AN o8 SOl met HEE
StAl7] HEELICE.

=)

(THORSIALY  CHSE  ANISE UL Z8EARES|(www.kofia.or.kr) S EALARL

(www.trustonasset.com) 2| QIE{4l EmO|R|E ZtTSFA|7| HEEL|LCE,

()}
ko
o
=
Eﬂﬂ'
0[N
o}
10
Y
du
g
4
ko
o
=
ko
i
oX
_O'E
)
o
r
ol
kl
=
I
ko
N
gﬂ
).
O
ojo

7. RR(OHE) 7(2FCHOE712H © 27HE AYERAVILZA 2R7I12HE YOHA| OfHst AL R3S + US

8. WHASAZBAIN U EALTAO| SHUYA

HALEN - 28 (EEY) HASAIAAH — http://dart.fss.or.kr
L}, EAEEAM
HAEM © S8R (EEH

AALSAIA AR — http://dart.fss.or.kr

! 2t EHOelA S

i
g ~
r

X O] BARMERR LY AEAT|F2ZN SHNDAL SHTMY 0|20z 7|AHLHE0| HEE 5 USLICE

AU EAUTA JIHAZOl WY EE HESCHE RS AWEHAL
1 ZA0| JNE BB EE S5 OMES OI5HA7] HIYLIC,
CC

T3 O] WHAEASHS TOIINEEH O ofFt HES W Ut NHHTYE
o= ExjgZo| AMNO| WHE 4 Yooz Exo| AEE 7|50 FA7| HiY




A2

§1|
A7|He| £z

b7

71
Ab7| 52| £t

&
=

7|72 2|

W
__OH_

F

10.

12. 712744 &t

st

A 35

<
clo

25
7|72l 2

A 4 5 USEAIIH

RO EU Wk
__oH_

]
-
=

I.

00
=

2ot A

|Atol 2

22

il

O I

=13
o
3 A

b AY
2

S
—

o
|ALO]| 2

|Ato]
HIt5

S
I

A7 |

U222
6. ML

SIALOf| 2het AR

FAAte| He|of
. HERA7|F2|
A

1.

HRIOfl 2Fet AR
F

5

H2AQlSatel 7oy 2Het Al

St

tot 2717121 AL

il
—

AF7 |20

1-801Z0]

ol

I

[



SAFHA QOINE ohy

O L

HSIA|7] HIELICE

EAQIEST Y

7~P.§E’0IL} A

L SHUNDN, ERMBMA JHE EAHY0) 2 ER2H &

s 232 AEu .

. 79| EAHEA 0] o= S EC= BY0| glen=

A2 201 0| &5IA|7| HEEHL|LCE.

CEEsNE, EIISIAMOlL] B 5 WHEA|TSL BUH £

e b b T
Arsiofl EHof01._ od(°"-*)*|.7lk1 EAHEEM E= 0|2
JI5tA|7| HEELICE.

H>

T
=
o
=]

EASHUS HAFAZI2] 28240 o2t £20] "’“Elh Y EL
OleAtE=Eo o2t a2 dSA 2o5t] oM, £9| tlzat2eHel 2
HE 298 SN HEEASAHS jYsts dR0= 2do=a 22| di=At

Ol T2t e 2S AL anfll faLCt.

. EZJAP} Hobgl= ME44 2 S2 Z0HSHH Ezljo] el 2ol

2L HYsts 2 ok 4 AL,

Ol "

. O] HERAPZIHe] £92 o] AR Rast=s RAUYPFA7|F2] 28 &

10.

Yo or2f ZYELCE

USEAIRIE M § 10| ZUHAOE HHAO| 5024 OTHAFIHE)
U 32 BUEAT} OfEIAl AEN ANESo| DALY BN 8 + 2o

EX Al ATREE 082 Hols|o S0 AFRHE HYoEE IFEA
BHISIAL, AL AL %ﬂiIOIZIOIIM solg 4 YL,




0| ZIO|EAMHME ‘ERAEXT|NA 30 SHAEAIEHHASEH] 2 £
AETEMO| LIS 2 ZQAISHS Wi Qo HEE thu QISLICE Mty
£ BENZSAHS US| M EAMYME 0{EA|7| HIZHL|CE
EHAERMRE(F)= 0 Exprete MA £QUAE HEMs Zotst
of 5 SE(LL f)oz BERsIUALICH of EARE S22 s
AZPF E23 2102 THFIAIS] 2B SZat= MO|E 4 UYSLICE

| ES5A o= SNNZAECE EAES

[[oll
r-Lr
4
o
—0o[N
nErH
0=ro
o
=
0
e
S
|3 foi
Higg
m
=
28
>t
0N 2
mjonp
wH
ond
s SO
PN
Rl
N
[=
i
°
_|T|_

rNo[NoH oY
00
do
rdo

=

™

o‘_L'."jrlr

% 0|y tol

rO
_O'E
Pl
2n
r

E
z
m
>
iz
020
>
i
n'l'
o
03>
30

usE|7 53

>
=)
w
o
x
o
_O'E
Hu
4m
Pl
_O,E
2
03
N
]
o
Hu

0] EAAIELS 2HHY 70~80% £ROz2 EAf5tL, FAl
QHYAQI 20|15 L 0|2 FBHLLCE

=
FALE, SHRASEY), MY (E=E7LS), F718, 2ARY

EHAERZEF (02-6308-0500)

T4y 2018.4.12 24 712 Hr2 HoliRl AMEAIYT|Z el
THOY3|AF g._rﬂrliEIAH)il CHot ZpMjSt LHE-2 S8FAFE Sl (www kofia.or.kr) L
= AT EAFAAH (www.trustonasset.com) 2| QIE{Yl EH|0|A|E & 15HA|7| HIELICE
&5 (Class) A Ae C Ce S Cp Cp-E S-P
7IdMet | QEUE  VIAEH S QEUS HERMIE! HEAE  QEUS Sof| HESmHOE
e = et St | SSa7tY] Ea 71sk= = S5
7ty HIAMZ | 716k
A HIAMZ
A
3 'HO|LY
ojaLD HYUFUS| | HAUFT AU _ _ _ EHIiA| _ _ _
= 0.5%0ILH | 0.25%0|LH Stz ol
0.15%0]|LH
g A=
ol 0.500 0.250 1.000 0.800 0.250 0.830 0.415 0.200
7P 25 0.337 0.337 0.337 0.337 0.337 0.337 0.337 0.337
(ﬁ,-;{,) 7|Et 0.002 0.002 0.002 0.002 0.002 0.002 0.002 0.002
SH4H[E 0.839 0.589 1.339 1.139 0.589 1.169 0.754 0.539
$e SH4H| 0.848 0.598 1.348 1.148 0.598 1.178 0.763 0.548

F1) 700l ZIM=|A| o421, W A0 Cht MIRARR2 EAEPME 2Z5I0{FA|7| HIZLCE

F 2) 7|EHIE2 SHo| o U ZAHIE S 0| FAMEMA Y - H=Ho ALl HIE(SHAHIE & =8HIE
Aoz M SHAE HIES FYIZ MESIEZ 4H HIE2 02t HoiF # QUAFLICEL Et SHAHHHIES
EEH|Z0| Z&E|| OFLISHASLICY.

F3) sy A 5|A7|2H0] Fu5tA| OfLet FL0j= CHE S2HA0| J|EMH|E HIES Y2 ALESIRASLICE

F 4) L4 -HIE HIE2 0| RARIEOA AEE= B4t J|EHIE 2US At AW (B4 - HIE A 7IF)e=

LH=0{ MEFLCE
F 5) gy EE4-HIE HIE2 O] RALMEOIM RZE= B0k J|EMHIZ0| 0 FARME] REAMLE| £ HIES
QFESt LEALMEI| Haot J7|EH|ES Bet SUS A AWHU(HA - HIE A4S 7|F)Q2 LH0] MEFLC
F6) Wof X 28 B4 52 2= SYURRH 0§ 3/4E OiCf AZEH 7|6 B AR YA ZISEUC.
15 A 30 2 O Al 2 B2Y 15 A 30_E O A 2 9Ed
ojey s JiE7tz o2 el —— 7[E71202 H 4 FHU0) A1F
S 154 30 & Z1% : 3 3 ¥ =S - 15 A1 30 B An= A 3 gy
JiEIH40% fe) JIEINACE H 4 Fuedof AT
ot - AEEY Pl 31 JIEIIHS 1 AU AN ANE SAHE| AHEEA0A
7|1Z7 T =T =

SaZohe AAU5 JUS AYAO| 4olxH Zaaz L0 ME
L BABA " WHERR - FBEAS| - HOjSIALS] QIE{UIET0[R), BOHEIA B

—_




. HERA7|F2| EAEH

[1]. FArMEf

1. B84

O EALIEIZ HAMH | 94 =A| 2 & 4 30N Ystk= FE
BEALEN]| FASIH +AUS 6k WS SHQR gLt

X Jd2iLt d719] BASZ0| ftEA| EdEbis 232 glom, FAIYEAL el gl S 0
FAEND HHEE Ofitfet GAMAE FARSL| B Ee FAEAQ 2YS HESHA| OfLIFLICE

ALH&ARbS 20 2 FAfSkE

m

2. BEApHE}
1) 712 28
O EXMELS OHYFOl 4012 2757| U5t0 M| 2 SASH BEAAEN SAAERA| 80%
OI3HE ST, EAMEMAC| 30%0/5HE FAU| F2 SAfSHs BEAAE £Af50] F7|HOR o
HHQI ZHR0IS U 024002 2PFLICE Eet DEAME| 2BAH M2 £olof w2} 0] Ei &
Ao| raELCt,
2) O SANE| EAfSHE BEANEr] EAH

EZp e o Ezp SFAHIS

(1) Relo|d (&Y AIZHY SES 12t at7]) 2=
7[24e2 1~1.58 £FZ |AIGE, ST ZHSHH THAA,
H3H 2EE Y2|C=R StH Al 2t 7ol 2YE SH¢
Etdddoz 289L|CE

(2) €= F{H(Yield Curve) =k
UE F{E(Yield Curve) {2 HUHC 2 Of=AQl Tt7|L7H0| &
Stof  ATt7| ADPEQ| ZA(EH)E Sol zipdS FH
MEfQULICE O|F fl8i 2= S31d2ut 0o CHst A|¥e| 7Itl, &=
20lo| 7|zt Mt +ESLLCL

(3) MLH7EA] M=
ATH7R| M2 AIZ 7[cHe| &3 Ao LIErd o ZLMst= A

| Sy
EAE BV|WA | 32lo 9T BMS B/SE ExHACER O AFol ERES
SAREANE 22510) MTHAOZ NI M| Exfslo] 27t40lg THSIICEL | 80% Ofst
[42] @ £UBTM et

HES Y7 O|A7L HallA UCH, YEHHOZ UY|7t Ci7te+E
HE7HA2 LEUC o=t el U717 20SEHM 01| =0
=21 EoA|X0| 45t =27t SHEste  2k=0[o] EAskE
TZto] LI OlF AAS| EY(Rolling) &I 3HH, £AE
=4d =27t 3A siESkE A2tel MAS bisst ETFRAE
Fols AHAFAMYL|C
@ S3UH ME

T AHEZO FEA0|E AmYEetn Sct ADYEIL HARE
= Sofe M HdA[o| CHA| sEothe 7St dtiez
A0l Z2 AMEZS Diste 71H0] =2 HAS HEYC=M

2714012 2T5HCE

712F Es g oddio HIER| o1, AlF SE0 | M=
28351, In-house research(ZAb L] EZ|AMZ| ZA)E HIEICR
HAI A &Mt Bottom-up 2A(HE7|Y 24)S HASIH, ¥7|1H2= | 30% O[5t
7I2E HSAE £ U= IS M=, ZEME0 WAZER] 0I5 of|A
EAFetL

EYAEZY
FEPINIERY)




S EARMEYAO| B0%OISHE HMH SO F2 SN BEAME SIS ZEAEAMEH
E3h02A ARt BEAAIE| J1AHS| ufet 8 0[9 EE AM0| AL,

[ | 1 L-O

(2018.3.31. A, THl:7H,A2)

i 2833
8% 2 me  pszeinm mes #2 2839 % oY
= L e ]
3ty
Nithstm ZAIst stat
Nthstm ZAIst A
24 G
s 12.02~34 ~ EBAEMNSE FA28(EH
=S - ANaHte g ALV LE
olFd 19733 21 6681 09'06-10.00 Eéi@rﬂ;éoggég%; T
280 07.09~09.05 PCARMHER A REE
(&%) 05.04~07.09 ZHMARIMER 2|M3|d
03.05~05.04 AZASEIIHE Brh=s
423
EAAALBAL
st
GMHELT AP SHA}
GMIcat ZHS MA
H G
on 14.04~ & EBAEAMNSE HHUSBEL
TS . OH3F | EAIAELRR HAHR1El
245 19774 M 22 5480 1008 1703 ANONUSE HAREIE
=89 08.06 ~ 10.05 LSAMILE HHSZERE
(23) 06.12~08.06 QSR HHSEE
03.12~04.09 SE3H
T
EAAALBAL
st
2 Hthatm st st
28 z3
1244l 19791 2ol 22 13,344 12.09 ~ &a EZAERLRE HHAREER
oo 05.01 ~12.09 U3 HHASHZ
(23%) AAS

SAAMAFZZAL FRM
X O EXfAlEto] 282 BiH| 2802 MASBELI FAS 1 HE0IN HESHH, A47/91S 0] EAHIEr] ExtHet
Y E2fONZY S0l FEH AU ozt ol 8 M2 olzielL|ct,

X A710] 28UZ0Izi0| 212 A 3\ Ol 283 WEEAT|TO| BY, WHEAMLMO| FEot £2I5L IBEAYS

J
O
Ho

S 0|A| (www.kofia.or.krn) & S3t04 2tQIg 4 QLELICH
X MAREUECIO0| 28 32 UHEAI|T S JupE4It AYH BRI RERRD
AR EHEH o|¥H =24=
YTt Y E UEEA7|T 2EAE 1,862%¢ 46922




5. FAMAY 2O0|[HEE £AS] (MH7IE)

[TH21:%]

ZZ 149ak 22 249z 22 34ar 22 44x I 54t

712 16.10.19 15.10.19 14.10.19 13.10.19 12.10.19
~17.10.18  ~16.10.18 ~15.10.18 ~14.10.18 ~13.10.18

C 7.33 0.81 3.79 4.74 4.55
H| W R| 4 7.08 1.53 4.12 0.30 3.68

1) HR| (KIS 1~2 3% 65%) + (KOSPI = x30%) + (Call 22| %5%)

F2) CE2HAo £AEU HER 7|HSIAL, CIE SR +AUASHL +AUES FAELIAME HUSHA|7| BHELICE

F3) HIWA|Ro| £2E0E 28Es S UTA|F0| Ritkl= 24 3 HIE0| BHSE|R| FUSH CH

F 4) A8 2SS iSEls 4 1 HUe| He FAFAER RV S 0] FARIE +AE0| HESYS LIEE +3

YLt

M

2. &2 Eagid ¥ Az

1. F2E29E

7 ORI

O] ERHAELS SBUHO| T2t £0l0| ZHE|= AMHIAECR ExpelEo] ME Tk U
expqmoy O TS A40] 90| ZAUBILICE, SAFU| A4 LA 20| YRS HEOR EXY
st 7 S EI1, WUSISAIAL, BUSA S O GANE SAEM0 Ofsto] Helg X
£alo/ 2| OFLJBILICE. 3t 0] EAMERR 23 0132 T2l oIAESHO| w2t HFHEIAL
e H551X| ofon, E5| O3NS MBS W 23 SoN UFEAEHS fUsts

H20E Ol2AtE 50| W2t OI2HSTA B551A] SALIC
ERMEGAS ZA, A U TAE Sof ExEozM A9 JhA HE, 0[A8 S 7|
20 2893  Et ANZXRIES W0 012 F0| LEELICE E3h EXAERIA] Jials EAINE
2 wals|Ao] AQISA, MPAS U ARAENO| oIslol et 25| HEE 4 AL
2012t 22I0| S0f5t AP, EARMEIO] Sl M| T3t SHifjo] HTE ot AErAoF

=1

ysezyn S OABHE FS, SAMEIE s 2ido| st Yo HEdto] S04 okl B
SRS B SAMEs Mhsta1d0] Al S1hEZ A4310] ExpAIEte] flEaio] 500i9l Djatel
sHAlef % AS ABENANTF EAAEFS HRISHE 50| ASE EAA E9| 20| ERFAIENO| 3|

=l 4 Ql&L|Ct

=2 T MH .
AT ST SOY7|Z71Z MBUO| C}27| 20| SHOHA| SHEHIAZEE 72712
Mz o3y HEoA|0| EAAERYAIS| FHHE0) M2 Q0| ST}

SRAEAS] 0fZi0] 27153101 AtAAL Sfo S 4 gLt SHufo SEHs 210] ]
SfCI7IQE A0 O[OIS FE BTt Qs A U )] Fate ASEA U} QM= A0

40l=3Uo| SHIf7} HT7|E 4 Y&LLCE

[ -
FETT XSS
3.53% 53 (22 )

O EAPAERS O 80% Olst B A0 30%0I5t A HHESY WASASHUORA 34 2048
HEH(EZHA0| 3.53%2 653 3 5530 YT Y2 £ EANYUS AUD YSLLL mRiN M
B SUSAMLLC 52 JBS L4 4 U SO HHLICH

3 W F740lg0| BEWAS HUHO 228 WS
O H{>:
e



X 0] YIESEERE ESAEAMIZEL WR 7|F0 ME FSSYUUCE HiilAbs HofArE Ed2
ISt SIS MERE + USHIC

Jo
ot
0x
d0
oot
oln
d0
oo
fujo
el
-]
o

)

| SAMES Al AR BUERT B4 HIHOR AlR9lY, N8I, xo14]
ST Blse Mg S AEBIE 511 UL
O 2 elaize Het
- ARl AR T2 S0l 2HO2 AY IS 24s)
- UB9IE : 3B, B, UBSTAM Wi S0l F2 SHHORM NS 24
- EEO[AIA : AH ZEO[AA ALY Z1SSI0] 28N W A wR U NS St ojnE
At =]
O Z4l9] i) My
- DRl U SAR0 £ 5 HOULO| HAH S2L AMYOR OjukE A
- H|TASE 23 Jh2E| XY 2303 HelE 94
- £% ME U 22| 2Lt BUHLE AYSHL MEIZH HHAR R
AISFE
. HEA7|+# 7|EF HE
1. A
AN FTVETEY e TARAT
e HEO| ASTHSY S | - -
15.4% (RG2S 22t
o, o7t 3BASEAAO| T|E
Johe zalEt= Hool= 7|=
olat A4 SIS ZAEIE BPE 7 ojojzg xguws
3og ZustE BUS OE 2
HASI B0 HALEMS
= Z3M g

O AaASAZE 7HUAR Tt 2hA

2SMY Al H402220] IIE ASHZAZE Sl & FARIE| JHst 7tYAe] 32 5 FALES
FUSHS EOiSts Ao EBEOl ZME SHA| gieH, AaMEAZINM AE UEA dE25(Ta+3
Al), 7IEIAS E= ERIAS(ASQASZBADO o TAGHH, 2 A2 “HaXEA2 44 A4S A

6w7| HFZLICE,
IASAZ BA NYE ASHY S B BYO| Y S0 W2 HZY 4 oL [0 A bt
E.I-L_IE_I-
O EA3A =] A
SAAEOA 2T OlJol ChSHO R W45 Q0D EARE BN £BA| BN T2t NZS
SEH5t0] Yot SARMEF £3h AR O[3 AIZ0| HBEILIC
X ZMIS LGS EI[AZZHN (http://pension.fss.or.kn) o ‘EHATAN — MHEY S HZ5HA|
7| HRRLICE,
% A7) EXASO) IS ALK U 2t SOUR0) TS Tl MR MW, Soixio| KEBArel Ag| SO et e
% QUSUE J202, Solake SAME) Ciet SA12 I3k A3 Ft0] thotol ZAHETIeL He| ohe Ho| B4
L.



3. WBEATITO 29 HRYE
X O] HARA7 || MPEYEE FALTME HUSHA|7| HIELICE

HeT

[MEEAIT BA HE o)

ZHMTM: Z8LUSY HAZA|A|AH (dart.fss.or.kr)
- EZEEHM: S28LE Y HMAFZAIA AR (dart.fss.or.kr), SHE28FAIE 3] (kofia.or.kr),

ZUSHERARL (www.trustonasset.com) & THOIS|AL S| O|A]
- W7NEDM(FYETN, ZAMT): 2BLUEY S40|R (www.fss.or.kr) %
SHEZ B8 EARS| HAFSAIA|AE (dis.kofia.or.kr)
FEZE8EAIE S| HMALZA|IA|AE! (dis.kofia.or.kr) &
ISFEAFHAL H|0|R] (www. trustonasset.com)

© TAISAL g EAE 3| HMAZAIA|AE (dis.kofia.or.kr) &
ZUSHEZAAE EHO0|A| (www. trustonasset.com)

>
r
Ho
0
Hr
1
x
ro
o:lo

N

1]
(O



Hareap|ael

EAHAELO] TGS WSS

SEf0l = =5t FAH
$ | “EZI_EHAP,_,l_ uEZl_Z_lE_rn =

to) oY=
0|2 E

_,_=|:

=2 04l
ST =

HoQl QZ(THf) O A7|Z¢

=1 =

Soll SAIELICE

stoj7t 7453t

FIt2 A=HOI

ysEAT| | B
UHEA|T B mWcac
EBAE A7|MA 30 S ASAAE HAE A0026
A A0027
C A0028
Ce A0029
[ A0030
Cp AH597
S AQ411
S-P AQ412
w AR909
Cp-E BT363
Ae BZ165
317179 £5 % ey
ERpAIE
S 22 ZAUASHY)

2| 7HA| CHefet 2ol £t

T ACH, NSt FALHY2

|&2(ALE SHA|E 4 UBH



4. B9l LI ! Hit
7b BA7IZE 0 23 JHA| Ol EEst A7t @ls oF SEY0| eketed = S EOfEL|CE

Lt BAZA - HOjSAL 2-AH

[ZRIAA0 st 2N B2 S 8FARIE| (www.kofia.or.kr) ¥ AREAAA}
(www.trustonasset.com) 2| QIE{HIZM|0|R|E Z115I0] FA|7| HFZLICE]

Ct B3 = BiZEA2E 3 Yy 0 HOISA S0 TSt FFE S50 2L

X B (OHY) 4 2 LHEO|| CHEE AtMISH LHE2 A28 “OHY, Stof, MeHEah & 7|E7t A87|Z70M &1

HFELICE.

15HA|7

10



LR BY WEILE
EBAE Z7143 30 S AEALE [HAES] A0026
A A0027
C A0028
Ce A0029
| A0030
Cp AH597
S AQ411
S-P AQ412
W AR909
Cp-E BT363
Ae BZ165
2. UEEA7|F A
HAAHY HAAR
2011.01.30 - UMM EHUY
2012.05.18 - FADHE BAHIE HE (40% — 30%)
2013.04.08 - Cp a4 AA
2014.03.16 -SZA, S-P ZA Al
2014.05.09 - WA MM
- YR HY HY
2015.07.17 (EHAEYT|AZIERAUMSHAEALE [HHEF] —
E 1__J7|MZ* 30 SHAEAMIE [HHER)
2017.07.17 - BieaE A, Cp-EaEH* A4
2017.11.01 —AeaEH* MM ASEHA Tl HE
2017.11.15 -1 2HA 7 2 HﬂHsIArETg HE

[0] EHAIEIO| Ef5He REARAER| I5]]

[ R

- ERAESI|IHUSHUREALIE 2]

HAAAY HAARE

2011.01.21 - YEMIAM EEEl

2011.03.22 - BEAME 2|2 43

2013.04.26 - EXLHAMAAE = OS2 At
2013.05.09 - EXHMAA = UM OI2SAM F7t
2014.03.16 - EZHAAIAL 2 SR AR Of4 27}

11



- EYAESAUDERLENFA]
HAAHY HZAAS
2009.10.05 - UZAMTA gAEM
2010.04.19 - ZAHEAIAE AIE Y0 ME AMSEETA Y RpAEE - AE[H TN wE Hi A
2010.07.15 - EAMLE 2|2 A
2010.07.22 - ZHEA|I 2 Al JHA0)| [ SHRIAMR HE
2012.03.15 - 0] BEAMME| EAote EMAEAIRSHALEAILEA| 2 S [FA]] siR|0f 2 AMA|
2012.08.09 - 0] =l gty HA
2013.04.26 - B AR S 01 A
2013.05.09 - EAAZM & AN SN 27t
2014.03.16 - EAARM F SO AE 04 27t
3. HREAL7| 72| MEFAF7|ZE
O] ERRLEIR Z7} A2 HY0| 7tsSt EALEICZ HEO| MMEMAoF7|ZHE HotA| ¢4 UELICH Of
MEAf7|Z7t2 Yo 2 EZMMENS| 247|7HS oISt 22, EAIAfe| A&7|Zt E= TtV 59| oo|Qt
CHE 4+ USLICH
X HE e MEAOF A U™ R0l ZAHZE SHAGHR) ZIALE AFMO| S Aato w2t Ae|2 sHit(EHADE =+
UELICE ZpMISH AFRE2 AH5HQ| LHE & HUEFRAZ|FQ| sHR[0f 25t AFeY S ZESIA|7| HEELICE
4. HSEAAHA}
g AN H9 EZAERAMSEFAIGIAL
o q CC Aq | dJ
24 o ol MEA 487 SH2 12 10 (85 17h

(& 6308-0500)

X WHEAARHASBEAO RIS AIBHS A4R LHE & WTEAARO B3t ARF'S HTSHAI7| iR
5. 28HRoI
7} Hele ezl
(2018.3.31. &, THIH, )
48 o 3« 28302 =228 F2 287 4 oY
d WA S A
32
1ZCHSt L At StAk
MzZithstm Zst AL
=2 g
OFH W = UI~ I 4. o SAES Growth=45825+F
OIFg 1973 | 21 6681 906~10.09 EzAENMSE ZAS2EE
289 07.09~09.05 PCAZAIRE AALEEE
(45 05.04~07.09 ZIMAZMERE 2|MA|E
03.05~05.04 M24I8E/IYE BIIER
243
SR A2 EAL

12



5|
ANt AFst StAL
N3 ZHSE AAR
A C N ]
28 14.04 ~ 2 EZHAEAMMRE HH2EE2H
_ = 12.03~ 14.03 HFZ|ERAIEISE HHUSL1E
-I?-}d_ L_=| lHol i | T I__ll_O —_—L—O ==}
=e= 19773 A8 22 5480 4006~12.03 A2aiiieg HASEIY
=89 08.06 ~ 10.05 LSAMIRE HrLLRH
(CES) 06.12 ~08.06 [ZALE HHSLE
03.12~04.09 =EZ3
425
EAAM2EAL
Shed
_ b B |
A MZTstm ZEst it
28 =
2
Al 1979 B 22 13344 1209~ A EYAENMSE HHUSBEE
g 05.01 ~ 12.09 ILEH HAHAIAL
=) AHZ
e ERAFASEAL FRM
X 0] EXfAEI| 282 B} 2802 HALBEEI FALE | HEM THHSHH, A7|Q12 0 EXFAIENS| EXfMEF 4
2 U EOAIZY SO FEX-SAX AS L35t YASLLHROIZQILICE
X A7|e] 8ABQI40| 2|3 It 31d Ol 283 BEAZ|TC| W, VTEAMAS FEO 4082 IEEAH
3| E0|0|A| (www.kofia.or.kr) & £510] EQI8t & QI&L|CH
X HULBABoI0| 28 ZOI RBEAT|T £ MIpEATL UHE JBEA|T 28FR
2184202 oo 2N
MItE47L FYE HSEAY|T 2870 1,86221% 469242
[0] EAMAIEIO| ERf5Hs REAMAIELS| HALHROI]
- EHAESI|IZHAHSHEERLIE[AA]
(2018.3.31. SR, THef:7j, 212
= 2835
4 E,;" APl 28x0I0E OE28 32 283Y U 0y
= UHEIR 4 AN
Sked
b B |
HMCHer . AGSE SHAL
MCHet . AYGSH MAlez
e
2o 14.04 ~ Az EHEMEN?%% éH?J—S—%E—‘?‘—EI
~ o E 2
= S ’ 10.06 ~ 12.03 A28 YHLE1E
(£3) 08.06 ~ 10.05 LSAMI2E zAUg=Y
06.12 ~08.06 [RIALMRE HHSE2E
03.12~04.09 SE2=3
A4S
B2 EAL
Shed
b B |
Mtsta ZEst st
CE 3
Al 19798 289 13 3,643 1200~ 3A EAEAMRE YA GEE
CED 05.01~12.09 CHeSH HASYH
A4S
EAAMM2EAL FRM
X A7| DEZFAEIS| 282 BN 2802 AHAUSLSEHOM LY, A7(Q12 0] ERAEIS| EXHF £2] U EX[OA

13



AA Sof| RoA- AN GBS L85 WAL MTOIZQIL|CE
x Ap7le| 28Rolzel 212 27 314 O|L0| 283 HHEAT| T BY, YHEAMM| FRO} £UBLS FZEAY
3| EM|0|A| (www.kofia.or.kr) & £3510] EQI8t & QI&L|C}
X MoleaMBol0| 28 0| AFEI|T = NI4T} OFYE JBEZI|T 2878
Hole gm0l 2N
MItE4TL FHE HSERY|T 2870 46942
- ERAEZUDEAAIE[FA]
(2018.3.31. A, =7, 24<)
24 2gsg
o
y9 5 M esmoine  o=gs 72 287Y 2 oY
= AR IR+ AN PR
3t
MZThsta A5kt stA}
AZTHet ZAA|stat AAL
71F_jl
3ol 12.02~33  ERAENMSE ZAlog(EE
~ 10.09~12.01 AMMZIAMLRE GrowthZAlL8oEH
o —- L O LS =) [
o|¥ 1973 %?’f‘ 13 2,254 09.06~10.00 ERAEAAISE ZAlQgEE
(&%) 07.09~09.05 PCARAIRE ZtAtgEE
05.04~07.09 ZIMAZRMMR2E 2|MA|E
03.05~05.04 AM24ME8HIIYHE HItR2HE
A%#E
EAAA2EAL
X A7| BERPAES| 282 El3j| 2802 FAILE 1 2H0|N HESHH, A7(Q1S 0| EpAES| EXtMEL 42 U E3}
OAFZH Sof| A -s4A HBte LsiEts Ml MTOIHQIL|C,
X Al7|o| 28XB0Izjo| 2|2 34 314 O|Lfo] 2835 RFEA7|TO| WA, AFEAAA| FEO 40150 ZERRH
3| EH|0|R| (www.kofia.or.kr) 2 S50 Stolgh 4 QI&L|CE
X MolegMsolo| 28 20l AFEAI|T = NIpE4T) OFYE JBEZI|T 2878
Mol g Dol 0|t
HRtE4T} OFYE YHENT|? 2878 1,86292
L. MolegHTolz 212 #Z LY
4 49 2872 H 1
Aol7| 2012.08.09 ~ 2015.05.26 EINE-X-]
or= 9] 2015.05.27 ~ 2017.07.26 ZAR2
0|t 2017.07.27 ~ 34 zAeg
2N 2014.08.29 ~ 34z HHEL
[0 EAAEN| ERp5H= BEPAEIS| MOUSBHBOIZ 22 HA L]
- ERAEZHUREAE[FA]
4 9 2872t H 1
Aol7| 2012.08.09 ~ 2015.05.26 -
or=9] 2015.05.27 ~ 2017.07.26 -
0|yt 2017.07.27 ~ 1A -

14



i

Ho
0x
foi
N
I
>
o
(0]
N
O
Q
rat
=
I

T WBEAIITO BF Y HEH : SARME

2 #60%0|e FA160%01d, HE40%O0[5t

>

E2AES7IMASAR ERAE
SAHLEA 3] SHURERME} [FA]]
80%0I3t 30%0|5t

EAELT|HA30
SANEANE [HAEH]

o
O] EXAELS mufE4o| 0|2 Q150 7|Z7IZ0| CHEAL Muj4asEvt CI2 oy Z20| 49=3

—_

o

LAsh= SFH FALIEICZA 0 RAMIEN0| ERot S/RY +ASH2 of2fier ZELICt
s F 7142t
ASefA (HEIE 1 A0027) 7tdAIske glom, MR HilssEIF AEE fUSH
CEaiA (MEZE 1 A0028) 71dAE2 e, HilleagTt AR Y sAUSH
CeZ28{A (MEIE :A0029) QIE{Lll

|22A (BEIE :A0030)

2 Sol0] JHstE SR
A% 10 27 2 BOIA T3 38712 U BAIBH A 10 24
P12 53 13 BUM YT 713 Y B, BE

20| 502 Ol el

i3

ol oo

CpE2iA (HMEZE 1 AH597)

ASHIE A 20 20| 3 Y ASHIHABY A 40 20| 2 0f W “HIA
27zr 0l F1R

SE22iA (HEZE 1 AQ411)

UHEASHO| Y50 ENFNY S LS M (PYIBEXY
2= A7t AR 2240 THIAIA] B20R JfRlst EAA 1
OB SHTNLLRE FToH SAZHO IIUSHDA SH= SAAL

S-PEaA (HEIE :AQ412)

ASKE 3|20 20| 3 U ASHHAYY Al 40 20| 20 T2 HIHZ
AZIE S3i0] JIUE 4 9UOm, YHEAZHO| Y50 EASHY
Q712w SAHEYTBEAYANE A7t A 2ef0l TojA| A
of BII0R JIUSH SAR} WRBORN SXSLEIE HRER| o
SOIZO ZIUBHDA SHe EAfAF

WA (MWEIC : ARIO9)

THfBIAR] UYUE ZPAMBR|YZ U SHIHLE

O
ol

— ASHE A 20 29] 3 U ASHHABE 1 40 29| 20] [ ATHE
- E.E_ A J.L-IEiE : = (=] = oo
Cp-ESeHs (SIS 1BTI03) e ‘e5i0f sjeler 4 lom, OIS Sof0] 71ste i)
Ao ZEA(HEDC: B2165) OIE|LS E5/0] 718t 4 QIO MABIALET} ARGl A0Z




Ot @A 2%
O EAMMELS HH233Z0) Q73 DAHEAMES ALEAAEIORA 0 ERAEN| ERSH RERAELS
OfzHet Z&Lict

[0] EAAIEO] ERpSHE BERMMEND] 25+ AR

SEALENY F2 B L M2t
FREAY H#E 60% 0|4 £zt
EAE Exmx Ao LB RApAEEHO] 60%_ & SRR R0 Lsts 012t
Z7|HHZA AS L A2AE0| [E £AZ FASLCH
A =
ERpAIE} H| 2 R| 4 KISEZa{1~21E3 x 100%
0] zoeziMzr u ~EEHQ FAR ASAQl AYLY U2 RYHQl o5 STt
. ofsiztal - Al 2R DL EMS HIEOZ AXLRY, B8R, f3d
e Y S Y-S ArM QMY HWolsk= wyE Salf fI”EE SHLICH
FREAME  FA 60%014 £, A 40%0l5t 2t
ExEH FA0 60%01e EAGH0 HlulA| £AES 25k RASAE Y
2 28I
H| w2 R| 4= KOSPIZ|£=Xx100%
Ed{A -
EsiAE - E7~WE*1H“°| 60% Ol&2 =i Al £AI5H KOSPI A2
AR AEES zulh= A £AUE HHE 7ot RALIEYLIC
EZfAE - I B é*é*—?— ol W|R| 44, AF SEO |ASH M2
[FA] zoezHzt o 2851, In-house research(&lA LQ| 2|MA| Z2)E HIEOR 74|

ZH A1t Bottom-up EM(HE7IY EA)S HHGIK, 27|z
7IAE dSAE = UE 7IES M, 2H5I0 W72 ofstolM £t

- A% ES| BUEYT BMS HiEoz AR, ALY, 954
I3 S SIS AL QIMEHD BIISH: THS S5 ANTRIS FLICH

7. BRI EAZH
0| BEAMIERZ HAIHY HAZM2YAHASHM 8sts FE FANYALIE Ao 2 FAlsts ZEARIEN
EAL510] a8 6t AE FA02 FiLCh

% H|WA|$ @ (KISZA2H1~2E X 65%) + (KOSPIZ|4=x30%) + (Call22|x5%)

X J20Lt 4719 EA2H0| BIEA| RS BYS glon), FHEAUN, MER, BojEt S 0 £
AME} PR Ofnfet PAME EAUTO| BY £ SASH| SAZ BB OLIFLI

8. HYFA7|He FAITHY

7h =3t cha

Sy EAH|Ig ERA 2A
1) BEAENS]  80%O0[5t - EMAEZRT|HHZSHDERAEHAYH]
T 30%005F - EAAESHDSAMEFA]
2) MEteizt . ] -

AlgHEd A ZAM| 48to| Ao olat A
DSAYALLO| HaH b H OAIMH A 268 ZA| 4 o] HAN| o5t 7zl

16



» TVIHE (302 O|LHe| 87|t T7IAE 720 2fst AH=SSK)
3) FSYAtLt > SE7IOZ|(U7] 1 LRl &F)
4

S|Z AL oj

ChEel ZR0= 12l 1)2| RAHIES AH&3A| OtHg. Cia, @ F 62 FRul= FAHIE A& 02| 7|12t

15¢ O|Li= &
@ FARE 22 EYLZRE 182
@ FARIE sA7|IZF S22 01 13
Q@ FARE Aot S22 01 13
@ 3BYY S FA510 F/HEY = AIFFIL 42 FARLE ALEEUO[ 10%E 2ot BF
© FEAER L FASH S /HHSCE 1)9| RAHIES fltotH &= 4%

F) RAUYE BAHES FALE AMEHS 7IFOR ME

=
-

r

-

[0] EXtAIEt0] EXISHE RERRAERY 2 E2t LA

(1) EMAEZT|HAHSHDERAE 2]

T FAHE Sy =

E0 olsted 21 2E = Helo| ZAeh )

1) A 60%0|& P A (HEBIISE A-Old, ARAE, AHtRSSHA 0
e TAEl= AR, FEASHEHERAH L= FHAISEZ A
)

> AR SIOBELBO I3t ALRSIAA w2t BT A
40%005t v FUNYUARSISARY EE FTFUIFTAHO| 02t wHEE
FUANGHAL LYY e ZUNYSH

2) ArtrSst

22

3) Y= 0leSA  40%0I5t

THAYAE
4) HEB oofol 2 > MSZANE U M2 o3t FUTHYNEC A HAOIL HAo)
U TAE FTIIOl 1, O|AE, AR, Tl EE 012 J|ZE Bhe 24 SO AAE
10%0[5t
] sop oy B AI11029] 0 of3to] Nsteiapl watet 4ol
5) ZEEt > MOZM218t0] FHO oJst WSS
=
s 30% Ok b AALYBEA|TF WHASAEH
6) BOIZZIE  ZAEZUo . ol BiHASs 1o _
e g o SEE 2R 0| Bohew 22 2702 HEste 32
7) Sy Ze ol 50| & 5 7S ASH= 749
e : > B YHYIZH 30| BUIEE WS Z7OE Uit BL
~
EXTETT
8) 3 tHof TS b EXMENO] BR5H SHS o
50%0|3t
9) ZH Y 20% Olst b FA|, HF, AARLSIZH, 0120] FHO| ofst EAFA| Y
10) AEteizt W Al A 268 24 4 82| FHo| o3t Az
LAl 7424 SIiZE (30 OlLhel 287IEZ YIRS R ol AEBOY)
1) RS - > SR7ITOIRI (27] 140 Olufel AE)

17



HE0| ofato] Hel J ]

12) HHSHE 2 JIPTREYEAHO O3t HHIBIIVHOIET} 0TS HHZHoY Ot

3 F43E ) 2t AH Y Ol SO HUSLE I3 BIIF B0 SAMEA
02 ASZU FA, FAZRUH S2 ST £ QUCk

Q| 7|2+g 15¥ O|LiE &
O FARIE 2(22YL2RE 182
@ FARIE 2A7|Zt S=2Y O/
Q@ FARIE AP|Zt S=Y O|H
@ 3TYLY S FA510] F7HEY E= SHRI-AIL A2 FAMIE AEEHO| 10%E 2itoh= 3%
© FAER L EASH S9| JHHHTOR 1)~3)2| EAHIES IUSH == 32

Lt) CH20ll siEsh= AMRE =7HISHA| 92| 4)~9)2| FAGIES 2ulste FR0= ZUURE 37 MA[(R
= SO= HE0| 27kt FAI YA O 20| 7kt AZITAN) = 1 SEARE0| Aelet Aez =
@ FARUER LY Sol= FARLHSALS| 71 HE
@ SFAMUES| TESHA|
@ HEHS «d S H|AA
@ SFARUERL| S5t= SHS

)L

WS HOI0| B i HEEHY
©® 1 ol SATHYAA| 271 2E glo|
Ch SXTHAAMAL] ASTIISFO0| oI M3t A8Ty

Lo o = = [=]
Z|2SIEIUZREINE O|Lf MEst= & FAAL ESE f[et &t 225 F5t0{0f &f. Ot BE SO=
3742 OILHoll 3HT FAH YA 2420] 022 AR0= LEFHALt SHolsto] |72t Hd & Qs =

2|1& 2Ystofof g
F) FAUYE FAHIZ2 FAE AUEHS TIECR HE

(2) EBAEZADEAME[ZA]

e ] FAHE FAY 24

> A 4 2AH 49 7o 2t AZSE F B A 4 24 8 | Y
it HEE SHUNESH(FASEY

DAREE o ol o BB & Apsun v
(741 5) ¢ ol =t oAl was 2 U SANZ JIABHE 2il0
gast 22%)
> A 4 ZA 3 5ol 70l Ol FAEE, AMHSE, S4B
50| lsi0f 247 ARSI Holo| Warst )
2) 2 40%0i5k > AHENSHIISS A-Ol, ARAE, RSSO
meh wHEls AR, FUNIHULESUY Er FUNYEHS A
2)
S ) AURSHOTEE Ot HURSIAL Ut Dass A
) 40%0lsk > FUNSHARSHSMY = FBFUISBAN T} Walsls
=2 FUNPHAT LR T FUATE
3) YEHABEN  40%0l5H
5) %4 % UEEAZ > W HSZAIE U A280| Oi3t FUTHAEORA FA - YOIt
WEmE Y a0l 241 2| 71, O, AIE, TSl EE OIS 7|22 ot A4 5
T E 15%0/5t ol Al 2
) sorsr " AT1022 0] SIS0 IR s Sol5
6) WesAt > MOZH2150l | O3t WeIEAER
32 %01 > AEASTUSATIR WAEHE
g SRR ) sus wwi sl e 22 2202 desis 29
8) == - P S AA7|ZH S0f| FOESH HS RAOCZ DjASHs AL

18



23 2%9]

23 r ° = - EZIAERHAID| HO5H= 22 [
10) 33 2 20%0(5t P A, B, ARSSSE, 032 Y0 2Rt FASHY AHY

Al | 268 24| 4 29| wEofelet Azl

ol _T'_ —1 o a1
12) S=a2pAt » T7ICHE (30¥ O|Uiel 287 _E |22 7120 2fgt =5 0d)
» =871 (2H7] 14 0|'—H i)
1) Tr80] AU 2ol 1)~4)2 EAHIZES X85t ONIE. T, @ U GO ZL0E SAUIE HE of

Q| 7|12t 5°' O|Lf= ot
@© FEARE 22EYHLZRE 1
@ SFAIE 5;a|71|7|7+ SEY 0|1
SALE A7 |2 SR O] 13
@ 3010'IOI EOl- |—1'|°|-04 ijI-A‘IZ'I —I:l—l_ HZ|i4:|'L7|' 7|-7|- _'_Zl-A|E|' ZI- %__I|19_| Oﬁ)g _?_]l_l-%l-.% 701_?_
© FAREY LR BEASH SO| 7HHHESOZ 1)~ 4)°| EAH|ES fIH5H == 32
Lh) CH30 sigsts AMRE =7HsHA f/2] 5)~10)2| FARI=E zulsts ZR0ls ZUALRE 3/HEIA|
(B SCE HE0| 27hs8 FAIhA2 O 2Z0| 7458 A7) & O FAfet=0] Aghet A2z &
@ FARELLY| S5k FAILHSAL] 71 HE
@ EARLES| LR A
@ E—I‘E-’,L]OI AI%OH = _]E_lﬁHAI-
@ SFARLIERRY | "_h_ SHS Lo |
® 1 S0l FAheArte] 27t #HE §lo|
F) FAUYE RAHIES FAMIE AAMEHS 7

7t

—

-

—

r2 r pjo
o i

-

IF"'

Lt FAkAet
HetEAYAtE O EAMIERAE 28 W CH30 siEst= RS Sto{Al= OfL ELICh ChEh, #MdE %

YOI GIHO= oIYsH HOojl= Tafstr] OfIgHLCt,
e e

> EAME AAAEU| 10%E Z310] B AW 84 20N Hots WHEAUAS Of
BARI CHZOl WHOR HAHIS SHo B T, YBEAURC] thRFL ATl
OBEARNE Cigel Yro2e 288
- H172 W28 A1 500 K
- BjZS 04 (G 27|

-|_°|-J

=
°c>H

Ofati2rA2late]
ef

™
o
=2

[0] EAHAIEIO| Bt RERRAELS] ERHAEH
(1) EMAEZI|IHAESADSRAIE ]

= LHE

P EAPLIEN AFLEZAUO| 10%E 2At510] B AIYTE 84 Z0f|A Yot HUFAIZAL| Of
ol 2tA2lat Chgel ¥ 7 = &9l o, UYFAYUAL| hFFELE A ES

_ )
1) ORIl o upo o ot A o
ARl OJSHEAQIZHE Ci2o| WMoz s 283 4 girt.

7zH o ! S
- H17Z2 A28 A1 R0 E B UE
- BiRAR i (S Y71 20| Bl AE XAUOR sk Z2E LTILH
7h FAUE SOl 10%E 25t SUZTFO SHEEASE H4e, Hst=z
HAIE S=d GIE3M, 7IPUSSE 22| 013, EME - o5 - S8/t Y5
Of 1A= @ 2ol FAsk= &el. 0] 39 YR S0| st SH J A=
2) s23% SH((3 gl S0| A A =S AHAE SHUESH ) AZSEHS AlQlet
Ezt Ze 77t EQlzEOR B

Lt) ok, Ef°°| 4= 10%E 2ot S2E= SH FAE 5+ US
(1 ZH“_f—§~°—.”°l 100%77f7~| T2 2SS, e=2dSeYSE, 35U Helee
Alg= 230 A

19



(2) AHLSAUO| 30%7A| FAf: AYUZTH, E+-HSHCE=ESHSALYSH, 7
7t Jelzel dEs 230 A AQ) ¥ Ay HE uEt 2FE Melo] T
ot S (CIY0S3H E Al 11|79211|2°*11|52 Zt 59| 387[20] 2 - of
of - S L= Qe O30 i), E A 11I79211|25*11|5§ tSRE A
NS S87IH0| THG OF - FEY HIS3M E= A2 ES8 A - of
2, H AEE H79RAM2HSS 7t=, O=FRE ALFIHA|Q| :'*37|4-*0| 2o

A, BAGENL7IF 7Y s T2t FAA B2 S 125t0] HA|
dzez Yot= F/F B NP, FHNIHERSASAE Ees o=
SESAEY ME FHAYYAFEENE E= FHAISHGFHAGUHARS
StelAE| [E FEHHIHEFSSSIAL %Fi*ﬂz—E—'.*%%%MEOH e ot==Eg
8SA B HAIMTOIM Yot 287|1H0| 2SS 23T FHANISH), B Al
A H79ZH2SH 527 SRE ALSTHA| 2] ﬁ"éi()ﬂ e =870 2HS o
St7Lt O 2] - Of|EFSH0] S8 A

o

7 AESUTSLES] ohofol T2 SEEleN0] EAHSte] 2B F3HE
AUS B 70| 10%S ZU5H0 SAFHE

TIFAHARE
?';)Z HdeE Lp) AHAHZHYUNOIPESZ | Ojofet 25t 7| 2AHE & SYRel S0| Last A
A ol SO0| wlist S@D} ATE SAHWESH ZehHo| JHHHSO = Qlst AT IH
O] EAMLIEL ZpLEEMO| 10%E Z1fot0] EAlol= Sl
7h) HSEASHO| ALLZMO| 40%E 2Ifet] FARE £+ U HSEA|IE(E H279
ZANEL| o= HAFAZ|F =)ol AUAEASH E7~f3|~— e
L}) O] FALEN AHZHO| 5%E 2SI AIZRALEAT | (ALRHSEAL7Z |0l oS
St QUTAIRASEA7 | 2o ALEASH FASHE WS
4) ULEASH ChH ZF AEAZ|Fe| HEARLez 22 ASEAZ|(H H2792A1¢e] 2=H
£t SR 2EHo| HUFEAMSH 52| 20%E 2SI FAfSt= A9l o] 3«
HIg2| AL At EE 7I8eE &

2l) O EAfAIE} ALMEUO| 20%E ATBH0] HEEATITO YHENZHO| ExBH
oL, it AYALYTEAT|TO| WHEASHO SALEL AHMZU| 30%7HA &
A 4 g

5) ZFAIGAL » H AP HB6ZR0M Yot= ot=E 2AISIK UYFAIHALL| AESAIL LSt S

AESAL 2 %‘?;l S FSote AR

CH2Q| slidsts dR0lls FAHIES 285HA| OtLgt

b cthsol sie 5I~— A2 =7HESHA f12] 2),3),4)¢ 5—7\#.3_ £ Zdiots ER0ls 2ALFE 3HEIA|
(B S22 HE0| 27F58 FAHLHSAZ O 20| 758 A7) & O FAfet=0] Aghet A2z &

@ SAAEMO) S5 SRR 712 HE

@ EAAIEte] AL

® TEH| MY 5 B2

@ EAAEYMO S5t ZHS W Holo| By T BEShY
| ;

® 1 2ol FALHIALS] 27t S 8
(Lh 2),3),4)-2h) 2| FAHIE2 UYFAZIFL| 2|z SYLRE 1VHEMA = HESIA| OfLlet

(2) EHAESAHREALEN[FA]

7= e

2510 E AlMY 84 RO|M Yotz HSFEAIHAL 0f
o CH=

A EAARLQ] ZL
1) O[aH&AQlzto] A2 ZL AE3|

A a1 = <
-M17R A2 M 130 ME S| iE

- EHiZAR O (S2EE 2712 20| 0= XS 2O 2 Uixsh= PRE et

N

) suzs 7h) EAMEL AMBUO| 10%E 25101
Q)

°= EAE Y=Y oI35, 71025
=3




ZE( P 50| WHF AEBHL VAH ZHLS
F

= o
SH2 22

Lb) CI2t CH2el ZR0ls 10%E 2050 LSS S0
(1) AHAEZHO| 100%77A] EA} @ ZHZH, SHESHES
AEe 238 HA

(2) AHLSAUO| 30%7A| FAf: ALUFTH, ETAHSHE=2YSAAESH
7t HEl=el JetE BEt A He) 2 AY YE w2t 2 Eelol
St 02 (71FUS 3 L MY H792H 28455 2+ 59| F87|20| &l -
of - S L= Qe O30 SlY), E AP HT79ZAM2AH 52 JHERE] Af

MLl 287I&0| Tt 0F - Y HESM L= AE= E3e A -

I

—_

=, B AlA™ H79ZH28H 52 Jt=, OISRE ASTHR(C] 2870
A, BAGENLTIF| 7Y s T7IL B ES S 185H0]

ne X
o @ 1jm 2 o2 4

IE o2
>

HFAOR Hate Iyt WS WA, FUNYHARSHIINY E= SRR
FETAHO W2 FHAYHALLEY Eo FUNYSH(FHNYYELS
SHEAMHO| TH2 ZHANTHASSIIEUL, SRRATZTAH M2 ST
SBA EE HAHPOIN FE 287IEO0| TS BB FUNYSH), © A
Y A79ZA2TASEIIBRE ALRTIAIQ| Yol 2 27IT| SHS CHof

St7LE 2] - Of|EFSH0] Sk A

(3) SE™Y S0| Tt A2SHA H S0| T A
I

S Zeh) 9| AVIEHHIZO0| 10%E 2ifst= 8%
Nests SEAYE E= ol SEAYER
HS O AIRZUAM ezl 2E 59| 2S

o =
22 g Bost HIER AMSH, IEZEYS 7IE

Nzt AE) RAS= 82

X
[

A SHOE
7HE IS (A2 AT}

of 2[ZA7I0| &
35t 3YUOE Lik b
RN

> ON
rH

XN A

[0 mjo
fu
i
02!
o]

3 SUHRl X » SULQI S0| WS 25

2 240| 10%S X306 EASHE 2

2 I
FAHHBATYLOEFC| OHOHo| 2 ARE7IH0
FAHSUS W 7tHO| 10%E 2SI FAlshs A

o _Ql

TFAHARZ S
D wesE L) ZAUAATAZ IS

HiL- O
SHG7I0| FEAFLIE AHLEZUO| 10%E 2AI5H0 EASH=

o oo} BHRASIO 7| ZARA
= SH(T WOl S0/ WS ZUY AT SAZ TF)o

=
S

N0

aa

7h) HHEASHN AAEUO| 40%E X0 EAE & 9
A=A EAfoh=

ZANEL o AT 23

A
L
yu—

AR (E #1279

=]
Lt) O] FARLIES AHLEZHO| 5%E 215 MEYFFAZ|F(MRZESFEAZ[F0 &
Ste TARAUSEA|F ZE) Q| UFAISH| FAtcl= W
5) HEFASH O 4 HERA|FL HEAMLULRE 22 UYHEAZ|F(E A2792A18e] =3

£ SEAZ|F 2ehe| YAFASH S+2 20%E 2150
HIEQ| A2 RAfsl=s €2 7|F_=2 &

2f) O EARAES ApAE
B9, CiEt HAASYE

[=]
Skt A o
Zl.ol' ol

10
o
o
4m
Pl
o[
H

LE 27|

EAst= &l o] & 1

Mol 20%E ZAf5I0 AYEAZ|F2| HFASH FAfSH=
2 Hof| FARLED AFLEEHO| 30%7HA| £

6) HLFAIGAL » #H AYYH HB6ZNM Hoh= SH=E 2ISHH AT
AESATHSH HS FSote A

AFARLO| A YB|AL} LSS &

—_

CHSo| SiTst Z20ls EAISS H83tA OfLIEL.

h Ck30ll siEstk= AARZE =7HSHA 22| 2),3),4),5)8 FAEE 2ifehs ER0l= 2AURE HE

TR (RE SO 20| E7H53 SATHANLL T HE0| 7Hs53H A7) =
zg

@ EAAERAO) S5 SATHARAL] 742 B

@ EAAIEto] A

® Tl 4 5 He|Ar

@ EANERLO| 45t ZES WS wolo| Sy T Bushy
| —

O FARGHEN| Agst A

X2512| ORI,

21



0. WBEAT|TO| EAHY, EALY U £72

7t E2p 9 Qe

1) EAY

0| FAMIERZ YA oS 67| 2I5t0 AU F=2 FASHE ZEAREN| FAHEE L]
80%0IstE FAfot, FAMUEA L2 30%0[5HE FA0| 2 FAlcts REALE FARSIH 274
o= MYAQl A20|5 A 0[RS FAELICE Eot REAMIES| 2EHA| WHE £20) @2t 02

E= &40 WMEHLCE

X Hlu A (KISZ11~2H x65%) + (KOSPIR|4=%30%) + (Call22| X 5%)

O] EAHLIENS| MufH|u S 9ISt 2t &2 H|UA|+E AMESIE UCH AlZdE L EXMEfo|
HF S0 2t o] Aes CHE Al fAER HE E £ USLCL HE Al HuR|$E
ZEEAHS| (www.kofia.or.kr), HONSIAL Y RISHERIAR}

(www.trustonasset.com) 2| QIE{HIZTO|ZA|E 2t 1510 FA|7| HIZLICE)

X HWZ[$ MHAR @ QA F2 Exfot= HAY DHEHEQ} AHHAIZ £AEIS| JHs H|WE 25t
o KISTI1~2d A4+ HuA$E Yot FA| FE EASHE ZHEN| EASIEE SHA|
2 st HAUAMO R LIEPH 4 QI=KOSPIA|4-Qt9| H|w 7} ZHASICtT T[] H|WR|$Z2 MY

St¥ELIC.

O EHAESIIMASAREALE [AHAH] 2| FAHXE
(1) =018 M
2Lz 1~1.5 #ES RAISHE, ST ZHSIH HAA, dSH 2ES H2C=E
StH Al w2t /ol 2Y¥S S5t B0z 2ERILIC.

* FEl0|1d OS82 Y)

F

SIS THES| 2E UTNE AHS ISt Tjots TE| BE W34 wAA|e
T2 5 #3490 AZY 522 TRstn s HUoR |, 4ol U mEZal
meh ZFELCL OI1F S0 39 97| Mol P FHolMe of 2.7dLict) Mo
FaMEs YBEY 4002 Kool Z4E I ASGENE W MHAIIA

(2) €E F{E(Yield Curve) =k
UE FHE(Yield Curve) M2 ATHAHOE DfHZAQI DH7|AZH0| EAE S0 ATV AZE|EQ

SA(EHHE S8l 2ueAS Foks HFYULICE Ol 25 2= SSFt ofof| Cist

\i

(3) HH7tA| =
JUi7ka] M2 AIY Jtie] &3 Yol HEe of ZAstE A 2ol o= WY

o
T3E E2510] AHHoZ XTI YR £S5

mjo

|2 24 M2y
S ATvtol O[ATF WA QUom, YuHOR Tt 24 MAIIHLS QB
wak el St ZOISTA Ofx| So| Zai Hoixso| IHski 327t sksiol

A20|ejo] Hlsts Fzio] WZLICL OlF A9 £ (Rolling) &2t SHH, $AE

22


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

rx
0z
o
ol
N
]
sl
_o'h
Ju
_o'h
rr
4
r
10
=>'J=|
rH
mjo
=2
4>
_o'h
2
Ml
o
ol
]
i
qIr
|
rr
2
rH
4m
Pl
2
Ju
oo
r
inl

= [l
E
=2
n
>
4>
o
ro
il
rr
_\'l_
o
_o'l_
=2
or
%

— X
o
Hu
N
N
k=)
NC
rlo
2
H
mjo
=2
4>
_o'h
[
N
N
k=)
o
ro &2

0 EAEZUREAAMEN[FA] 0] SR1HE

WS = gAF Ao HIF|R| 1, AlY SEO| |USH AME 2835, In-house research (S|AF
Lol 2|Mz| Z2A)E HIEOZ ZA|ZA M1} Bottom-up 24 (HH7|Y BM)S HlisI0f, 7|z

I2E 4SMZ & A= 71YS HE, EA50] LHATHA] OI5to|A] FEAFRILICH

[
TESH g ME U 7R FAE s 7IgSE UESHH TIY HEHUED RasH 7t HE2 20t
8|

2) flate| M=

O] BEALE2 AIY A#| RLEZ I} 24

Al

= HIE2 2 A9, H8%™
st Fotols wtdS Soll fldelE sk ASH T

I —

0 EHAES7|YAZADSANE ]9 A2 ¥

- ARSI AZAE M2 FH0IM 202 AIY YIS HAst

- ABYUY : TM, SO, ABST AMA 2 SOl 22 EAFORN ABUY 245

- AB20IAIA MM HBOIA AIAH JESo] 28NN A A BF U A2l ot ofRE
N E!

- PRI U EARO| F2 S HOMO| HAE Z2L ARYHOER j0iE H
- HIASE 2K JI20 MY 2} HIS |
- £ ME U Z20| ALK 2UANS

=

L. 4017

O] FAMIERZ FAUER O] 80%0ISHE HE SOl =2 FAfcls RFAMIE0| FASHE SHAFAMIE

(HHEEH L2A EAet REALEO| JHAMS| M2t & 0| £ £40] ZYELU L

1T —-O

23



10. HERA7|2] F2tel™

== 2ot ELICh mEtd, FARES| ME Ee R0 ot £49| 2/20| ZAsHH
FAZUO| &4 WA Z29| 2 HHOE AL RESHH, HSFAYALLL TS S O FAAE
S| CHSI MUS AR OFLBLICE, ESE O FAMIERZ KRS/ 482 &= 2

2] 20| [ME oS SRR 2 S0M Hilisi= R0k HSAESH U2t HiaEESAIE 236
A| GFELICE

Ofeiof LHE2 O FARIE & FAAl HIEA] AR|5H
O] EAHLIE| ofgt FAF2 QIS0 e + AU 2t = Od

Ofeiof FARRIE2 O FAIEO| FASHE REARLES| BEARIHS ESI0 AHYSIASLICE

7. ol

rjn

i)
ma
do
ok
ujn
fo
0x
=
ol
sl
=
_O'E
Rl
30
[o)
i
o
&
lo
=
0f0
o

£ Sl F2Ug
exomy O FAUEIS NUMTUEOR oW 3T ol HSAESH U2t HSHYBA 2
ret SE SAl QLI WiehH SAeEol Mg EE URo| Cfet S4e| S0l ZHE £
e AZ0| A4 UR| 20| 9IS HHOR EAAL HESH T, WHEAYAL Hf
meE SIAL S OfF TIARRKE EXAA0] CH510] M2l 27| ORgHLCE,
Amels g EAMETHAS FA A3 3 THMAE SO EMEORM 20| J14 WS, O3S 5 7|
sl B ANZHAIES| W0l 2 QITO| =HELICL T3, SAMERMO| X EXTHAE
5 = WSl P, MSAE U SN0l 5 et 3H5| MEY & L

BRGS0 EAMIERR HlEAS £018S 2E3Hs QHA EXME0| OKHLICL BRI YE
2ol T4 9 Z2 UIST A7 LS 2 9low], oo w2t BlmAlReto] 40iF 2| 20|
2| ksy A 4 YU

o EXNENN EAfSHE M, ZOTMNE el S0l 0N LHEIALE HHNTHY)
gl UUSHY, WRAE U MBMEHO| o5t SOl W2t LB HehATiO| NBST i,
=eTE HLEOY, S SO BfAI|Z QIF Y|SHIS WA S EXRUTY Auo| w

Lt E4¢1
e EASIEe T2

of ERfAIEre R A U M SOI EASHE DEAMEN] S| ol T ALY,

- M3l Y FYAE S0 W2 0| ZE0] UBLICH E3 HEHY Y HTo| WS Ol

e S AHMZRRIO] A40| WAIE 4 QloDl, ZMHE st So| WM stz Q13 U=

S

O] EAtLIENO] HGot At &, s A R&ANL| BE, S1o|4d, SIAREE|Eat HA| Y
e DA 2 So= Qs HElgel MR Ee YRO| 3lvt ZESIH B AHE E
= FEAMeR BRIt 2 4+ USLICEL 02 82, 7t /IHSIE AHAM At d&4= A
E|H, Ol s ARtel 7127t SISt RALES| &4 2efid + UASS 2D[ELCh
O] Aprhefztol| W2 HI7IH2 AL A&ES QOlstl eH, 0 = ZAL| 3ldoy
2t S AHLtQ| ZH|7t CHA| 458 o= UCH, s LA FLkof| mat S AHe| 7t
A7t 2B 2= JAGLICH

R SO

Tt 2™

24



Ct. 7|Ef SAteIH

& ETEEEETT
BENHTR S8 AU I SN sHefH0| ELoi| 28 S0 £AsHE 2
254 93 XA 20| QEARZO L2 SIA0| HA0| WS 4 Uon], Ol SRR
sto] JhalefelE Zde 4 QIsLiCk
AT SHIEPYUDL SH7|27t2 HBYO| Ch27| H20| BjA| SHYTUARLE SHf7|27t
HEQIS] HBLIAS| SISO IS T2 0| eFELIC

ERHAERAO] 20| BIFS5I0] AP Sofol S 4 gL BOH| S5t 20| £
2ol OotZ E P47t U= P U Ol I3t FLEA UL AWK B0
£UZHO| BWIL A71F & UL

ERpAE}

HS0f

e o

EapMELe| R} SHY SO s
THsSH A SE QLI

2y 712 O[StZ A0RX|= Fe, AEe 24 Bt =

AstEap |75

29| 9/

et O HYE

Sopzt 20| SOlBt 2, EAMEL| £ Ao Tt o] TS ot MEtof
2 St 29, EAMEH(EASIE B9 SAIS IR BUT 4 U =xjisoe
BIYBICHES Y B 140] Sl Hofl ARUO| 5024 OjB0l PP EE EAMEN(ES
St SOt EAZS 2712 BYY 4+ Uk SAMEOR SYSIHS MFSHL 10| ALt
5 1747t AS5H0] EAAIErS] Amoo] Soiel ]Sl AS USRI SAHES
SAsts SOl ALR2 SARtel SO glo] SAME0| FHAIY 4 ELict

EEHA} EALSE
3.53% 8 (22 2®)

mE

E
s ﬁg@(ﬂ%ﬁif)m 3.53%2 652 3
z

X uua:mlnrtr LS HEY(ZAY JIZ 0/ 34 F240E0)
i Mg

£3 37|

ol 80% O[5t EAftIL FAlO| 30%0[5t EASH HASHE WHEAZHORN 3d 49
SSR0| STEE Ge 430 EAES AL YSLICH TREY

oHd
Lt 2 flgs a8 = UAs FAAA Ageich

BEEZW)S LA 2018 HEH|

- SBST W Uy
WY Wgd  Wads  WaNg
P EXQIHST LRHAS STAOIN 652 HH
P EXQHUST HE WS "EAUY 201E HSH J|F|
2016.7.2. 352 552 M 408 HEN" J|RO2 HY

» 222U JIE 3E £AUE HSHO| 0.5%21~5%0(5}

T2l YR 3SEUM SSELE HE

25



A
7|ch
AO0|
T
(e =2 28
0] ExpAIEtO| 3 (=2 23
HEsS=
(CtA =2 28)
\ 4
(25 28)
5
(&2 23
(e 92 28) -
Bt o
(EHAEALIZE AR 2RSS ERIE)
1) 44%= 5 34 ZdutE 49
o] 1 (2913 2 3 4 5 6(M2IE)
BEHA} 25%Z1} 25%0]|5} 15%0]5t 10%0]5t 5%0|5t 0.5%0]5}
X $UE HESM(EFEHA Q| 20|
FUAE HIE(EREHARN)O|Z EFEAP|1Z SOt EAMLIES| £0l50| HH4AEd CH[SHY HISH HRE
2457 Qb SAELERA, EFEAMIECS Y FIEE LUEHis RBEE O|8E1 UsLLCE UE
HEd(BEHA) 40| 25 02 =AUE0 ot SAF0] 371510 FAMES| 0| HAA EHS
ojnfgLict. MM ¥ F 3 HO| Fufst 42, 2T ALY 7| oM 3 HIte| £AUE HEHE SH5H
eSES LHERLLCL
2) 4dE 5 3H0| ZFuE|R] 2 E2
HesS= 2R|1E NG
P HHZ[R] & $£URRIt E3I0 FEAA| Fol7t Qs AREAL
7|7
e85 e == 2= » Z|EAEO| 20%E 2ASH=s THEZEYSHO 2 FAlSH= &
SEA7| T
» 7|E} 0|2} RAISt 2R-ES 4= HHEAZ|F
)=a =o o3 P ISR 80% 0|4 EAlSH= él?f.*—'.z—lpl?
» 7|E} 0|2} RAISt 2RIs-EES 4= HYEAZ|F
> NAALO| 80% O[2tez EASt= AAEAZ|H
3=3 C}A =2 of3 » Z|CHEAEO| 20% O[5! mMMZASISH =2 FAStE AYE
A7+
> 7|E} 0|2} RAISt fl@sES 4= HYEAZ|F
P DA 50% D[22 EAlSH= HLFEAT|H
458 HE A > SR 2|4 60% Ol EAfSH= HYUEA|F
> J|E} 0|2} RAISt 2@IeES 2= HYEAZ|F
5 g2 2 P HAGAO| 2|4 60% Ol FASHE HEA7|H

26



y Fol7ZN UaRznTY IATEAN F2 A dus
A7\

> 7|} Ol2f AL SIE4EE

> TS ERUEEAT | (MMF)

» T I S0l F2 RAshs AEAV|F

» 7|E} O|2} SAFSE QEi4Re ZH= RISIEZY|R

653 0

rlo

¢

oo

Z1) 9 £27|Z2 TAIQ| LHEY|ZOR [I2 BEAAAL QST BEI|IRIHE [IE 4 YL

F2) 3= 5 31H0| Fotst "'%*EZPI?': E95 A1Y0| Q= S A £AUE HEY (O] @ 22 ZAY 7|F 0| 37t
FILQEQ| HEHANE 7|R0R YSESES F2RLICL MM, MYE F 3H0| ZulstA| 2 AFEA7 | AA|
g HEY 7|FCE QHEE —E‘E?I%OI HAEZH I°4=30I HAE & %ﬁl—ltr

F3) NAHAL ¢ A AE REITS, |=:LiH4‘J(BB+ = Olo}) , IMAE 2 o[t FAFSH £22| 2IEE Z&= At
F4) S @ HH(BBB-S= OI**) CP(A3S OI**) CiHE 2 fE3H T 0|9 SAISH 4£F0| oS Zt= At
At

F5) HARAL - 23, AL, SA(A-SF 0l4), CP(A2-S& 014), SS4 ML L 0|9t FAISH &=F9| 23ig &
= At

F6) SHLARLY| FAfSHE HYRAITL| FR FLHAMI #5106 RSl Ssi|A| ofF 2 FEA=7t) M2t RSSO0l =

B2 4+ UBLC,

F7) +UE H3Y SY0| 2L 22t E+-EL6IH £AE HEY 7I1ES AHESY| 052 32, 470 BAl
2|2 AR E Y72 $7~f7¢E§ 22y S5 AR 15t JAIM AHHeR SEE FOE + US

Lict.

11. i, Ehof, M2kt & 7[27H H87|2

7t i

1) DN o R, DHRINE THsAlZH
O] EAHMES| £UZHS HSFAIZH HONZIA] FUHOIA FYAIZ Z0I HUNHES SHMOF BHLICH
IS 0] SAMME| UIY Al ASOIHE S5 A2 HO| TH55H THBIAGIA 22kl TS HAISH
32, ealg 53 YT JHSELIC,

2) Z2% YA

O SARMEL| Jte) Ths3 4045 7 U MYAHS Of2fiet ZELICE

@ AZB2HA © JIHISS 9lon|, MATINS4ET} YT SUZHO| JHUstnrt Shs SR

@ C2A : TN Yon, Tlatart BTER| s US| JHUSHIA She S

® CeB2fA : QIS S510] 7IUSH= A

® 13he ¢ WA HI0ZAMZEON U 387 U BAY AI0ZAZHAN2E A1320M
TR 713 U WO, WHEA|, 22 YUSA0| 502 Of4el ol

©® Cp2A : ASHIH H202003 U ASHIHAIBY H40Z0/20] T2 “HIAHSAZF 0| 7jelat

©® SE2A : FTEASHO SO EABNY WIS w2 SAHFIIBENYAE ML)t st
220l WHNAHO B0Z st EAX HSORA FHTUSLRE FTSE LU
IS B £

@ S-PE2HA : ASHE H20Z903 U ASAHAIY H40Z0I20| W2 HIHEIAES Sai0l TIUE 4
QLom, YHSASHU Y510 EAFTY QIS WL SNHAYSBENYAE HT} s L2l
TOjAASIO) BI2I02 Jiols EAt HBORM SHMOIS4RI} ATER| o £OIZH0 Jeisturt
Shs =gt

WA : TfSAt] AU STAMBRIA Y SYIHAE

©® Cp-EZ2fA : ASHIY H2020/3 U ASKHAYY A40ZOPR0| M2 HIHZAZS Stof I
4 lom, QIEUIS £5101 THsHe St

AeS2HA : QIELS S310] 71T 4 0D MATISSEIL TEl: 403

[

27



X TSI M2} Z|ARARE S Bl 7tuAelo] 28E & UASLIC

3) 0|Z2H0| H[AHZAK| Ch3t T
0| EXtAErY| WOHSAKS O] 42

(S

AfOj[A| TORE 4~ ASLICY.

4) DHOIi-I__rLA| Z-I_Q_E|h 7|_$_7|-7:|
@ 1541 302[2% 34| 302] O1M A3S HYUS ZS : IS LU JUAZLE H2BAUN F
TE|E $o1ZA0| 712717 X8

@ 1541 302[23 34 302] Z1 & A2 HYF A2 : AIS LU JUAZLE H3HAU

BaEl 20| J|ZIA X

SHS A=Y A3=RO| Yo 2fet HAFAZA Ol A2

® 2z MHete WOlS SEAMIE M2 WY JIEIHE 1,000802 BLICH
D D+1 D+2
1541 308 ~olza ﬂZoE.
(2% 3Al 30 )0/ TS aFd
ZF=LEoiol
it 712717 x8Y
- /\O|5;;I |:|O|
T o=

4o|u

(2% 3A 302)34
1) U3 YEFL FHA(HY)= G 154 302 [2F 3A| 30:2]0|M7HA|2 Z7HsEHL ). CHEF, 15A] 30
2[2F 34| 302] 41t F Y += GY 17A[2F 5Al] O[] F|A(¥Y) 7hsRiLIch
F2) 7|ZA™S HOH2IALC] HLAIAO OISt e E| BAIE AlZIRE FE 2L T

X UFEAGAE FAAZL O] BAMLEN £AZHRSES /5t THsM| 2SS HYet 39 E2 2&50{0
g EES AR7E Qe o ASS "YU Y20 RRAIE £SH| -5 LI-YSH0{0F L.
Lt 2Hoj

1) SO 2 HEap, 2HiNY ThsAIZE

Hof2lAtel SYHMUIM SHAIZE S0l BHYAE St & AL

S 7HAISHE 42, 222l S8 2iFAE 7HSELICE
oitiE A2l

riol

2) §_HJHAI HEE= 7|—7-‘-7f E
® 15 Al 30 2[2% 3 Al 30 =] 0| EHOHE ¥+t B2 : HOHE Y+t L27E A 2 FHAY

DEls +AFA| JIZNAS HE3t0] A4 BALY BN U
@ 15 A 30 £[2% 3 Al 30 #] Z2 ¥ B0iS 373 Z9 : VOIS Y7 L2LE A 3 FAA
BRI $ASA| 712714 HBH0 A4 HHUN BN AZ
D D+1 D+2 D+3
ST
154 30 & 71271248 LEEREH
(2% 3 A 30&)0|A
SigH={ 101
g 71E71H8Y B 4

15A 30 2(2F 3A| 303)32 =
F1) #ASH i FHA(EY)= G 154 302 [2%F 34| 30=2]0|H7A|T 7HSELICE T2t

= 3AI 30=] ot = Y= G 17A[2% S5Al] O|MMA| #A (YY) 7HsELIC
F2) 7IEAHES TOHSIAL] LA AR Q5t0] A B BAIE AZIQZ FE X2|LICt

, 15A] 302[2

He mEME 20zo| ShfjrfZoR

i
o
ro

__I.l.

rtol

X YBEAYAE $AATE O EAHMEF 24| S

HJ



S0 S51A 4 St ARUL Qs B 4N} HUNE WS W0 BEAAE £oiSRo| HkE Y75t
OfoF BILICE. CiTl, O] EapMEl0] He 391 33 SO2 Bofol 225 S 4 = B0l 12f5HA ol
g 4 QLCk

3) Sf4s

0| EAAEIS BHj44RE HIls1A) LIt

4) Bofe7|
HYI MEA H3 ARE olstol Bujdo| BONZAS T 4 o B B SN
Soi50| HOE 7| 4 USLICL Bt HI|E B £
HRAAEIS S0 Y TSN SAI5H010F BHLICE

o
S YFEUALL 2712 HOfSIAL - HEFAIGEAL - HEBAL SO| st S22 QI5t URFA

232 B & g 32

@ OFE G 5= =M =8-S
X ofAE7(7|2E Sol= o] FAMIE +SHe| Tl A HifE & + YUSLCh

o
=
re
sl
N
e
fo
_O,E
n
k=
o
ox!
ol

[r

N

0

5) EHfet

!
0jo
1o
ox
4o
1
1
_)'J_
rir
1
10
ol
i
lo
o
=
i
o
-
g

N >
£Q
o>
r
n

@O FAREA L] LRI BOHTIARO SHESHALE AR S| (BOHE7|S2) oM LESHE Z2lsts
BF A7 |AHL0f| SHESHA| OtL|ste HaARLto]| CHSIo = A7 HRdts +ASHO| A= o
2t 2ofofl S 4 UASLICH

@ @0 miEt +=AHES0M LRS0i7F ZYE F2 ASEAYAE LRENE 2ES 29| LS 7|
Z=OZ B{HT|9| HRIO| El= AHtS HIAMUICREE F2(ELICt

@ @Ol Yot Hiof| maf SHA7|ALRO| siEs= AHtS YA RRE] Z2[et ZR0= SAT|A
ROl sigsts ATz Bro| EARMEIS YT 5 UFLILE 0 L2 At O] FARIE 29
S| BRateo| U2t Bo| FALES| £HS S0t Ao FLCL

—

@ THEAUIE QUM Y3 HiO) T2t FANMOR THE EXMEr| £USHS ALIHN wY - T
0f % SO 4 ULIC
© WHEAUWIL YRS ZYS ZLo BAUSZ A 0| 44, NErIA U TjslA0l S

A|5to{oF ottH, TfislAts Sl &2 WES = - A0l AAISHO{0F hLICt.

inl
r
rot
ol

HEAE

ool

ol

ojo

29



12. 7|127H8 M7 2 HEAALe] HIt
7t Z1E7t4e] AFE 2 TA|
e U8
Yol F1 J|ERIHA TS FF £USH J|EIHA]2 O AXMYUL| AR E |
AdE EALIE[HS S7 +USHL STAH] 9| AMZHON EAHSHUS 2T FH
(0I5} "&=AHtZSH [Tolf 7 FAUSHL| AHEZA]"02t L CHE AU +~AUSH
ZZ+E LIF0] AEJLCt
71274 @ =
Aryar .
FUSH oy 2
Szl Al 7|=0]
L <
- T Oo| ARFAL X0
= _’.‘.I‘ T
7IE71H4 7|271AS O ARMSHICE
f_l"é',l—$-7| L ™ =2 Lod .
712714 AR ZIIAHLS ol St
:'_AlAljl |_|-oE._I 7|T'__7|'—|E DHE "c?—T'— : 7.”A|°I:IL|E|--
o
7|&7H4 RISTERIAA (www.trustonasset.com) - Z2EEAF3| (www.kofia.or.kr) - THIES|AL
SAEL O| QHUHUEm|0|A| & TOHSIAL HHHO| Al FHLCh
% BEY, IAY 52 7IR7170| BAlEA| sLIch
Lt ZERRALS| HIHEH
EZLER M| &5H= A2 O SREE O3t 20| E7keiLCL
CH&d AR It
A 7t 7I._?E'01I SHAIZOIA He2HE ZISAI7F
HIAFREZAL FHSA7F B HAGIIRIAL, SAI-, MEHIIYF st 37tE &2 AUt
coT Xﬂ"o-Of— JHHAMEE 7|22 5 7HA
FUTHESE O FUHIPeE0| Helikls THEYEAIR S0l SHSH= 7H4
77120 SHEAIZUAM H2HE 2ISAZHE 7222 2 Olde| AHABIIS|AL
J— 7t HBots IHAYRE 7|22 8 71F
e AR @ G717 |20l &£3H= Fol 2 337t Al&sto oiE 10Y old 3
FHAZO|M AlMI7 HEE ZHESHO oY
AO| AT IS JIHMHE J|x2 5t 7}A
HIAFREH 2 O|de| HAHLIIBAP} HSots 7HEYEE 7|2 _°P 7tA
AEANH S AR SHFSHA| OfL|sh= AHAHS Zef
7|¥01= 2 ool AHAHIIRAPL HSot= 7HES 7|22 St 7t
—— 7|0 S0E 7|F7H. Ok, AAE ASEASHS SHAIZAM 7Y
::I%TXI'S'?_'I

E| XZAZIE TotE A gl

30



13. B o peR0f 2et Al

O] FALES| EAfAbE TR EE THlierE HHSIH YT HOH2IAH(FEAH YAt Ee FAF
SHYAN ZRE oid HSEAZ|FL| BEAAA AEH22 HSsk= EH2| ti7to 2tet LHEO| 7|ME A=
£ uf 2y 4F LOXMOF ELCY.

7h EXAOIA Y HaEls 44

442 78 Tras
A Ae ClcCe|l |w s CpE | Cp |S-P
BT T EETE
Pl 9| 0.5% | 9| 0.25% s A| ElOj2eHol ol oe
o|L o|L 0.15% O[L
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1. HFER
2 USSR MRHE| s AR FA ilAr°| QUEZEAL] St HEO| Qs 7|YHS|A7|=R0l ol 2
E|on, & MEAHO| S SIAIZAEQl 2 ZAL|AS Cheat ZEL
71 2t S|AIZALES! FAN eI
A7 71(817]) (2017.04.19-2017.10.18) | &|A|7|2+ O|Zxt o AR els
H 67| (2016.04.19-2017.04.18) S|AZAHA| S At oS
A 57| (2015.04.19-2016.04.18) S|AHZAHA| SiE AR SlE
7t QoRRAE
CHiCH 2 2
H771(847]) He7| A|57]
g =
(2017.10.18) (2017.04.18) (2016.04.18)
2824t 2,045,782,084 1,749,644,485 3,029,557,182
7154 1,979,368,778 1,703,058,270 2,954,670,270
sz 2oz 17,283,306 5,876,215 20,986,912
7|Et 28t 49,130,000 40,710,000 53,900,000
7 |EFARA 462,646 7,985,523 19,662,574
AHLEEA| 2,046,244,730 1,757,630,008 3,049,219,756
7 |EHRA 6,111,682 14,288,726 57,753,960
SHEA 6,111,682 14,288,726 57,753,960
o= 1,904,316,770 1,692,411,525 2,991,465,796
ojalzAZ 135,816,278 50,929,757 0
A2EA 2,040,133,048 1,743,341,282 2,991,465,796
AL
s = H 7 71(887]) 67| A 57|
(17.04.19-17.10.18) (16.04.19-17.04.18) (15.04.19-16.04.18)
2849 83,724,915 87,881,050 66,599,459
0|22 443,284 596,597 748,241
g+ 116,251,484 15,921,076 0
OHOH/F7 kbl (&) -33,019,240 71,329,116 65,644,516
7|Et 49,387 34,261 206,702
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224|2 10,879,637 25,634,384 37,122,254
HAUS|ALES 10,852,093 25,573,261 37,039,973
L 8,254 11,393 10,981
7|EfHIS 19,290 49,730 71,300

27120[ 72,845,278 62,246,666 29,477,205

DHOH 3|42 (%) 71.30 140.56 392.73

Z1) opiRYEol #2 Z OjHEIB0R RIS WS YES UEHHS AEEN 2877 S9t oj

ZATIYS 22 7|7t S0t BIXOE HQS FAJIYOR L0 AHEFILIC

L}. CHARICHRE

roh

" = H|771 (H7]) H67| A|57|
(2017.10.18) (2017.04.18) (2016.04.18)
28AMt 2,045,782,084 1,749,644,485 3,029,557,182
202 17,283,306 5,876,215 20,986,912
AFUAIT YA 17,283,306 5,876,215 20,986,912
ChE 2 49,130,000 40,710,000 53,900,000
ZE 49,130,000 40,710,000 53,900,000
f75H 1,979,368,778 1,703,058,270 2,954,670,270
FAUSH 1,979,368,778 1,703,058,270 2,954,670,270
7|EFARA 462,646 7,985,523 19,662,574
HeR7SHsZ 453,160 7,981,044 19,648,423
0|<~0|zt 9,486 4,479 14,151
A A E A 2,046,244,730 1,757,630,008 3,049,219,756
7|EFRAY 6,111,682 14,288,726 57,753,960
==y 462,412 8,143,925 20,049,413
02228448 1,555,913 1,417,217 2,353,625
0|z | el 3,899,836 3,411,560 6,333,051
] PAr= s ey - 103,423 94,247 156,677
0|A| ZALR B 87,934 80,049 133,082
s+R0IAZS 2,164 2,315 3,974
A= ==s 0 1,139,413 28,724,138
2 EA 6,111,682 14,288,726 57,753,960
2 =2
1.8 2 1,904,316,770 1,692,411,525 2,991,465,796
2. 0|Aoiz 135,816,278 50,929,757 0
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2,040,133,048

1,743,341,282

2,991,465,796

(17.04.19-17.10.18)
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(16.04.19-17.04.18)
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2 o

FHe A2ESA 2,046,244,730 1,757,630,008 3,049,219,756
£} 1,904,316,770 1,692,411,525 2,991,465,796
71274 1,071.32 1,030.09 1,000.00
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83,724,915
116,744,155
443,284
116,251,484
49,387
8,021,863
8,021,863

0
41,041,103
6,877,201
34,163,902

10,879,637
3,016,774
7,464,313

200,549
170,457
8,254
19,290
72,845,278
38.6

87,881,050
16,551,934
596,597
15,921,076
34,261
73,448,322
27,866,701
45,581,621
2,119,206
2,119,206
0

25,634,384
6,975,411
17,739,567
463,973
394,310
11,393
49,730
62,246,666
26.9

66,599,459
954,943
748,241

0
206,702

70,227,209

17,562,938

52,664,271

4,582,693
4,582,693
0

37,122,254
9,727,463
26,114,921
647,489
550,100
10,981
71,300
29,477,205
9.1
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2015.4.19-2016.4.18

Ct. C 322

2t
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248
406

636
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af. Cp 222
Cigl © otz ol
: S B
18z 2 55 (2%) & ekl
712t 2 2 25 FTBS
@ | 3 | @ | 39 | @n | 3 | @n | 3
A4 Al A Al
2017.4.19-2017.10.18 263 263 106 107 92 92 292 295
2016.4.19-2017.4.18 292 292 112 113 91 92 315 324
2015.4.19-2016.4.18 315 324 70 75 23 24 362 388
HE S SaA
[rel : ok wyore)
: SR 3
la= 2 ERIC) & e 2
712 TP e ETPS ETPS
@ | 3 | @ | 3 | @ | 3 | @n | 39
Al Al A A4
2017.4.19-2017.10.18 47 47 16 16 24 24 11 42
2016.4.19-2017.4.18 41 41 9 9 10 10 40 42
2015.4.19-2016.4.18 40 41 10 10 7 8 43 46
A S-P 224
[l : otz uore)
: AT &

Tla= 2 528 & g 2

712t 24 EJES TIPS 24

@ | 2 | @ | 2w | @ | 3 | @n | 3
A Al A Az
2017.4.19-2017.10.18 22 22 6 6 10 10 19 19
2016.4.19-2017.4.18 19 19 7 7 6 6 20 21
2015.4.19-2016.4.18 20 21 1 11 11 12 20 22
Of. Cp-E 2aA
(S9! : oLz} v
: SR B
ld= 2 ERIC) e e 2
712t ETe ETes oS ETS
@ | 24 | @ | 2w | @ | 3 | @n | 3
Az Al A Az
2017.8.2-2017.10.18 0 0 0 0 0 0 0 0
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3. s 284

Ct2o| FAMEA2 0] FARIES| A duts LIEtE # 0j2e] RE8YUE E3dts A2 OFELICh FataA

FO0l= EAfO| EAWCLIN E2Z Colna FHE HOR HBF SUBL Y| Soto WRLES,
£ $0|E2 J|ZH $o|8 HEHS LIEKH ZYULIC,
ABF 40I5 U ATY A0S0 WP YRE SPMIN E- ERMTAQ| JYTIZUR MY 48R

A BAAYL £AUE2 I CHE & U282 EER SQISI0F SL|Ct.

7t AT +AEHH 7IF)

(%) = ERASFTISFIFEASAMIL HBE] aAS
8.23
7.08
488 4.80 >-09 478
4.26 4.21
I : 2-93
2214 22 24 22 3¢ 22 51 ELHIES

a4 2z 24 2z 34 zz254H  dyUo|z
7|2t 44y 16.10.19 15.10.19 14.10.19 12.10.19 MY
~17.10.18 ~17.10.18 ~17.10.18 ~17.10.18 ~17.10.18
714230 At 8.23 4.88 4.80 5.09 4.78
11.4.19
H| 2|4 7.08 4.26 4.21 3.31 2.93
7.33 4.01 3.94 4.22 3.80
11.4.21
H| 2|4 7.08 4.26 4.21 3.31 2.87
6.80 3.50 3.42 3.70 3.48
11.4.19
H| 2|4 7.08 4.26 4.21 3.31 2.93
Ce 7.02 3.71 3.63 3.91 4.28
11.4.19
H| W R4 7.08 4.26 4.21 3.31 2.93
Cp 6.98 3.67 3.60 - 3.76
13.4.19
H|ZR| 4 7.08 4.26 4.21 - 3.62
S 7.60 4.27 4.20 - 4.31
14.4.22
H| W R[4 7.08 4.26 4.21 - 3.61
S-P 7.66 4.33 4.25 - 4.35
14.4.22
H| W R[4 7.08 4.26 4.21 - 3.61
Cp-E - - - - -0.30
17.8.2
H| A& - - - - 0.82
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~17.10.18 ~16.10.18 ~15.10.18 ~14.10.18 ~13.10.18
EYHAEZT|' Y304 8.23 1.65 4.65 5.62 5.42
H W 2|~ 7.08 1.53 4.12 0.30 3.68
A 7.33 0.81 3.79 4.74 4.55
H W 2|~ 7.08 1.53 4.12 0.30 3.68
C 6.80 0.30 3.28 4.23 4.03
H W 2|~ 7.08 1.53 4.12 0.30 3.68
Ce 7.02 0.51 3.48 4.44 4.25
H W 2|~ 7.08 1.53 4.12 0.30 3.68
Cp 6.98 0.47 3.45 4.41 -
I e 7.08 1.53 4.12 0.30 -
S 7.60 1.06 4.05 - -
H W 2|5~ 7.08 1.53 4.12 - -
S-P 7.66 1.11 4.10 - -
H W 2|5~ 7.08 1.53 4.12 - -

1) HWA] @ (KIS =2 1~2 X 65%) + (KOSPI A|4=x30%) + (Call 22/ %5%)
F2) HlEAFo| £E0E 2L S AEFA|FO| Ritkls B4 F H|IE0| S| AUSLICE
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