2ASH SO IHHHSOZ 1)9] FAH|IES IS == 32
Z) EXTIAY SRS SAME AHAEUS J|FOR NE
[0] ERLAIEI0] Exf5He REAAEt] 2R £3} CjA

(1) EHAEZI|HHUZSADEAAIEH 3]

—

ST e SAchy 22

A4 2A 3 d, d, !
("E0l ofsto] 2d *e*.j'%l t.L,*O.JOI LT )
1) 23 60%01d | » AMHERIEHEIISE A-0l4, ALRARNA, AHARESSHAH 0|

Tt Slzls AR, FEHAGHAGERHE L= FH{GS

]
rlo

12



) RSS! PG ST REHHEO]| OfFH AARSEIAEI0] Wt W= At
ARy e - - == = -
= 40%0[5t | b FEH{YYURSEE|AY L= SIZREUZSIAIHO| w2} L3

°= E REMYYHUYERAYH F= FUHYSH

3) Y=H GIZZM | 40%0]5}

A AR _ - - - 5
2) M2 ooy mrz | * 2 ASEAE A AMogol ofst FUmHEUERM HAOILE A
it = o] 7tz 0|28 RA|E CHY| £k 0|2 7|22 5t= 2|42 Sof o
ol 10%0|5t| =
59% O|3t # A11029] 70| 2310 AMEFARI} LaHst 40 ZH
- [} — - -
5) st ° H AH9ZA 2180 FHO| oFt UEEAZH
=23 _ -
o= 30% 0|3t | » MZRLASER7| RO HTFEASH
6) SOIRAE | ZHZ MO o mas
. N 0% ﬂ|6r P SHS YA 20| SOILT HS RAUCZ Oi=5E FR
7) EOH2AS =32 olz S0 & & HEe =7o ASIE HO
of2 - » SHS LV 20| OES WS RULZ Oj4S= R
PN
ZH 29
8) S Ciof = 1y ERRMERjAO] 2R3 2HE Oof
50% |3|'
9) A ¢ 20% O|5t | » Al A, AAREIEH, 0129 FHO| o5t EAEAH| Y
10) A1stei : b A A 268 2 4 80] FHO| |3t 2y
DR 2 T IR
a2 7|1 2| (0 L= O| AL
1) SEARA ] > SE7IR0IZ|(27] 114 O|LHRl HE) )
P SHY|THE (30 O|Ujo] S87|=t TU|AIZ A0 ofFt AF30)
P DR} S|4 U MO RHE HEO| OI510] HAO| QUIKEH B
=1l HIAR R = 2| HH olst jH=ZE7|2Eols o|AB} zHHZR
o3t ZAlZ|S - Ho| w2t M U olg SO MAUELEE Qs 27imE A0 £
T ZARLEY MR A RSH FA, FAZBAME S8 ST £ U
Ct.

7h Theol AR 29| 1)~3)9 EAH|ES ZE512| OfLE. Ciol @ U B9 AR0E= EaHe &

£ ofe| 7|7k2 15 o|uZ &

@ FALE 2 ZHYURBE 1242

@ EAFAE B|A|7|7t 22Y oM 1947t

@ SALEF A7|7t ZR2Y 0|M 192t

@ 3YYUY SO =250 2IMY E= FRIZHTIL 22 SAPAEL AW 10%E 25 AR
® FAAERY AR EZH 59| JtHHECR 1)~3)0| EH|BS QU5 ElE AR

L) CHSof sigste AFRE 2715 212 4)~9) EAFSIES Zleh= AR0|= 2IIULE 37427}
(BT SO2 HE0| 758 EATNARAS O 20| 7H58t AI7[7HA)e 1 SAF5H=0] st
Hoz B
@ FALER A &5 EITIARIAS] 7t BiE
@ EAAELS] LR

Z) EXHAY S2HIB2 SpAIE

13



(2) EYAEEYIIZHREAMEN ]

E2LCH A E2HH| & E2tche =24
A 4 A 3O 7Ho ot IHESH, AYMSH, EFHSH
HEO| 95t 2|y HEE Holo| wratsh AH)
1) & 60%0|4 | » AHHEAIEEIISE A-Ol4, ALZARRHH, AHR-S5HA &)
el galiels AR, FEIAHYHUSEBENH T FEAHYGSHUS
A|2)
2) ZHASE3} ) rMOEsarOﬂEF%_P?,h_EOﬂ o|5t Zr_f FssA o ot g H*ﬁHEIE_AriH
= 40%0|3} ZEHH%*zHa%%iriwﬂ TC= SIRREZESAIHO| et gl
° - = FEHHYH AU EENH = FEH{GSH
P IR SSHENELEIISE A2 04, 7|¥0| Atol ERst 23S
2E517| 9loto] Ealish ok&0iZ o2 M ¥ AldY A 4R0|M H5t
3) ol 40%0|5t = U8 4z )
7P SSHE ALlst HSUEHIISE A2 0|4)
Y=Y olZ2SM
O AHE - =
2 Az oHoHo mE » & A5ZRA1E L A28t IeLéFLILHM%*aE_ _H 2 HO|LE 2HA
LY IHMARE | 9|3 jol g o1, 0|28, 2R, Tl £ 0IZ 7|22 5t= 2 SO A7
0| 10%0|5t | = ~
) 59%0[t » ¥ A110=R9 FHOf 95t _tIEJC_.;.*Zr?r Qs st 2ol S
5) YEHER} H A 9ZRA 2180 FHol| o5t UEEANSH
sd 30%0[5t | » MERSYUBEI|F| YUEEASH

——
2AZUo|

o= 50% O|5t = =
7) sojz7% T _
e > ZES YT F0| WONSH NS ZUSR OjRdis A2
PN
g za oo; | o¢ =28 eaienyso] Bese ZHS o
o = 50%0|3f e — " — T — o=
9) ¢ Y 20%0[st | » A, 2RSS H, 0132 70| 2ot FASHY 2Y
L) S -y A 268 2414 80| 70 olat Haf
DQAHAIO] Haf ot
= | i
1) SEMRHA i » TOICHE (30¥ O|Uiel S&7|&t HIAts 7120 Qs 2t550])
P SEZIZOR[(T7] 1 O|Uiel &F)
P PR 2 Y IHtof 25 S0l 2l5H0] B0] AT Sl A|
_ 5|, JYPRZHEAYO| o3t PSS BBCIs|I} QB YHZ
12) HAB|L= = [lca:rL _‘rLoEII ioﬂcol h =8 |2t€els|7t ol Zst
o|= Al - ooﬂ |' |' ZH|_ = O'IE 6——' = -

% =
AMERHOR RS A, ZABUANH 5SS HSY 4+ U

ct.

14



15

o U
= __ = o
J T T o | oF
TWE __M_.m m i oy T | O
w0 Kb Ho o T - IR
L| oY 30 ~ ) W < ~ - n_._l -
l-./l__o|_ 00 w2 A_l = o =y Z_l z_o 1o o
& s Wy oo 5 =2 0 g &
o oF R N o I S wo <k 5| 3
mMm — nJ —_
- <i: F 8L 2 8. wp B
X b cem o |3 = S oo RO
= 1 IF 30 = of b Sk 05 Ko R
uf o Syl g W00 o Yoo X0 0F 2o KK I
J Jo A i T = = T 2 o B o R U o | o o
= O ] CI wos wof o I o Dl g O =Y, oo | =
o ) R o g0 7 If o K- & %o H R A S | 2
o %||.___ Ce RN KO3RS OF I N wm Y AT o
— ouo M N m e Ts=m (BT ol L3 e 8 oW
7 B oo B3 TzgE 9Lv 23 50 R A
Ol_:.nw S oF X0/, I _ ol o n.AI_.ro - ) o = K o = K ol ot of =
=zr!le R XD 2= — U ey [SRERS o —| ™ (<)
o HEZRIEN 0 L5522 g5 RO R oD W = e
WS 3 < 5 X o O e WO |5 - RE SHEE = ok 5o
® 3 e b u = x)moaan_uz_. > < o w.w.awo n| ek <
= xoﬁ_Z+Enﬂo ol 7 RO 7 q z_._;_uﬁeA . Eg@u._ D K ol &= NN 3 2
= a_.ole_a.r IH o TF Ho wr o ol RIM T 31y 30 Do WITE 2 U = | = -
- EFHD M o £ % o Bo o S ol U0 &) Palao b RO RO LN
ot i UF ) S i " W 2 5 5 N~ ook = =X 0N o | o < 5
T W-"r o il ki B0l s L x.lOiA_. I -
| ST X = E_E - <t z_o 0 = H e 2._ S| = = o_E 0 <r 00
S NI By < <. Walz 3 oo W5 X T D = o3 o %
_ n_.mml.ﬂ_ Em e M ) B = Mo 2 o wlm_.._}l i = NE HRR uw _M_To Ko R
S -— ' 0 —_ a7 = =71 Al 1 =
To N T Sk 4o.o_ammirbﬁm$ I RII ) o] e "
o0 - 3 ar oJ Wk N IWmuoITw.%ﬂuE&rzt: a a | o
R oosy ¥ Mg R mEE IO - _ o
K oo 5o 9 wEw 3 1F <0 - - 5 s |01 =
ol i6 119 of <0 = = o -~ 5 0= 5 o 15133 _ X 1
o NN Bl oE = < LU o - o 0 okl i Qo 2 o | F
= o s JJ [ ~ ol T <] ilo S N =Zro o N S~ N
£ DY L LrE 3 $ 2 mEL 3 2™ -
~ ._».._,I,IJ._/:W = oeLl... — <0 o) N > ._._u_....u_b v A _
Wk o 7 N oTE s o TR < o < 2 N Q Winw -
ol )~ & o XU 0~ Jjo o o F 2 ko = 2 < <
ol __ o~ - LT ~ = ~ o 1 - —
N s et TE 2 I S AP Ml
Sy PRELT X A T i < A
1W£_¢o %qo.m.mmm Ry 20 g ot o LD o %o Hol uk oMy = 3 Ko =
OI.Owon;ﬁETA% st 5T 5 o o S Tm o5& 5 E =
olfmauaylﬂL_. QT Sz T 2 =) AN G Fm g rme ol = =
n < D.F_|L| = - .A;l.A_._._H_._.__l Wk + - N0 Ulo == <J o] = — —~ 00
L__1_5ﬁ.o|o_t__+o§ w_Auo_Iuﬂ 0 (=) ~ I~ Lﬁ n © ™~
Wo_eﬂﬂﬁzorﬂu%o_ wl wr of g 0 W& o ~N oy °© ~
OF = " 7 Wt su A 3 o DM = %0 <= S ™ =
N rwr o O=._|._ o< = ] D ™M
RO ul wl uf = KT T FINL N
7@&%&%%5255%55 D] -
JIFXXm
o__u&xE_.E_.3E_.D|m_uo_ 0096 .
08 = wt 9O THO )
CHeee =
~




P CEVICHE (30 OlUie] 87|t HIIA= Ao 2fFt 2550
» SE7[ZHZ[(T7] 1 O|Lhel &F)

>
=)
o
0x
X
r

7h) Ck2ol FR0l= 9lo| 1)~4)0] EAHIES A Ol CHet, @ U GO Z20= SAHE A
2 ool 7|2t2 15Y O|UZ B
@ SAMEL 2|2 HYARLE| 122t
@ EAAEr 3772t Z2Y ofH 192
@ SAAE Zok|2t Z2Y ofH 192
@ 3YUY SO A0 MY T HABTIL A2 SANE ALZU| 10%S ZYste FP
® EAMERAOl EAZA Sof JIHHESOR 1)~4)0| EHISS SIUEH = AL
L) CHOll iS5t AFRE ZIHSHA| 219| 5)~10)9) EASIES Zilste FQOjs ZNALE 34
A (RE SO XE0| BIH55H SATYAAS O 220 JH5s AZITR)E 1 SRS Hs
do=z 2
[==]
@ SAMEMO| S5t SACHARIMO| T12 IS
@ EAhIEte] U3
@ YEHY A¥ S HelHAt
@ EAAERAO]| S5 ZHS WG Wolo| By T BEE
® 1 %ol EACYARAS] 27} 2IS glo| EABES 2 © FL
Z) EXTHAY SRBRS EAAIE AAEUS J|ZO2 ME
L SR
AUSAAAE 0 EARUEYAS S8Y T CHS0| HTBHE WS FHOIMS OfLl BLICH e, HY
U FHOIM O|2IZO2 QIYEt F0= 12542 OFLFLICE
e Lhg
> SAPAIEL AAZUO| 10%S ZIBIO B AIHE 84 ZOIM FoHs AHSAAN
of OjFfTARAT CISO| WHOB AHAASIZ St el ©, WHEAANS| fFF
ofsfEARmel | Lt AHBIAQl OjsfEARIE CiZol WHoRE 283 4 girt
72 A7 2 M 28 M1 0| G2 9| thE
- BOHZAR D4 (B2 YHTIR 0| HBOEY HS ZUOR Oiadts FS
2 o5
S sich

—

1) OlsfiztA|elzte] | S3|AtQl Ofsi2tA Q7 ChEo| Y2
72l A7 R A2 A1 20| THE B®Y| tiE
I.

- BORHE O (SHS LF7I F0f SO W2 RUCE Ofjfsts HRE
st

7t EAHLIEE 2pAE=HOl 10%E 25t SLEF2 SHEAYEASH A2, Ytz
HAIE 2=H o2SA, 7I0SSH 29 03, U2 - olg - 287t &
St Alste 2 ZEHo| Exfst= &Pl 0] 32 SRRl 50| Halst SH S
A2SH@A fQ SO| LAlst X 2SH HHE SHOESH Zehot 22SHE

2) SYS= HQ|st 2HL 27t Eolz2o0z 2
2} L) Ci2t C}29| AR0l= 10% S Zf6l0 SYUS= S EA 4+ S
(1) Z}AEZOHO 100% 7R B2t @ 2SS H, SH=SHESIANYSH, J27+ 2
=22 222 B3¢ A

(2) AHEZHO| 30% MR EAt 1 AYAHSH, EFASHG=ESH

= 5t
S} olgo| Aske BEst A Alel) U 2 WS e}

16



ZH2EASE JISREl RIS FBTIBO| Y O - Y=Y O[FBA
EE A2 2BEE A 03, Y AYY M79ZA2EASE 712, 0iS e
AFS7HRe] 37IR0 S A, FHBHLIIRO| JHlo] Qs 27bt
st A, ZAAYHARSIABAY E= FRFUIZTAO| T2 R
AIHASH LYY E FUYZAORN IUAIHAREIISIAL Eo ¢
A A79ZH2YHSEISLE AR F87IH0| AFS BEE F
AR E RS
7h ABAYUTHELE0| Ofofo| T2 2
WEohe W 7tolo] 10%S ZIHstol £2
L) HEEHZUTHIAZC| Djojet 215101 V| 224N Z U0l SO| wast 3
A Yol S0| ws ZAN BAUL ZAOLZH @ 3
SIS IHAO| ERPAIES AL =
oh WSBEASHO ANBAS| 40%E ZI0| SAT & Y= BHSAIR(H
P

M279Z A 180 o=

Aot OIS (Y AH4z=A30]| THE 7|YoE5SH & AlAZ A79=A2A 5= 2
=9| =87(10| &2l - ool - 7 E= At ot otid), B AlE AH79
L =]

02 pjo

Lt

"=

ISTEASHO| 5= Al
HYEA7|F(E M2792A1€29| 2

FEA|T E3o| YHEASH £40 20%S 20 FAfste @3, of

4m
R
o
ooy T
40 o™ 1Y o9

4 M Jooo
o ]
P m

)
W0+
— N
=
2 0o 1o
rlo N
-i)ﬂj ol
ECRY
ety =
uC F
o 10
N Hu
AN > MY
|o 1o rlo

HU

ook

n
re

5) BEEARAL |y s ZOIA Mo BHEZ 211510 RISHEIOIRIO| HHBIAIT} LraE
of masy | * Y AR HBEZON Wit BEE 2ust0] YPEAYRIS AU LHE
s 2 2SsE ¥el

UHZ =
Crol ShYsts AR0s EAUISS 2G5 Ol
O SOl Sigste ARE EIHISI 92l 2),3),4)0 EATEE 2t F0ls ZUURE 4

MAEE SR 20| EIH58 SAYNAS 1 H20| JH5e AP 1 S2HBI=0| 2aret

%02 8

@ SARAEAMO| S3Hs SACHYRILO| T4 BiS

@ EapAIErY] Y3

® HRHS| A S A2lWA

@ SAAEA| St SHS WS HOIo| BY F& 2ATY

® 1 4ol Safh4RIM] 27t 215 80| EATFES 2 B S

(L) 2),3),4)-2h0 282 WBEA|TO 212 SYURE 14N 2B Ol g,

1) Olst2tA elnte]

el ; - _
SHIT7TR A2 A1 S0 T2 Y g
- SR AL O (SHEE LZ7I7 20| =S A2 RUSE Ofpots FRE LSICH
7h EAIEN AHLEZOHO| 10%E 25 SYUEF9 SHRSEASH AHQl, Hat=
2) ¢35 HAIE Z=H ogSA, 7I0SSH 29 013, U2 - ola - 287t &
Ez} 510 JAlste 2 ZEHo| Exfst= &Rl 0] 32 SRRl 50| Lals SH S
A2SH@ gl SO| Ualst 2| 22Hn e SHOESH Zehot A2SHE

17



Aelst UL 22 SYZ20R &
Lp) CIH, CH3Ol FR0l= 10%S 213H0) SYZS S| E48 4 US

=2

2 o =/ = o

(1) ALSHO 100% 714 T2 - =S, a2 SetetySH, 77 Hel
=2 XS 2S¢ Ad

(2) AHLZSHO| 30%7HA| FAF : A YAHSH, EF-AUSHE=RSH
POt Helae e 2 A AlQl) 2 AY gEo| tep 2 gelol ¥
Aot OIS (Y AH4z=A30]| THE 7|PoE5SH & AlAZ A792A2A 5= 2
=9 =87[0| &2l - ool - S/ L= et 0BT oliF), © AIE 79
ZAH2YAHSZ TIEFE AIETIR(C] 870 LAt 0 - Y=Y GlaSA
EE= AG= 23t A - 03, 8 A AH792A 2 5= 7t=, BIERE
ALE7ER|Sl S&710] LSt A, FAHFHMLTIF0l 7= U= =747t
AT A, FEYIHARSSASIAY L o=FESE8SAIE0 TE FE
AYHHGEFAHY = FHUAHESHS2M FHAHIHEARSSLA B 8
AHE H79ZAH2YAS2IIFRE AFIAS] S87|80| AgS 25T FH
AYSHEFAE = FHAYSH

==

o

7h AHEZBAYUHIFES S| OHofo T2 I EIHAO0| FALIENS| AHLtZHOIM £
HEHS W TtHO| 10%E Zfot0] Extets

_,'E_; L) iHﬁ%.Ej;é*LHﬂf*oH%:%_QJ Ofofet 2tEsto] 7|zt 2 ;%Oa“fﬂ?_' SO gl S
H(@A el S0| Yalst SH ZHE SHOESH Zahel /tAHs2=2 Qlst
SIHBIIUO| FALIES AHLEZ O] 10% S 2SI FAI5H= A<
D) HREAZHO| AMZU] J0%E 20| EAT + U= WHEAIIR(E
2792180 R YREAI|T Bee| YHEASHO| SAots BO
Lh) AR S| FAZYEEA| 0| 4Yshe AFAIZYYEAZ |7 Z8ho
HEASHO FAtsts A2
4) HSEASH | oY) 2 HETRA7|Fe dEFEARitez 22 AREAZ|F(Y A2792A122e| 2
2t TUYEAY|F 2o HYEASH 42 20%E 2u5t0 Fxlst= W, 0
A2 1 ujge] NS SRt UE J|E0R B
2f) O] FAMIER ZHAZHO| 20%E 2SI HRFEA|FO| HBEASHO FA
Ste mel Ot ABALUBEAIIRY YHEABHO| SAME AMZ
0% 72 EXE 4 U
5) BREALAL B AI3H2Y AISEROIA AHBt= SHEZ 2 7I5t0] RIBHER}OIRIO| H S| ALY} Bt
oTHII |y i AsezolN FaHs TS Zabsto) YT AR L
e e
=38
Ct29l sigste 40z FAHIES 4854 OfL g
(71 ct2oll stz AMRZ 7S 19| 2),3),4)8 FAstEE 2itcte 30l 2ULRE 30
MNA(RE S22 H&0| 27tstt SAHAAMIZ 1 20| 7tsst A7[7HA)= 11 FAFet=0| 2ghst
oz &
© FARIEY L0 £3H= FACAAAS] 71 HE
@ SApAEL] A
® FEHS Al S He[HAt
@ SRSy S5t ZAS WS Wolo| Y T= BEEY
® |

1) OlstztAelzte] | OfaHtA 1t C :
e Z2lALQ! Ol ARV = T3l YHe=E: 28 4 gith

18



2 i
=2
PN
]
qr
=
4>
oI
™
mjo
ne
oX
N
r
ol
2
or
=2
H

ol
o
mjo
N
[l
o)
HU
=2
4>
Q,E
rr
ox
Ho
i

d
il

i

4m
Pl
et
E]\_/
Pl
>.

FEo0l 10%S 2510 SYZ20| ZARTEASH Mo, Ust2

r
J
f.

.~

Al @ >
0Q
H
0x
ke

j
ol
e
N
1)
i)
0jo
ol
™
o
10
i)
0jo
i
Ufpe
:>;g

+J

ojN |, M0
- |
i
Wi
rlo I |-||_
ro s
2 H
uz &
0% 2
Qﬂ ‘||T|
N
4L Ob
oﬁ rir
i 00||
# Jo
el
2
oy 0
on
ne
ro
on
o
nE
0
rol
o[N
o2}
N

Lh Gt ©t2o| 3R0l= 10%E 226t SYES 2
(1) AHLhEoHOl 100% 7R FAt @ ZAUSH, sta2WSIAAYSH, Y77 ||

o T

=9 g2 2% A&
(2) AHIZSHO| 30%7HA| FAL - A HAHSH, S+AUSHCE=RSASAUYSH, &
ot Helael S ESt A Ael) Y Ay YEo et A golo] &
st O3 (E A4=ABEY| TE 7|1P0SSH E Al H79=H 25 2
=o| =871¢0| &l - ooy - S £ AeE oZT YY), ¥ AI-ME 79
ZH2EAHSE TISRE AMS7tR(Ql 28780 Edet 015 - ¥y = A
EE A2 BT A - 0Z, 8 Al A792AM2e¢A 5= 75, O=5E
AS7E2|9] =&7120| Ldlet 2d, ALY 7R U= =74t
AT A, FEYYHARSSASIAY L =FHSESSAIYEO TE FE

A H79ZH2YA SIS RE AFIIA(S] 287(|80| Age 25t FH
AMESYERAH L= FHAYSH
(3) =¥yl 0| et A=SH (A el SOl
EtSd Zeho| AZHEB|S0| 10%E =ifste E20
STAY, TLGAY Ee ool SHAIZEZ 0ol O
SUS O AIYOIM Helels 2E 59| 23
= HIES HE Bds BIE2 AllS, ofaZe
C

™

N
>
N
10

= 171 4E)FA6ks 39
o

So| wst ALZH 240 10%S 2
&

B
ol

B

e
o
=
H
0=
0z
o
1o
=2
=2
o
e
re
_o'h
2
N

P

>

" ofN
ool O
To ne
—rE
N o
on
o

L8

z et
e AHAHZ OO 10%E Z3f5t0] &

R
_o'ﬂ
rr

ol
40

N
T T
N o

N
g
D ot
N
b
ofi
i
1
[3¢]
TN
s
N Of
ol _It);
im 1o
R
g
— O
H R
PR
ol
= M
ok
o
oY —
mo 2
AN 4m
5
O[N njon
™ =
2 4>
X 4m 3o
rr
s}
o
4m
Y
N
BN
oE

ool N

I

[
>y
g'ﬂ
4m
>
N
-
>
Falis
on X [
o
4m
]
N
-4
K=
0z
o
_O'E
rir
L)
H
>
K

4m
oN ¢
-

2
4m
P
_o'ﬂ
rr
ot
40

in}
™
1]
4m
2
N
4
10
™
el

[EAAOR 22 YREA|T(Y H2792A 180
ol YHEREY £40| 20%E Z510] EAtSHE WSl O
AL SRS 4 J|ZOR

MEH AME NS 20%E ZTBH0] YBEAT|T| YHEAZHO
| CIRE AFALHBEA|TO WHSAZHO| SAHMEL ALl

L)
oY T
Mnr < Hoox 1§ oo >
0ot
o
N
H
g'ﬂ
I
2 4m
B3|

ol
—_

)

X[
Il
Ralllif®)

&)
N
o
2 4m
Lo >

|0
[ 1§
g
ojN I
=]

U
0:

P B Al AH86ROIN Yote TH=E Zutot] YUTERIYAS| HES|ALTL Lalist
=
o

n

® O = =0

1o
ol
g'ﬂ
rir

oo o

—
\J

[0 rlr 4o

<

ol
H ol
on o oy

o o
S}
Rl

4m 4m

22

> r>|o

Jm _J>E,:'_ Hu 4T
= o
<2

19



® YEHo| A3 S HaI3A}
@ ERRLERYAO) &5t ZAS YaFH Wolo| T T BEEhY
® 1 9o ERICHARIARY] 27} 2|S Ql0| EXFIEE 215 B 29
(L} 2),4),5)-2h0| EAHIBL HEEA|TO 22 MHALE 1HYIA S B3| O,

WBEAIRO SAMY, SAA Y $ojnz

2432 U s e

) 2422
O SAPAEIR QIHHQI £0IS 2EHY| YIBH0| MU T2 SRS DEALE0] SAMEYA
o] 80%0I5t8 EAt5t1, EAAERML| 50%D|0HS RAIO| 22 E2fsts LEMAIEN]| E24510]
2t

A7|HoR QFHAOl A0S U 02440le 2RI

CISH, O SIS WIIWFERZHHNZIOZM IUOIN Lso] IoM Hahsls FAlof
40%014 EABTILICH, 1 FASAHEL DEAAEL| 3T 24 HRUIB 0 EARAELS DE}
e SRHHIBS JoH0] AMSID 0jU0| AUFABRH|S0| SAHAE ZAEAC| 40% O[40|0f
OF BLICt

28 72 U AF 4¥o| w2t Saod 1-1.5H 4200 Eaf
M 4

AES/|HHUSHZEALIE A 34+ EHAESYVISUEFALE[AH]0
UREALIES| 2t BIESS ZEEUL

x H|wR|4  (KISZED2H1~2E8%x55%) + (KOSPIR|£=x40%) + (Call22|x5%)
O] EXtLIENS| HuH|W S22 fIste 2 &2 HuA|+E AFEst YD AlZd4E 2
Ezxpderel #HE S0 et 0] X OE Xl S BE 2 & UAFUCH HE A
H 22| 4= 22E2E S (www kofia.or kr), THIHZ|A

| Ztlél-Exroixr
[= I (=]
(www trustonasset.com)2| QIE{HESHO|Z|E 2t15t0 FA|7| HEEFLICE)

**
o 4

RNI

% HEAS HHALS © 0| F2 S245He WY Do HAXY SolST0| BT HluS
olsto] KISZA1~21 |48 BIA4R WD RA0| 22 E2j5Hs RHCO| £245
ZAUAS ZoHE ABHOZ UEIY £ Q= KOSPIRISele| @It HHBICID HEHgof
HlEA 42 MASIASUCH

O 3 REAIEte] Sape

DEALE | EHAESI|HHUSHUZRALUE[MH] | EHAESYIISHZEAE[AHE]
wefo|Md 1~1.54 34
(1) Faold Mef

SelHY 2SI TAY, S S A2 St A[YLE T2t w201
q

oblets 2| BE W

—

2.7dg4ct) A US4

20


http://terms.naver.com/search.naver?mode=all&query=%C3%A4%B1%C7%BC%F6%C0%CD%B7%FC
http://terms.naver.com/item.nhn?dirId=1&docId=12336

(2) MCH7t2|EA}HRelative Value Trading)
LU FEA= A 7|oiel £3 0| LiEtE of st A Z29 AT SME
285t= FARME2=Z Ol2fst Al¥el =EddE &SI MU=z HEIME A
EA5t 27tes U
© FAS3H M
A ATIER} OAF7F FaiA ULD, dEtdoz TVt ChlEsesE AAHAIMER
RELICE m2tM ALl ST SO0STAM 0Rx| =0| =2 EOZ|X0| Z45H
=e|7t StEfst] 2H20[Qlo] Elsh=s 17Ho] AU Cct Ol zfHel ZZ(Rolling)
232tn otH, g 44 F2PF A SkESkeE kel ZHAS  0f4Sty
SYRNE Fele HAHARA YL
@ A2 E O{oj
5 A Fe|A0|E Aneeetn gUCH A EY BHEXE Y= HolY o
B0 CHA| +=Fottt= 7HESH0| HtiHe=2 7140| Y2 HHS Oi4este 7t40|
= AHS e 2M IS L
- 120¥ O|Lf Ol AL2ELR} %rank £2[&S Otsto] £ 07| 7t AlE
22 =0 o, Mo FHS Z2IFLCE
- HOIRE 2408 o2 FRel Amf &&= =0/7| o 24 J[2tE st
HOY, 3888, sadst 52 SA0] 2Tt
(3) MES=EMS Sol A7t S5 L= L A 7|8 52 S8 0|YS AL

O 4 ZEA}LIENS| Exj2EE (EAESHZTALIE[FA])

2 EE YT dUo| HE(R| ot AlY S80 wHe AM=Z 2835td, In-house
research(2[AF Q| 2[MZ| Z22)E HIE2=Z | 2411 Bottom-up 2MOHE7|Y 2M)S
HASIO, F7|1H22 JIRE HEAZE = JUes 7IYS ME, M50 WA|7t=| o|stoflA| FEAFRIL

X
=
ox
Y]

T DAY MUR U 1Y FW Us 7198 NS0 J|Y HOAL BE 27t HEe 2

21



O] FAER2 AlY 2R RUEHIL 2MZS HIESZ AZRE, UEME, 7ad fE S fES
AHRIASIY Fotehs MHEE Sall fgaelE st ASHL

O iy ZEALUES ldate] et

(EHAES/|IHHSHALEAUE[AHE], EHLESEVISHREAIE[AH])
- AYRIE A S0 TE FAO1E Y22 AY fI”E
- UERE - =AU, SAUA, HUEST AAA 02

- HEE0[UA 1 AR FHES2H0[AA AAH TS5t 2EA1A A AlE Mo &

ro ©
ol

=>J=|

oin

< bu

ARHI2
O 34 REAMEL| |3B2| M2 (EAAESHREALIEFA))
- FEltiy U £24R0] £2 S HOILO| A Z22 ARUHOE ojofS A
= S

—
14 423 ERIE RA
z I

BAS 2SI MEZ WelAS 93|

O EXfAIERS EXIAE|AO| 80%0|5HE A S0 22 EXISHe RERAIE Extste SHRER}
MEFHHASEN RN Ek5 RERAIEIY| JhAHSO| T2} 2 0]9] T 2Al0] HHEL|C

10. HgEA7I2| A

O FArilEe dEs 2Yota| EgHCh WetM, FAF=e W8 L= LF0| ojgt &49 (ol A
Sl AU &4 W] Z49| flg2 A2 |apapt FEH, YFAGAL HojgAt S ofE
GARIE FAHEH0| TiSte] S 2|A| OfLIGLICE £6t, O FAMIEE OSAESYe 482 Ze 2
Aol ozt Hel Ao TE S 2SotER 2 SoM Holists 30 = GlsAES - et of
SEYSAVE E55t2] &L

of2el LHE2 O] FAMEN 4F FAAl BI=A] QAR|H0F & YIFSS SMIS| Z|Aste AL, Of2fief W
80| O] FAtulEtol| olgt Fat2 Qs LY +~ A= 2E fgS Egsts A2 OfLH O] FAIEQ]
Fafotes REAMIES REARIYS EESHY 2HYSIASLICH

22



S21918o| 28

4m
2
o
I
lo
2
4

O] O] &apilEte 28440 el £90] 2YEes 2A4HILE2=2
| 2

—
L= Y70 e &49 2/ed0] AL, FAtgHe

o = Mol &4 WZ] Aol 2{ge dH

o2 BAApL RESH =1, YEFAGAL HOHRAL & O YARRIE SAREAO| of

Sto] MYS A|A| OfLIGLICE. E5F O] RALIERZ 2 olgt 22 osAtE= o] o

2t CISEYSAE B25HA] 2, £3] OsAEE e 482 &= 28 SoAM &
FASHE Yste R0 GISAEZYO| T2t g2 SAE 22514 iaLtt

SALEALS A, HE Y DHEYE SOl FARISEN FAQ JtH #E, 0|22

= S 7Bt AMBAHA RS Hotof| TGE 0| EFLICH E£5, FARLERML| =

FAUYSS LA SUSHE, A7 & UESEQ| gstof T2t G435 HEE

4 UL,

12| 7tsd

O] £APMELS HMAL £ES 2E5HE AYA ELAEO| OFLICE BBASO| ¢
o E b

21017t 2l + A2, o[of met Hlwz|eete| £olF 2|2

A, YOATMAE H2h Sofl U0IM LHBIALE A AT
U MBNEfO| o5t SO et WHBIAILE HeHATHYO MBS

o o

LAFE0ld, FERY So= HOAV|Z st V|gHE Y e FAEE
A
0

O EapAEre Ry FAl U YA SO ExfsHe REAME] S2f5t7| TR 2
AF, H2 U ZHAE SO T2 90| wEEof YsUCH £5 BEAY U Ao
EHE QIS AHATIR|S] AA0] WS 4 QIoD|, ZMAE WE Sof MY stz
Qs BT ABLICE
Of EAIEI0] HRFH A F, ST A YAl ST, SO[AH, BIALHRIHAt WA
N EL TEA A3 SOz olif WalZel MR EE URo| 547t st &
T A S BAZMOR 227t 4 USUCH 0/ A, Bt SINEE A A
A A2t2 S| 01, Ol ST AfALSl JRAI7t Stetsto] ExpAEto] AN ZaE 4
2122 olo[FLICH 02 HANZIO| T2 T2 A4 2SES olojstal gor, o
5 WAL SIAO] T2t ST RS JRA(T} CHA| AHSE 4 QUS| EE WAl ¥
Aol et sh ApMe| JpAvt ABE A& UFUC

£3¢/30| Faug
ZANBTD 52 2AY 1 SR A0 HelR0| ERSR R 220 £t
S A Sty £20 SEHRZO| G2 B3N Hofo| LAY 4 o0, ol
SARAIERYAL] JhAsRtS 22T 4 BT
SN H Y BON7|ZI2 HRYU0| T27| H2of BOHA BUHHTURLE BOpy|E
Jh2 HRUNR|Q EAAERAL| T HMEN THE IF0| S ELICH
SpAIERAAS] Df2t0] EH5510] ALLAL BOjO| 2 4 giUiLt B0l S3te 20|
aolztel 0|92 HE 27t U= AL U 0o Tate APRM IUSIT AYste
Z20]= 2olzo| S0jrt o|E 4 UsLCH
S2pAIEte] 7t B0 SO o3 YH TR 052 AoRE AP, YBE A £3}
b 2otsE A S5 st

23



2042t U0 SOl5t P2, EAAEIS £OIZH MO Cfet Eojo| HPE wop Mgt
Aorg sAste A, EAME(EATE SO SABS 2712 DAY 4 A= EA
sy | S22 BEHCNES MEH $ 110 S o WEolo] Sooiel Djplel B EE &
a0 o | AASHESTHE B0t S2132 2012 RUY 4 I SR HYBHS L3
31 1H0| Atk 2 Y7 AR50 £AHIste] elmefol 5004y ojstel Fe U
SAAATL SIS FHASE SO ARE SAAC] S0f §l0| EARAE0] HAY
4 Ut
2. O YBEAITO| HEE S R
O] ERHAEIS AV F2 A4S DEAAIEO] SRHAELYLO| B0%O[EHE SR FAl0| £2t5t
£ QERUE0] SN 50%0/88 SN SAYREW| T (HAZBYO2M 553 5 3
S20l sigsis 32 29| SMUUS A0 YSLILL LK, 0] SHUELS O LSt 3
ASAHASHHAY]EC 52 VS 24T £ U= SARA YL
y N
7\chaeel
SEY
ABsST 23712
s AN
> TSIFRIO| 24 60%0/4 St AFER|T
- H2 > EBIAE YOIl TYAE SRSt SUYUBEA|T(ABHEYE)
ST s 93 | YUSAITY HSHO| AIFHSHES ZuEHE YHEA|T
> J|E} Ol2t QA QIBAES L= YBEA|T
> DITAMOY 2|2 50%0/4 EAfSHE YBEAI|T
oo | wo o | * TRSE IMNEC SXEis AU TAZHRYY)
ST EETE ) yaeap|no) HSH0| AIRHS A QAR YEEA|T
> JIE} Ol2t QA TAES L= YBEA|T
> DAL 50%0|2oE St HBEA|T
sen | zgp o | ESITAO F2 60% 014 Safsi HBEA|P
ST PETE ) yaeap|n) $SH0| AIFHSHR S YEEa|T
> J|E} Ol2t RALE 2 %44%—% 2 HEEA|T
> Z4ITRLAO 2|2 60% Of4 Extsts HHEAI|T
453 | 22 YF | » JIEt Ol2t AR $|§.+¢§—% 2 YEEA|P
> UAIAE SAYBEA|T
go | * E7IBSHREAIITMMA
552 Lo g | * AUl FR2 SAste sAVEEIIT
=T TR [y Dt olgt QAR IBi4ES ZE WEEA|T
1) 9 2R7lES YAt USIIZoR T2 USRI ST £RIIZIE OE 4 US

24



F2) YAt FA HEF, REITs, £7|S52H(BB+S2 0l , THEdE 2 OIQF TARRE +20| /IYE A= AR
73) 2R 4 (BBB-S2 Ol4), CP(A35E.L 0l4), ”Eb' tiE, e & ISEP TALEE 22| 2IE A= ARt
T4) MRIGALE : 2SA, AL, S (A-SS OlY), CPA2-S5 01d), Bisd Attt 2 0|2t RAFE 29| /TS U ARt

11, OQY, gol, datdat 2 71871 AH87|&8

=
TUSHS FHSSHAIHAT TOIRIALS] FYHM SEA
|

[=] = 1]
o] Saphlgtol 2 20l DHUAIHS BHO}
BLICH E5t Of SARAIELS] DfQ) Al AHSOIHE S8 AF HYO0| JHs3I0 BORSIALOIA 2afol B
OHE JHAISHS S, 2210l S8 ojlE JhsEict
2) 712

O E2tAIEr| JtQIRFZE Jtel Al AM TA7IZIO] ZZ01H0| 520K O[5t 2RAS0| QU
JHZ2j0| BHEILICH G, A3 TNDIZIOl 22ASE UL 22AS U ZRASTERO| FAl
2| ore ZBAS0| Y= FRE HYFLIC
O SRPAIEIS| Jte) s £OUZHO| £F U OHARHS Offet ZHLICH

© CFela : JUATS o), Bojasrt ATEA o 4SO JYsn S £33

@ CeBaA : QIEUS S310] JUT 4 AS0| B4R} YT O £AZHO IHUs

IM(%%"%%EXWXP‘ AlLl)

® STEA : YREABAN Ao a2 5
: Bt S22t HBOR WOjS4RI YPEA o

7t i -dst 22l
FoASHO| 7HYstaAt ofE ﬂE—ZW
x EZRLE Y Al MY =g AA HHAZZ SE B= F%2, 271230 3AE & A2
CI2 MEZ O|SE|AL sHR|E 4 QoL Kol5t] =

o

= ——

3) P A HEE= 7IF7HF
@ 15A[2F3A]] O|d A=5 HYst 82 @ a2 EYst
2o0l=310| 7|1Z27}A A8
@ 15A|[2F34]] 31t = 23S HYS 3R : Al5S YT JYLE2RH A3FUL S5
£ Sz 7|27 g

of

YLZFE M2HHYY Suk|=

® }_|_%§ Aotz Moz FAMIEN 2|2HYYS| 7IE71E2 1,00042=2 L.
D D+1 D+2

Arae Y 71E7t4 HE8Y
15 Al(2F 3 Al)O|A 20123 pEg

Arae Y 71E7t4 HE8Y

15A(F 3ANEL = 201237 pEg

F1) TUSH YEFO HL(Y)s G2 15A|[2F 3A|JO|/M7R|2 7Lt B3, 15A|[2%F 3A]] 1t
= YT = GY 17A[2F 5A|] O[] (YY) 7Lt
ZA

T 2) 7|EAHE TSR] HLAIARO| OI5t0] HefMBO| HEAlE A2 712 *e[gH

x YYTRAIYAE FAAPL O] RALE £ASHESS 2I5t0] HOSA AE5S EYE 8% 22 28
Stof0F & S A7t Qle o Al5S EYS G20 REALE +ASHO| OfS A1ZSHo{0F LT

25



LT,
glELIct

I_

2
(=]

|Ate] 3¢

3

FAl2{T ZHOf

|AtOIA 22tQl TOiE 7HAIS
712714 4 sojtig gAY

3 Al] O]

—

—

e

9loof Tiof
OjA| g
@ 15 Al[L

F

3
=

Lt. SHoj
2)

<+
1

E25E A 2 SULY S5

(3

S|
er

S
-

D+3

D+2

D+1

oll

3 Al

==
]

—_

1o}

S

T

@ 15 Al[2

ol
0
<k
ro

g
__o__._

ol
040

Kr

N

T

g0
__o_|
101

s

2o

3Al]

S
T

15A1[2
LTt

b

=

2,

S

[m]
22|

=
T'__

FLICE

S
=]

=
S

A (AR

to] 72 EO| EAIE AZte2 3

=2
2

o

= SAl] 0|7t

o]

—~

|AFQ] A LFA|ARO) 2f

40| HA(FY)= Y 15AI[2F 3AO|/7FA|2E JHsELICE Cf

o

k=)

FOR 2

k=1
—

7= G2 174

15 Al(
_E]
t
2) 7|EAHES oK

=
e

K,
Jy 5 e
X o
%%@0
K &0 X
.=_._._| w 3| 1o
oD o1 kO T’

<0 g ™1
% ol & J

3| 74z
26

2t

o
2]

A
= T

al

o
T

tO{0F LT,

oj7} 91718 A SHofeld| At
o

e

3

S
|ALOHIA] S A

[e]]
PN

Q

A
e
= |

=]
e

0l

—

PALtol 0f2fo] =7t

=

o
T

E

t

oiA21712t SOof

O]

b

O 7| AL

t

[

O Al

b

&l

4)



o £

—

—

LT}

I_

=]

o

2|

=
s

g Yy

I.
t

A
(i

f

A

O A7 |ALROf

NEE

[¢)
[

|

=

b

=
—

o
)

i1

t

[l

F 5O e}

of wet stojof] 3 4 A UL
Yel

[=]

-
J|zo2

| Al
@ OO et

<]
® @0i|IM

W < <0 RO ol o
- Fm _H_ X J_,|A||_ w
HuA_H a Zn_ o__._._ ~I =N}
10 =} T = .
o % or I o -
= ot THE S E
_ R T S - =
moo R gl | % o
- O i . —
Mo W T X A e = 5
. TEo | e T |3 E
- ol = | =
g o g N R R I P 2
ar <k =3 ol 32 o ol , ) = 2 _.
w! ilo ~ =l o S ~ =
i . — p— < E_ . oy U
¥ g = U =l 8 H™ BT
o3 ™ N — <{ — ol ~ Ul
u e ]| o o —
o Mlu W_u ~ 1o mq._ 2 00 7o
<0 R3 oo a1 < No Mo *
In wﬁ . T Moo TS
TR Mo ) < 5 Il I J =%
oz aw or Hlo U 70 ol | 5 Fo
= 20 040 —_— <} or to = O
= ™ ~N <k Mo o = | o= .
oo Ho Tk < DR
< == s . ol | =
T -~ O _._._ _|_r0 = © ==
o = o ST z._ z.__m oo & ot s B ©F 2
g% <! B B T | M SR
g Ox = HE g - ~ B | oou | St _
— 6o = qr2E 2y ™ o= ) o F |, _ K
SR ~ N Ul Mo o > 3 K M
m U KO |__|_ ™ E ~ M_H o 235 .Al_ O__._._ o=
I =< |=-__._l zl_-n_ .IArl_ <H N <+ m_ S ar s = =
o =< N\ i o =
1) <ID i 7ol ol N N0 = =
r0 55 WU =T uh 75 R
X <k oy H = Mo o 2 o r | o~ Lo g
S . IF - _ __ X0 3 or n _ Xogd|™
w _ o O_D — _l._o .n.w:._ —_ o — zl_u_ WO __IOH_ Mu._l ~
m__m o) = =3 N SN U0 & o] Ol ~ < | KD ol
gens o K - ujo
X EFEx D __LMO <5 ol
uF &1 W ~ n . . . 0
mTmb 2 Ko T R RS R
RD 50 kI = 1o N ®C o ~ 10 NKEI N <R ROT
D N RO N RO M XN <
® © m N M N < ~ | N A0 N Ho |
% . ~ Mo
[] — ~N S

27



[=N=]
EZAER A £51= A2 O SRY2 CRE1F 20| HIHEHCL,
CHARRFAH Tty
AR A Yot 7|2L0| SHAIYOIM HelEl 2ZAIt
B AL RFZ AL 2SSt £ ZHHI‘U&IM,_ 3|A | ol AMEamitd2o| st 37t g2
A7t M &s5te JHAYEE 7|22 S 4
LI ANS 1 ZUIHEAEO| Hefel= Htéﬂé&%kl% SOM ZHSH=E 74
P20 SHEAZOAM Heflel 2ZSA7IE 7|22 2 0|49 2HHE I}
S M5t HHHE2 > 5
Ay ew_r jl&5t= 7HA 3 E 7|22 5t It
CHazfd - HWI7|2Y0| &5k= 2ol 21 3¢ AH&5H0 Y 10Y Ol
SHAIZOIM AIMZt 3 WEI 2H2SHo| SHd
AV REH 2 2 O|9| AHLYIIS|IAZL HlBots 7HEAYES 7|22 _@ 7tA
AHE S CHAR O s E5tA| OfLsh= HHES =&t
7|¥90is 2 O|&9| AHIYIIS|AZL HBst= 7HEHS 7|=2 G 7H4A
Py I |2Y0| 0% J|F0tA. gl AREl JSIEASHEES SHAIZ oA
- HellE 2 EAIE "o & Qs
13. B+ % £220] 2HsH Alet
O] EXIAENS| EXRf= TOjE4 £ Tijap= ot AT AUTEAL7| 7| THOHS|AHEXIOHOHH AL E=
E2ZMGANZ2EE Y YUEER7|FS EARIO|A RS2 AFsts 9| Cf7to) &5t LHE0| 7
HE 2At=E wH g MY 8ro Mqof §HCt,
7t BEZRHOIA Ay Bitgls o=
- SHEFALS QS
Lt JEHEZP7| 70| Eotgls B4 2 HIE
ZlgHlE (872t %)
7= = ° 212 A7
C Ce S-T
USEAY2} B 0.260 0.260 0.260
THIjS| AL E 0.520 0.260 0.230 )
. of 374 =2
MEFS|AL H 0.015 0.015 0.015
UHFALR 22| 3| A}F B 0.015 0.015 0.015
7|EjH| & 0.017 0.017 0.017 At EHA
£ B4 H|E(TER) 0.827 0.567 0.537
g 2E4HIE
(BERPAErY] ZHAHE E3h 0.827 0.567 0.537
ZAHayH| 0.783 0.783 0.783 Ab A
Z1) 7|E+H|%2 ZZo| ofEl U AL S 0] EAMEI|M ZAH - BHEHOZ 2 &&= HI(EA 2H2H e Y
SHI8 A2) S0 siYsh= Ho2 Yol EAFAIENN 28YH0| QASH T2 E2MAELS| 7|EIHIE HIES 2
Az|2 AR E LT
2 2) 224 - H|8 H|82 0| EAMAEM REE|= B4t J|EHH|E Z2US £2PA MR (H4 . HI 42d 7|

T)22 L0 MEFL T

28



N
«

ZANRAHIS Yol EAAED SBUO| RAIS (12 SRpAIE] ZAVH|R HISS 2HAR AIBSIAS
o) Z246|80] ZaE2| OHIELIC

B EE4 B BB 0 EAMERIEREN0M RZElS 240t J[EIBO| 0 SR RIERIENO]
QERAE] S5 HES OHE DERIAE] Aol JEIHISS BT ZUS w4 AW (H4 B 3
S &4 H|R HI2S

M—

1
E

r

o=2 Ho © 12 &
2% 7|2)22 LHR0] AE5I0 Dol SERRAET SBYHO| QAR T2 EXtAIELY
FZ22 MESIASHLE

olt
o
%

e 193 3d% 5% 104%

Hojrrz 2 EHE 87 271 472 1,049
C ]II.DHAA ol EAHl_Q_

S | i = T =)

(REZ}AIES| H4 IS 87 271 472 1,049

U2 U B4HE 60 187 325 728
Ce oojs42 9 HAHE

[Shd | i = T =)

mojaaz QU B4HE 56 177 308 691
S-T =

Hojrrz & 20-HIE

Z 1) SARAPE 1,000 UHAS EXfSIIS 39 A AHA0R Hos Aoz oNEC $4= G- Ba @S -
Ao 25 HAULIC 0| P 0|3 D& A0, §o Sx4oES 5%, WOjrLEE FE 2
o4 dighge dae Ao= Rsiacic) Jeln Jiskiee] v, wel oy £ Qs ofk S0l @
Cl 2 ol
=] .

2t 2 FEst e 24 2 H|E0

C}. O] EXAIEfS] DERLAEL EXfHE AERAIE ]| Bolgls 24 U U8

AERpAIELDS HSEAL ’._I_HJH LlEL "a".’_*ff-'?- st Itoj 2Hof
U2} S| A yupis 2|3 AL A2 AAD
C 0.10 0.40 0.015 0.015 0.530 - 302
Ce 0.10 0.20 0.015 0.015 0.330 - ojgt
EAE o|al29|
avorma W 0.10 0.00 0.015 0.015 0.130 - e
387153 0.10 0.01 0.015 0.015 0.140 - 70% /
APE AL ER 309 o4t
] 3] | 902
A 0.10 0.20 0.015 0.015 0330 S5 ojet : ofey
=9 30%
ER{AEY
J|aztgal | C 0.30 0.55 0.02 0.017 0.887 - :
HFZ U2
SAIE | F 0.30 0.03 0.02 0.017 0.367 -
[ZHHEEH
Eejis 302
R = 0|29l
=iy o0
SEA g 0.40 025/ 0015 0015 0680 - 0%/
FE2telE 30Y Of4

29



(74 202
0jot :
F 0.40 003 0015 0015 0460 - ojolze,
30%
ool
A 0.40 050 0015 0015 0930 SES T
dolgore] | 308
cons A€ 0.40 025/ 0015 0015 0680 ~° | oot
wzgo| | C 0.40 090/ 0015 0015 1330 - 0'7"?;?-;9'
oz < 0.40 045 0015 0015 0880 oo ol
g W 0.40 000, 0015 0015 0430 1 a0
AREAE T 040, 003 0015 0015  0.460 | oot
[XH'?_'IEEI‘] 3EHO0|Ly o|elZo|
EHOHA| 30%
s 0.40 025 0015 0015 0680 (S A 6
0.15%0| U
==
E2EAl | 0540 0950 0015 0015 1520 - -
Z3HH=
HESHA | Ce 0.540 0.470 0.015 0.015 1.040 - -
E2401}
zay SP| 0540 0350 0015 0015 0920 - -
LT
A 03 05 002 0017 0837 ° %,
C 03 1.0 002 0017 1337 -
90 ¢
ERAE (e 03 08 002 0017 1137 - ojet :
712t JEEE
zanom | | 03 05 002 0017 0837 - )
232} 3u0|L
SARIE 03 025 002 0017 0587 20
Fh2=gl oh.1 5;)& U
Cp 03 0.83 002 0017 1167 - -
5-p 03 0.2 002 0017 0537 - -
EQAE
otor | C 0.40 070, 0015/ 0015 113 - -
Wiz
9axz | Ce 0.40 035 0015 0015 078 - -
Z ozt
FAUE Jop 0.40 025 0015 0015 068 - -
[2HHZE
EAE
OFAIOF | ¢ 0.40 0.750 0.015 0.015 1.18 - -
Wiz
CRTE
Z ozt
exjuier | F 040 0030 0015 0015 046 - -
[AHHZ=E

30



EAE
w2ol0| | C 0.300 0.550 0.015 0.015 0.880 - -

27T T

g2

- —0
=22}
E24Al

[(AHH=

0.300 0.030 0.015 0.015 0.360 - -

ol Jm
-

]

14, 0|2) HiE U Ao 23k AEH

2! Az O FARLIERR LS 280 T2t st O
= FARMESAY|IZ S2Y AILLO| SHigLICE Tt
o

’

N O |
4m
>
r=
Jm
1o
X
J
¥
10
O
Hu
=2

2
k2
0=
_O'ﬂ

et rr
o
%
O
qu
1>
el
ol
]

0

rd H0
=

4>

]

I

ful

H
4m
)

> >
J

-

m
-
10

sfiZ[of et Tdsts FAMEHES| 2t 2 01Y=(0
T &2 ASAZI7t Eelists ER0le Al glol d&t=

of7Zt SEY A FARUER LR SH S ojZAlA
R0l O ARR7L oiaE oj=0 A2 + UL
S5EZt O|9lZie = d8s 52| AgE E+otA| ot E

oA HE5E + ASLHIH.

w
4m
>
r= J
Jm
g
19
N

H

~
T ©

-
=

:
o

oy

oln

o

n

o gy
I
o
o> rir
r

in}

X rior

mo

I.
I_

>
40 J
Hu
ro
_O'E_
2N
> Il
i 1
T =
DLI_Q
oln
lo 1
N2
|I|_| _||-|-|
= 24
bz -
r J
ol

=2 T Mg
S HOSIALOA Q=5 =ols UEFEAIYGAE £=2AR0] THSt

o
2 -z
2 m

LSO Ciet HMlE 250 LS FAUE THAOIMO] QL S~fztofA 0|eS =blist= T
f

5|
et DHOME ASO| ChaiM BEo| MBRYS 512 ¥ AS Yoz stu YsLch £}
A LGS O[3} - HIZASS A4E= AIHO YHALA| OfLlsin HEEA|LEZLE
01210] ERRAIA| Aot (SO0l Tal Yo HYSE Y U AEHop|7t dyste Y B
Ol HEERI|IT2EE 0joloR YHYASD YSLICH WA ASO ChEt M2 2o ExRjAL)
ExLAIEL] b

=2
o
H o
0
¥
n
2
>
1
=
_o'ﬂ
rr
ﬁ
Jn
=
on
J
=
N
™
N
o]
=
=
N
m
=
o
2
il
=og
>
rr

SO0l wheh H20i| dYs

= ZEhol|l 2pMjoldof Ciet M2 HY¥Ys ISt =0, FAtE
S Hefists ERoE ER712E St

Cf. CiEH oY ARV |FZ2EEQ] BM0[S

rir
C
g
>
m
]
o
N

U
e
r
J

of+

o

Koo
0 >

)
2 2o

i _
|-o|| -|>
-

ue 10
o
Q'E
=2
(o]

é
™
fivl)
10
oX OF
10
rE
oY
O >
> o
o]
10

o oL
IrE
|0
R

> 10
N
o
1A rot

vl

NEERE |
247|177t E2psts
HE, 7ol

Charel BiEAS

0
3

[In=AR
>
o
2
0
0
rmn
o[
™
]
o
o
H
o
ot
4m
R
o[
™
on
=
o
Ne
o
I
2
0z
o)
HU
gﬂ
rir

>
ol
N
rk
10
rlo
i}
=

1S 2Hists 3% <5 ool

AN

o

12

2

X2
>
|'|_|D:
0=
_o'ﬂ
Ir
2
[=]
= "y
okl
N
rk
_|O
[
H

R

=

M

3) 4olzt0| cist
ZES TP
1.4%)°| Hg=

Tk

Nn=
L

N

15.4% (ASEM 14%, RA|HASA|
FAH|H (O Rt 2t BT AS)O0|

rir

o
N I

Wi
el

o

.‘

r
:
0
4>
il
£
anl
o
_['II.J_
ror
>
n
ro
J
g}
lo

31



722U O|olel B0l 22otM H¥AL= HAMeR SELL, A7t SBASEA U (0|A LS

HIiZ®AS)0| 7|F3US Zifste FR00s 7|82US Ritote aUS CFE ZELS(BESAACHA

=, MMAS, 7|EtAS)F SIS HRIASMEE ZEM E LT

4) A7 |LSERSHAZ EALIEO| 2tet At
= ZMEHATHHE H91R216 L S AlHHE H93R2|2

21d HM7|2He] 220 A0| 5[0 0|51l ZE2AHYEZZZL A|2))
(2 DM 70| 2RAS0 YL 2RAE U SHASTMERO B g F
TAS0| U ER= stdEL L)

NMURA |« AI|YYEAZ AR JtStEE 2HE UM BY MRMYSREEH LSS
BME YZHOL =25 7|20| AHS5H0OF &L Ct.
* OfE 6.30.0]40] 7t Alol= 7HUY 21 DpM7(2H] 250AS &olg 4~ U=
2245 dHYS

2015.12.31.77]

Al MHEIZF LF%’)%F Z

A= 109 0|4

A7[2 |+ T 5 OJL SHAIA] HA| HULSHAS T

ZtYsts | A 6002 O|Uf (2= S8SIAL0N 7He Y7 UYEFASEA

H dJd -

MIAISIE | tisiME SOIZSEM = Faf). Cfeh 10 O|Liof s A|of
S

Loloto] 40% MY 24004 BT, T AS

2ozt BT SO QI Al ST TNIZIEE ASBHE 2B gt
7kl % 5 ojgiol Jjzt o] At SR EE H3ROIA FESIALE §3-0lRkHH
£ dtte 27 ST 430 LU 2 Ao UHHIB (10029 6)8 B 2o
S ZUBLICKAYASH ZEA| 2IHY 271 CIOF C1g0| ARSI} Salsh Z9ofs
Notg 235kl oot
1. }2240] AR - 3felol %
2. 8121 # 674 olzo| LS Tk 2t B0) of iUl Bt AR
goMy b A
- L. AZ2te] &3
=l
2 o Ao by
2 AZ2t0] 374 Ol4ol YYAR EL 20| LR MUYl LA
oh 2237120l Folol HA, YRITk-E{tel 24, ALl EE DD
o 22 42 £ M3E U2e 190] XY Qo UEAITO| 2=olo] 5020
of DlSILE 22 3 =L SYE LR 1W0| MY 3 kYT A4S0l A
FEA7| 70| YEA0| 50220 Djsio] HBSAA Y WHAEAIITE 8
A3t 2
« 7|E} ZMISH AFRFE ZAISRAAISHE Ao1Z0l16 U S AW A93Zol2 SS HTBHAI| BRI
CF. K2 47| AB0f CEt THLISS ZHSAAITY S B Bl Wl uzt Heky 4 glo
Ll Sof3t0] FAI7] BRRILICH
« A7) SAAS0| TR IHUZ 2 2 S0l ot M= FR I, Solxjel N2yl N9 &
of Wt 2ok 4 AsLICH 12{DE, 403K SRS ofEt S22 Qlst M2 FEOl Chstol

ZMEE7tet gol ste A0 gLt

—

32



=3I o) 24 U

1. MFHE

DAY HE0|B 2 SHEANS Q&L Ct.

b o 28MIIE BE25t= AL otdLUct E
S S O TALE M SUS L B o SR ONS use AS o T
|:I_—‘_'_l— = o| EX}TtCto 22 gz AdE Aoz AlF £AE2 Y72t St B
AlM =0l EXIRLO| ERCEH o AEOIEE HE MO L-l'EI'LH 7-|0||__||:|-
=20 = (=] -
TOES, AEZ 29 7'7“;2 _'_-.?—Fg;;._o Ez;qM_l‘_A—iAu:l— EZLGAO| RAT|ZUSZ ALZF 40l
== JEae) o — o e -4 T
3w £#og 2 A=Y T—.Egooﬂ t_l: S== 51 DE = soI31o{or BLIC
E2M A FAAYL £AE2 I HE & UACLE EHEZ

>

I HE0|22 SHEANE Y&L|Ct

33



1. YEFAIGRL0f| st Afg

7t 2lAL 2
2 A D EYAEALIZER
ZAq MZ2EYA SET o2 66 (02, 10S)
o2tz (® 6308-0500)
QIE{Ll
_ WWwWW.trustonasset.com
o [opAEES
222 137.759¢
O|sf2tA 2! 3 5
O|SHBEH AEFAZ}H(30%0]4A): 7|23 (31.59%)
(2015.1.31 7|&)

1998.04 IMMEZIAI2E M2l
2007.06 =0/
ALAS 2007.12 E3A

54
2008.06 ZHYEAA L2 LY 25t
A

(2) YBEAIAL| o] 2ot 2
D MBI : ERHAELS] YT MUTH B2 FOI2H YBEAYAS 2|50} B0,

=
4olzto| ojolg 2E510{0F BLICH

34



a

—

—

AlZl o

35

785
819
9,539
45,941
3,987
3,987
10,600
220
-884
32,051
-33

913
630
10,690
73,861
9,358
9,358
13,250
9,421
-761
42,601

o =TE R TR T
R wm o < B 2 mﬂ.ﬁ =3
o O < — =] =] =
e S 2 o W Sl AN
2B TS 0D N — n £ m | <
" = oo X = ol = ol N
nju S H o n_.E 3 wd < OFlen || —
= PF L E b W Jlm
[I[e) < ] | X S
A T LW g W S
_1_ l_./l OM mmu ol I < 1o 1o ﬁ% m
= HO = wr WAu ol .m_u < ol ! ~
& ™ oF & T = = = N
P = sua" F o= % & 2
SR Ty g X X ®
W of X031 @n O st o
X W8 wm <k v <k
Ul 1o A =
s grha W % S B oo
Ul < < ! o o n | S
2o T N A SIS
N < Mo T B -
X5 e - =z ER— Bl el
._.__._._u . ol oF o zo < 3 ok i - =
ol =50 Mg ® O w gD o
~I o = <J =~ ma L) 3D 5% ) 3D o3 —
oz = ™ U or _ o _ ~
BT RWE H Nz @ 4° ©
s T DA S - <
= <! — P ST i o
I Worow BFXT 0 9
JJ S0 o T ~ wl q ol =1 ol ol (i oﬂ ijofl
of  gr = =N RHEMO 20
ol & or = W s oW
<J I ~ z_u_ g o“_o
N = T A gar 58, =
m_m _n_Aluv.AIW_E ._.Mm|| 16 E_En.AIHo|Tmm._|m_u@|H ok
< NXao WK S q <Fmle Tt =
GUNC = - oF Uk o B 50 Hor or & ! <M
7 o~ <X U ap o %9 8
J.EE_. <0 IS X< — _)_u_nA_lm_v.o:_)_ ol
WT ¥ s = - bl ‘e g o
HA_u__Iou:Wm% mH_.__._ﬁn_._m WHMH_._l__/IMon_._m.&_.Hu_./l LH
NSRS W RN K = KRR = K 4 | ro
S o0 dammalsx W mmoYysm B F | =
oS 5o o G A A S oo S & |
& o Cuk N Py < ot | Ko
= ol_.r/_.._aum_%uozl_._xm_'%uu_.%uﬂg%u = o | ~
B a- ﬂﬂoa;u@?E_.muuzum_'zuﬁemu&u ~ Bl | OF
mH_ 1 1 1 1 1 1 _|._|_ .
—_— — ~N
© = © Q i~
)

I

U=
5. 7|EFARLE
. 7|EFEA
5. 7|EtQ| A}




41,954
45,941
24,155

11,257

8,360

64,503
73,861
41,200

17,251
12,348

sfe)
[=]

Z
=

A
=2

=
L

A
AL

=
=]

Ap2

ol

30
B0

B 23 HEASHE)

o| A7 |1&

k=l

=4

EH
=

) K-IFRS(Bh=24

=
_l_

2 72

ok

A/

134,705

(2015.1.31.

1,482

1180
__oH_

__o_._

22,263

750
T
3

7,899

Wmo

NI

103,060

oo

MEEEA BT HUIRR 84 (dTj22 27h

(1588-9999)

I

www.kbstar.com

(@]
)

|Are] H
BIA}

7t.

—_

il
8l

=l

4
-

=IPN;

ok
ro

NF

(1) 2292

o

an

E214210] 282|A|0f

ok
30

o222 1

2ot

3

A

al

T ko)
= ofl
S TR
S B
X w100
g O =<
w F RO
F O KMOX
u- o Ukm
ol = u
W_n .0 @
X = B
ur B p
ol I__/l
I = _
)
o DN
FI 00 J|
Ok o
(S
o o o o
T K ok
qs
]S
KO W
X8 e H T
Wk 7o kD = =z
P B0 X
e

oo 31 X X
ur < g Uk

- -

BN Iy

A
(=)
2

X0 IO D

36



[=]
Cl
SO

oA of

2EM0| 2%
el -1 o
£/ AEeR

Nﬁ/
m._m/

© ot

ol
1 [s)

W

ol ~

RD
o0 0 AP
< g
o - 3
oT 80 X
= Uk
31 < il
r W D

oy = ) _

d®o: TR
Ve Do
o-~ofF _ of
BIXKX o

A~ el TR

553@%&%
T T
e A RCI
rE TSI

=0 I - 7
B 1__M_Vlat,0m
CHH O KK
o 1 < ﬁ_m Jan 0

o=
i

K~
NN T

S|Afof| ket Argt

4. YurALRE2)

7t SIAPHR

)

(_7'=_

fa
MEAl S+ HSZ 43

HE A

3t

2|

| 95 (02-6714-4615)

HIC
2o

2

5t

S
=2-d

2003.04.01

S|ALE

S
il

|.

o

q
N

ok
31

NF

AtFEE|B|Ate| o

F

o
ol

LI

5. YEEA|2HI}

oo
&3

00
=

uo

=
11e)

b AR

—

|ALof] 2He

(-]

6. AHHE7L

N E=

|0
~ Njo
w | Mo
o0 o
R
w_AnmE__o
o0 T
& o
ol | MO | —
oo | o | nlU
34_ﬁ/u

4|
zn%@u@u
[ T
OH%Q
o< | nr

X
bl
ul.zo:_o
:_OM%
Bo | o <
< | X |
ohu =

o
LII—I”—AI
< | =X |or
ﬂ__o*m_*.
MﬂMﬁm_.
o | XX
=@ |5
LA
sEAR
<6 2
]

ok
31

KF

—_

Ho

AHAZHE7E YL A

|

|Atof AS S2

3

HHALE2te]

n

o

37



Sx1ate] Ha2lof et AL

f
Tob
10

am 0
=2
rir

i

rir ook

L =

_||
TN
pal

]

(i
|10

19

o

N

N

4>
ol J
M N
in ©
FE

S 4
1 o
10

o
o

4> ofw
AT

=
o
N

_O'ﬂ
2
1
J

ofp
ol
10

N
o
ol

2L
=

ol
rir

ox
40

. =

1z
rob rir
22 W g 4y g
S 4> e
x
‘|§ o

=2

Ty

@ SAHAELS 9
2| 2% Olufof
CPERE L
42 ZolgUct ¢

T
Jx

-

rg

rir

St

o

lI

I

J

o
>
|0

1z
ol

L
o

o>

»

a>

Al
£
O

MR
B o
o

ro
1>

-
0x

[l

4

0x

0x

oY
o o

do
ro

NJ
==

N
9 b o
4m

= =

>4 ofw

njo

10
nyY
)
10

ofi

mn

rir

o

5

of

r

HT

30

o

J

10 oX
PN

oy IE

1O ol

ofi

ol

2

o>

L

0
rr
4 &

18

1
10
Rl

ox!

ol
4m
24
18]
>

N

ol

4m

N
18]
]
=2

oY
40
2
rr
4>

Of gfLct.

opu
ol
W

I
|0

0
un 4

m
y
ol
=
o

<

0

o N

b
o 12
mjn "
N
i
= 4
Rl
4> r@ o|x

o X

2
11
L
=2

4m
o

N

o

1
I8
_O'E

4> O €2

o)y Opw
Y
1

by
s

o
5
|0

TR
_>'J_I
XN
=
i
o]

L2

tO10F L Ct.
ol 829 1 0]d9

RIS =X

, I
ol

i
N

of

o
5a

e

J
|0

oN

4ol 1 ojyo| 4
oroR et 492423/

9| Zzxt2l 5&29f 10

9| E2t+2ol 1029 1

[

=

1

38



iC)

- WBEAUAL - AEtA SO| B MEBA EE O 9ol £420| 4 / MEAAIY] By / £
ARAEA||Zt] A (SAIMELS HHE TAIO] 1 7|ZHAZO| AEZOEMOl A0 U= B
QL Ael) / SANSERO| HF/ T SAUNALC| $F / YBEAUA HE / BOIBA
SApMEOR0| B / BOiCHE AZYS HF / 1 ol £ANS BEFI| Y5H0) TLE A
oA SZUITL F5H0| DAISHE AR

(4) gicfops 37
SAPMELS] £O2f ChS Ol LI HTFHE B YBEAUROIA US| 48 J[As A
BIOR 277t ARSD YUk £USAY| Oj4S T 4 AL
@ ¥ A188ZA2Y 2t & 9lo| K& FLO| T2 MEDO] W EE H193ZA280) T2
SApAIEO] BrHO| Cfet 4fR1E3|9 Zolo| WITH(AUREE| HO| Y YBEAUA M
o2 1 Zoo| Hitfsts OJAIE SAE LR FYHCHFHE 42t 1 £oANESI0| HolY
SEf 202 O|Lfol £SOl D445 HIGHE FS
@ ¥ M193ZA2 2t & 9Jo| RE TAO| G2 SAAIEe] B0l BIChEHs 4T WA
Yo Fohe YHol U2t £94SUY K45 e B2
20f R AFEH
(1) YBEAUAE FBUBIO| SU2 WS FP, £ HAUO| ST FS EE AEPI|ZI0| 5
2 59| AIRE EAMIEZ HAISHs 32 A0l SHIAR S0 EAAEAR] NET U
0|22 (0l3t “4EZS 02} BICHS TOSIALE FRBI0] 242102 IS0, THONBIALS 2Er3IAL
2RE AEe 435S A 90| £ AFBLC
(2) YBEAYATL O EANEIS HASHE B0l 292t HU| OIS R0 EAMERAI ALt
2 2ojolA 4E2 52 2T 4 AsUct
YR ANRO ¥Y Y S 22 APYD
(1) £942Hs YBEAYA} T TORSIAH S0\ SAHAYZFO| USR] BH5101, 3T A
FEASAS WO SANOYYR U EASHYAE ESBLICL)O Ch3to] YRAIZE Lol 0|RE
JE MBOR o) soizi0] BUT SAUEYLMO) BE FR MIO| B0 SE EE 22
o MEE HP 4 OO, YASAYA E= WA YL AIRSUO| 0B A 2B
ct.
(2) 2927t BYO|LE S2 E= 220 DEE YIY 4 UL TR NBE OIS 2EUL
® YBEAMLIHAIA
@ YASAZAIIZII A
® AMSAE U 1 LLYMA
@ YBSAL BN
(3) YBEAYE WHEARAS QUEU ET0I2| SS 0|83H0] BAIS0{0F BHLICH
S L
(1) ABEARATL By, YREAFY T SALMPHOUIERLIYN U HOISRLYN ZE0| 9
SHElS #9IZ BPUILE O YRE AB3| 0] 20N LS LHAIZ Tols 1 AHE HHAE
Q0| AUHLICE IS, BIAO| MYS U YREAAZIL 4P 70|12 FIYSS SYsIL 23}
At IEAE OfoH, 1 S0l S T ajol I AFLS o B0 HiAl MAS A o
Lict,
(2) YBEAAAT} LHUAHAS HEFHE P BAUTIE Ol B ZAHIAIUS 9IS Bois
LICHOIAE RAALRIF Qe Tolis OIS Tt HCh3tol 1 2315 tharer #elo| UBLICH
(3) TSR, MEIARL, THORSIAL SO| HO|l Of5t0 £4Rj0l Tt LHBIYHAS REFHE B2
AARIL QU= Tolls ACBI0] SaHfAAS YU
(4) ZUNDNFEYADM U HRMZE TEHet ERLYNOHISALYN U 2HO[SALBME

39



()

3)

3) & S0l B510] 7H3l0| 713 E BADE UL ZRAIH0| 713 E& BAISR OfLIE
OBM 4L £FHE US HLOIS OfHet 22 MY FAS 1 ol 0SB o)
QUSLICH CHEL, BIAO| MUS A 7t ATSH FO/2 SUSUE 275D 012 U 4 QUASS 3
FoPILE 0 S| ZSA S0 WS T wol 1 AFMS O FR0S BiOl MAUS (7| o
&t
@ g SLTNO| MDD AT GA| 2Io] OJA}
@ 3 SAMDAHC| A4S AL WS 2
@ 3T SAADM| J|YARE E O HRENRIE AA EE FSHCID SYSH0] MY 39U
ANl E ASWIIE HROR SHe A S(1 A4S BIUCH ISYYSE Yot
2t
@ g SAADMO| VAR EE O HRMRO 7|9 WAl 00| JMEls ol
CH3t01 Solstn 1 7IMUES Bl 2t
® 3T ZHO| Q140 EE FMQI(QASQ EE FMQIO| 291 049l HR0|E HAWYOR 5t
)
©® Y SALYME 25U DL 2}
@ OiZ0| WOl ojst F AT LA ofEQ
TR

i | MERURL = TONSIAPZL O FTEAIRO0| B30 282 H7IF Uols 282 A
ISt Afo] BHAMAS BESH= B AI[5H0{0F BrLICH

SOADE A5 AISHE wols 4olte] MEO| Tt SoAfS| AR Ei 29Tt H2fsts
YBEAYA TE TOJEIA FUYHE AAAZ BSHE WA AIIT 4 UL TR, 4o
2 1 of

n —-
o
H
riok
N
£
2
N
W
N
ol
Ul

(] = ’
o ol ot HIAFARl FR0= +AHAIE AHefiots HEFAL
et Hao A 7[stofor gLt

22

HE s a8FAE0AN G, SASHAL, 3 8FARS QEU
(www kofia.or kr)O|A &tolgt &~ QUEL|C

LRI TO| SO B AR
LT
SALERE Yt YREAYAE HE 0l StLof| siYste 4R0l= AlAl §lo] FAUERS SHA|5H0]
OF ELICH O] 32 UEEALA = 1 siAAtEE XA ¢l0] 2830 E15040F FLCE,
(1) AEMAIFOIM ot LMEFAfY|Ze] S22
(2) =UAE2|2| FAHLIEN 32| H2
(3) FArLIES| I|E 4
(4) FAtLIESl S5 F &
(5) ARt 47t 1010] == F2. CiEF, ddst HHHME i 2247t gl 3R2AM HsFZ0
M otz 3Rc At
. YelahA|
(1) YEEALGAE of2fe] 32 =82zl 528 &R ¢ FAMIES SiAg & UALH, 0 3F
HEEAYAE 2 sRAMEE AA| 80| 28220 Enst0{oF ShL|Ct
o
=

40



@ oy FARIELS] £ASH U0 e 2toje] FFE Ot LEAAS dHAstd= B¢
@ FAE(ESSe U FAgS FIE 24T 4 Us FANIE2Z SHYSIL 0[5t 2ThH2=2 A
488 = 190| &&= o d=20[ 5093 02l 32

@ FAlErE Y5t 1EH0] AT = 174t AL50] FAHLIES] FZ U0l 504) 0|2l FL
2) dgFAga=Me @ 2 @9 70| sidst= dR0l= 174E O[Lhof shz|, & & ZAHHE,
=5 S Me|AES HEYAtet golstor gLt
) Mel ® & @9 g0l 2stof o] FAIERS diAIstnat ote B9 UEFAYAE SHAALR, o
AL, Sets SO AGYY L VIE S| HAARS HOISALO| SAISHAHL HRFAZGAL| QA &
H|O| X|0f| SAISHO{OF BfLICY

o
Jh A7
(1) YYEEM L AMMF HE S

O SYEIAM
LEEALAte HEEARA L] 2et of 27|19 FYEIME S8L=IY7E Hdt= 7[&0l wtet
Lol ME2 &0t &dsti, of 27 = = 274 O|Uf 0|F =8%¥el & Yoo AZst¢
Of gt

- BEZHLES| dESE B EARIPRGC| 243 HE 4

- LEEARALe 2EaHEy AYUEASH VIE7HER

- O|AHSAIC IO Chet o ZH 2| MAILHE L 1O ARIF Z|AME MF

- HEEAALO| &5H= At S FAIQ| OjOHR[ME2t AHAte] IEIDHOHO| T2 FAZSHYEAE A

g - szt 1 HIS

@ BUHMF
EAtLIEROILE E2tIF 2T MY EAYA E= FEARA 2 CHEQ A7t 2dst 3 Y At
S/t st 2 270 O|Uof B2UHMFE SIS L 2|0 AH|Z5t0{0F RLICt

- AT AVt =

- YETRAIFO AV e 25T &

- AYFA7IFOf oz E= sffit
© A ZA
YYFAYAE YEFAALO| Cisto] 2|A7(2E 2 2 YEFAV|FO| SHAILFE 27HE OO
SIAZARIS] SAZALS ZOtOoF BHLIC CHEE =920 0|2S 3 247t Gl= ER2A 2A7(t
U YEAV|FL SHALS 7IE22 32 oL St diFsts AR AATALE EA
RELC

- YYFEA7|FL| AHLHE M0l 300 0|t &2

- YEEA|FL AHLEEH0] 3009 22t 500 O[5! AR=AM 2A7|7t LU YetEAt

7179 SHAIY O] eE HEFFASHE F7t2 LASHA| otLst 2

@ UYFAGAE A2 EEDM (REALE | 245 AfE Z8)E 2Hds5t) oY UEFAALS
2 Z2lshs AEMYAe] el 2oF 37HEOICE 13 0|4 siiE HYFAZ|F2l FAttofA ng
SHOJOF BILICH AHMREEIME WESHE FR0e YEFASHES OIS ToiSIAL £ OEEA
S SO0 7IZL2REH 270 O|Liof 2y £z AT L& YYo= WHSHO0F Lt
Cat, SARR[OAH M22E FAVt Gl 9 dR0ls YEFAIYAL - TOiEAL & sta=8FAEe
o QIS STO[R] SAlt YFAYAL - TOH=|AS] 2 - A & U0 AHAlsts Yo T2t
Shlote A2 L4g g &+ A, FARxpt REEES Ysts d<R0il= 20| T2toF gt

@ TR A2 BESElE S FARY 0[S g 47t gl 3R=2M tEol dR0ls At
2EEIME FAROA nEF5t| otLg 4 UASUC

41



SA2L AU2EELMO| £ES ARHUE SAE ME, et il - 2ARSE, daE ¢
Ofet Hlzet MASLIO| Y= HAlRH 37

UFAGAL VIS8 UERAVIFE 48 = 250 28sts 4F2AM 0iE 13 oy
S8Rt Yoto] 1AIStE Y2 AUREEIME SAlSts B8R

YYFAIYAIL SOISAYHYB A FE 28 = 2O 285t= 492A 37HE0L 18]
Ol¢ 38927t Ysto 1A|ISts HEHoz AMREEIME SAlste 32

X274 27510 e HYFASHY F7t=2U0| 1024 0[5t FR=2M YETFARTf0| At
U2E EIME ASSHA| OfLsttl Fot U= 8BS

YFAGaE A1 OE A2EEDMO| ChS 2 29| AleS 7|ASHO{OF it

- SAPIZEe] AT 37HEO| SEE= E, SlA7Ie] #E, At SRY = £V
o] URY, SHA|Y L= SiMY T O StHof sliFste & A oY YFAIITFLl AthF

2 9 RASERZHO 7|RIHA

2dol VIEL(HHe VIEY0| gl ER0= g dBEAVITF 22 2YY E= dHES
SCHEE oY 7I12L7R(2] 712t & 28302 72 X oY 287I1% 32 & A
7122 A dERARMU Sste 2ol SFRE UYL UYEAAL SAo| et 2zt
HlE

sy 28712t S ofjoist F42

I
O o thedE2=2 Yot= At

(3) At B2E A
D YHEANAIS 22 BRISH AR IS YEEAAMO B5I0] ST AFRIE WS URE 2
WY O|LfOfl ChS 2t O| A0 J|RHEl AAHEEE- RHR|E DA (DERRAEL] B AFES EEHE
2M510] EXROIA AZSI0{0F BLICH AR BRI DME DHSIE R0l UBEAZH
S WOjEH TOYS|AL EE GIEHAUS E510) JZURLE 24 OlLj0] Y Ee HMASW L
of WO WESIO{0F BLICE Cioh SXIRIO|Z| UAISH AT} gl SO A0 YEHEIY
2t mOjEIAL U BRISEAESIO QY BHO|X| BAIY AFERIR} - TojEIAS] £ - x|
U U4 AASHE YHOR 2S & £ YOH, EXAI} PHOR QWUAS Aste A0
Q0f watof FLct,

- YEERFYte| 22 WA

- E212.8012{0| HiZ

- YEEAR 250 ZoUh8

@ EXAP £A2 HESE S E21219] 0]AS B 2} ol ALRM (EYYoR Hite
A0S AT B2|E TME SRR HB3HR| OfLIE 4 ULICt.

(4) JEHHE U M3
BRI} - AEIQAL - WOfEIAF U YRR RIRBIALS 289IYUSI7 ot Hiof mat 1 ¥R
of Bt AE U MBE NS0l 24 U 2o HI3L QIE{U BIOIZIE 012310 ZAl5H0]
OF BHict

L}, A1 2Al

(1) AIEFA|OHAZO| T3t ZA
D YFEAYRE AEPHOFS MAS DA} St A0S AEfRIRtRL MAAHLS M Z5/0{0F BHLICH
0 22 MERHO Z ChSO| STSHe Aol MAS LolntE3(o] HOlS Hx{oF BLCH 0 AL
HBEAARE £AREB(0| AYEAS BHO|EFZAH YO 2IEFSIO{0F BLICH

- YEERRR, AEIIRF S0| W B4 T T io] £420| IA

- MEfQit] B

- AIEPA|OR|Zho| HZ (ERLAIENS MFE A0 1 7|ZHHZO| AEHOMO] BAIZIO) Qs AL
= )

- ERAIEIERO| HH

- 25 EXCjARIAL|

- B2 R|ERHAIEfORO|

42



o X
ufJ < [t
07 -
o TE T T EY H
= =] r :
o _ o & me .y 0_9 <N N %u e “_Iu_v
- = - e o oo 2l = < 100 _ OFgw
= Ho R <K = TR g o 9 YF ol
Ho . _ KX ~D | c M < or G| ~< o
B LR Ak I (s oo
! 0 __ooﬂAI o N _— 0 = T ar a
Y i ® zog e g oo
uju JJ [CLE oF .-<1 od B = oF 0o 1|
1 Pl I =
ol ~3 ar gl or - 0 = Q- 5 H A = =
Ulo = o T o qm._l od [} [N 4 S
o o W . 0 L = R r+ =< Ok
~X __Oa_l_ ml_ __OI.ILl K _
S b AT oH > o) O q - o M = —
= — S = - [\ = ar ~ o] = ol ol
ol X Ix foll of il my " S = ol
co2 Zhsd = ol & < T 31
% O |m_v|o._ W S Sul = oF oo ow M X0 .
O oF IR w5 Ao o @%A wEos oW ol_uoﬁ
oF or o [0 g =N aT 50 o U moiz N ot
—t f D_ DS A o
o _._7M.M_ o] _o.__u_mu_._._|_| —_ m _|_._.A._ |I__._ W_m m_le_lE.A ) m ol 5l 2
o L Ny W = = brd o3 Llle.o. S o )
o] Bl N lo () Zo oH 00 EA = o 4 50 o 2 ol =
R0 [ N  Cru<re X< < - ok = g
oju oo od O o) | a = < _ _ S [0
o o o 71 5 o % m_Sro- mIK o W5
P - gy opr S QW mEo Nox o=
<z < - ®1oF < OU < g < N o X _ W W X g
oo Mu.ﬂujegl__H& L_._m HE%AEUW&E o7 O ﬂwu..wu o_m
= 5 ar I ar < X0 N IJ_AI mml__oo _ 0 ) = %
<l o8 ___,_A_.M < oF m_l = = OF o NS jop U 80 < 0l 5“_. ol ol 1o N
T K ﬁm_zﬁornl _ Mool X s o R0 <t 7 60 10
= X w2 — g2 9 __OEEo_em o 00 o) gy NE S Wy = oo =
= 1o ol H] < <J B0 J|J ro J M|“r_ i == — — < o
ol ol KD mw__mm.__nﬁaﬂl Hola_,__n_..___u_._u_,_Al%o X T o EY! = or ou ol o3 =
- = 3 ol o — — = < Ty =~ '
s ml_ziolloH.AEm”on_Zo__oe_uTETwATozw TI  M 0
of ol __oummmuo@u_duu_numum.._atw.ﬂ_uaﬂeﬁoﬂq._ |..A||_,A_|$__oon_A|__o o < 0
R R HTRRIE W Ja 2| B Son<Tpl oz o 2
— o w U & K S G .r__._.romoma_.;o._:_uou_n_WﬂN JE_.__OZJ|:_0| = ©
of _ ol J..Qllﬂuﬂ___ol(%u_ru T° o iaut.l_|m|rm_a e T wn
ol ol ol ol —n Ol o0y Jl Y wr ol & o oN J o-
ol X ol ﬂuémmo:___. zoﬂﬁoAlc:Lulaﬁomu W 1B SR o B =)
0 S o AT 0 Rlgubognad 2 Baowdd< ~ I B
= W — ~ 5 @ £:_.__ao TR R e T el = o gL 3
NXX L AT m_UEE T pERZPEE T T s
oﬁoﬂmﬁMﬂ&ﬁgo ,ﬂaou.woﬁommmu@1MWm_z m._z%w.MMAz_o o muw o
AIIT%mwzﬂmmmo%ao__JATHE:_OENHT_%WQWET anm_z__uowo__How o o &
! _ME_._| ~ B0 F W0 bl < LETM._W T X K 0l 0o = on= bl or =
<F ML#A ._._.__vlﬂ._H__lo_;A._._m__louamulv.Alia.QOLl _|.r__u X ._._.._._l_.__owmv.l_ﬂf_.._l_.u O-_ &
g r_éE:_.émuETuoHaA_.uou Uk oD Rmme & 5l W
N WS o SESXSKC) W s g Sy M E R or ool e
o © 06O ® <D oV Hog ~
© < _ = & U
™ o ® ® @
~ _— __OH_
< = T

| ol
43

=]

S0 £7] 1

d2t=

FCF

ek

3

(1) B7t &
2|Az| AH]

E=2 9l ZLjoha



7t 7|2HAkE

_z_l

Ap7|5tof| 2het

Wk

__oH_
1

I

5. 2l=

olo
<
D

00
=

uo

==
1o

44



©

r

o oo | &

EE
2 Expler

ol
o

Am | 4m (v

)

18"

At EfS|ARZE AIEFA IO

nyY

2

okl
r=

Holl SFA1ek St
g & LIC.

|

=

Mo (4o

op

St

S =2
e =

2M Yo HA|ELUCY,

>

i SOl &4t HES

M

U 242
o142
23

| P53

[A == AN njo

=
i

ot THu | X |4m | 1o
M s |

r

H
In

ogr

2
i

2ela

=5 del| 483t

T TIPS

a

[
=
[e)

of Jtzo2 N ojoj

SHOjA] HEELC

—_
(1854

ol
-

rHEE 2 EE[E[E [ rE > 2 (ue {o [ [t [N [r2 AN rH [ oY [Wr o [ox ™

|AFQ] S HE FAFSE 7H

1]

A

arlin N {n nfin i finn 4y Mmook oo | N |2 | |0 | [N

Im e 2|2 |

WY

HEY of HEO| 2E JHYASO0| 2oAM QA BEStE
off THELIC.

Nooo |4t

)

4m

u

—

4m

Jn
oy

2 B[ ol

Wi

032 227 510
Active MEE 1 H|uR|$

45




