0l BtE=Al O SXNEBANE HOHEAIDI BHELICH

oD

oD

IAb =« XIE

2

OH

EY
Al

3 AF 2

OH

EN

£ ZTUOtAIJ] HEELICH

HI Ol Xl

=
=

IEull

(6]
uld

(www.trustonasset.com)2l

:2011.01.14

= ol
- =

=

4, =

22011.1.21

o

KIo

0l
o3

ol

ok

0l
o

ol

T
™
o
Klo

Wk
il
KD

AAIAE — http://dart.fss.or.kr

0
=)

AAIAE — http://dart.fss.or.kr

0
=}

RO
ol
&0

0}

EY

il

z
1]
&.

3

grerLICh.

o ~
N =<

1o
JJ o7
O Ok
10

o

o
T

SAEEAHL  JITHAE0
X

Odl

LICH

bt

SR




fraj

80

ak
KO NE
0 Ko
ol of
"+
33
R R
Wk wk
oD oD
KD KD
—

K
R

ok

00

ol

KD
0

00

i0)
)]

<

oJ

Mgt

A2

~NJ
~
of
=
RO W wr
80 &) <
ol ol ol
o
N~ ~ &b
RKRRKRK
Uk U WF Wk
oD D oD oD
KD KD KD KD
— o m <

=
Aol AL

=
4}

Ik
[=]

j_:l|
KHAH &2

At

00

oF —, 1ol
D_x _HH._

— m
A
= = 3y o

=
Ko AL oy wm
pum)

— — — — —

o0

0
2

lo

iy
R0
o

Rr
<N
00
0H
W —
) ol
Ew
z

Ll =
B Wk

4 oD
&) RI

Argt

8t

ZHESIALO 2

SEX|+
Hed KOl

oD

X
=]

H 4 2.

00

i0)
)]

TA
W
oD
RD

3| AL

el
INPIES= P,

00

i0)
)]

00 100 <

ot X1 Ol

=2
=+

-



2l SAZH0ILE SNHEE

’ ?’Iﬁ

s

Cte &0

&

&
FAIDI HEEFLICE.

SXAR0l ZeHoIE &

A

4.

=20t 0|86

=
I

&Kt

o
[u—

Al ol ol f

(e}

T
p KO
Tﬂ
ol
RT &
ol KD ied
WF 3D oK
w0l X

= S
k1 o 30

>
w_,._ Mo =o M
T = 110
go = o 1

- H
RW
=.__- O_ m_._._ (4
ol HO ~ 00
RI 00N =

©




o]
_ o =
o3 = =
— K ©
C_ — ...mo A_l 1o H_H._H H_AI
™ % o - H o =
uj| &8 i = o [ S
o Y ) N o) R ~
o= > T - U — mm
93 = s 3 m 255w
W L5 ° LA 5 @B =
t K o <k - 0% _ ok W oRD KM
~ 5 0 L ol ol RIS
R T = o N o =0 .
b ® =2 < Ko o o= 5 o
@ w I X3 A R
i ~ gy ® ~ 16 Ar s ol = 5 Ho w=u
0] s M S iol o e} & —
; oL BR ) 7l = 1o = 2w ol
s ﬂ_.Ml o) o oy U or i0J W 6t il
= Jo B A s A = s =
=, uF Ko ou s I K K 5
- o ~N - ulo [[e] O_l o = KO =
E_l __OH_ _ (= <0 R u =0 () O—_._ __|OM H.AI o)
< oo U 2 3 = D! n mWE o
= - ol il ___I_.@ _ o ol RO 30 =~ R 3 ol
_ (U : R o = =2 5 2 o s = °
mo ﬂ_. oo KD = EIT ) ] mlw ol 0 w__ﬁm = =N
.~ ! = = T =
T | Ko 5 S S ue I Wowm 02 e M
m = o T <0 RO 0 w )
rz M0 0 L T 5 Za S =~ W o & ol
ur | 3 _ o WK g UK W RS _ OF L -
o @K + ©an=d = Uk WSS Ew : 2235
B0 kD T . E e o B 5 = 5= )
N o= W o= 5 Rl AN RD W ill = oH =
T s g wow O ogx 0 W8 L wEA L3 5
) R0 . ¥ ow T w0 Kog ol wd 2 i = O = g o=
— : [ i - = _ 75 _ =
K 1) ~ U Ko = @ = % &% .ro 70 ol Al = a2 — o
W < < Ko bl RIS N3 3 - =0 = K — = < R0 = =
ioD ) Wk 5 5 oo o = @Mﬂ)@ ok © Rl 3 7o O W0
| w - b [ 75 K - < WIWX S 0 =z z0 3 oV
_ 8 ©u mow o U ) Wo o R mmﬁ_v o :n Bl <
1 KD @ 0= i <F mw = g g1 kD 0% KI KD L s 0B ol
a0 A3 i~ g Mgy O N L a8 ®| 00
~ o . Dn_ F ok - ol — £l
3 OR 5 S m —a ® 7l ml RO W= = 33
u N R 0 o oo Hew B %
o K Kk H ™ gy KD ] 100
< = ) 3] 01 o Al_v <
~ 3 X o]
U . i)
O |







:.“ —
M| =
ul| 8
ol
oD
o)
m
R
ur
<
=
Wk
R | =
80
oy
™ | Ko
m
7 | 1D
it | 3
=1 | RM
Rl | WA
)
<l
m
R0
(I1]
<l
i}
wi

SXI[7e A

&gt

2.

10
<
Al
bl
=0
B
KH
|~
K
w =
K | D+
r | <k
| <
=|3
Wk | o
| |
ol 2
ISk
w Slo
B S

r

ol
3

-

100

- ol A

| X

e Heg, SIS

JIt= 2lils

XA
[

£ FIrIge

0l

o|olet t

TEEXIIRS

Arel'S F1GHAID| HHELICH

k

s
i)

SH IOl

3

M52 W

o
=

NS

USLICH XHA

il

Kl0
(@]
o
ol
G
Klo
)
)
v
(ap]
(a\]
< [0
o |H
(o1
m_. S
0L —
o™ S
2 B
S
MRGCEE:S
1=Q
0 |0l
Ul < &
8| K
il
R
< oK
<4
o K

FAIDI HHELICH



il

OH
Kl

OH

W
ar

ok
0J

+

(2010.12.31 &M,

EHAEINIZE FAZE=S3E U

05.05~07.05 OHOICHAGIA I ZE AEHECIAE
07.05~09.04 BNP PARIBAS &2 0HE2IAE

O,

[¢]

CtC}
oo

282 3N

W
<|
)
W
=
=
z
ST I
Kin Mg&ﬂ el
= R ol R
= ﬂnM_WAE o Ko =
i M- 0wl O X <
A TU~T 5 O o0
T o83 g 4 8 2
A oo X=X EL IS = R
v 97 ITT LR ¥ YTl 0K
mroS 3333 o888l
MM FFSS 22929 B0 A 2 > &I oD
MZTRS® 3533 WX RS =
0 ™4
i A = ©
U1K % 5
__.zo_L_.A
il
00 | <F
on BT
— M
ol %
_Ao.E_.
o 4
oF o 27 00 DF @0 %0
R O K O DU oo 7
) =
3 ?

H

A

b

o

oH

®[

i
KIO

<

0
Wi

180

m

0
Y

0H

07.02~8 M EHALAEXLZ

[=)
==

=

ek 72

C

2830 O
S0 |2

9

tHel

L+l
30Al

b

0l




- EHAESHADERAE[FA]
(2010.12.31 &I, =00, &)
egsg
A" | U0l | 29 |esxcrE| pn=e= F 28388 2 o)A
LS || A RE
sted
MN2Usn AYs) =
A
94.01~98.03 BHEE =28 HY=22d
98.05~00.04 OH|UAETINZ(IR EHAEIARSR)
s 454 | CIO 2 4.901 FHESO0IAL
s<em ’ 00.04~01.03 YHHZIIMMAIAISE ZAI2K20|A
01.04~8 EHAEXA2E HEOIAH/AIE/CIO
08.08~& M DJIEMHER ZHI3I8=2 U2
08.09~8 M AM2UEn 22HeHAAH 29
AHS
EEE XA A}
sted
MNSUsn Addzsn =
A =R
22 03.01~05.05 SKZ& 2IMXl oHEelAE
otEol| 354 | 28 7 5,448  |05.05~07.05 OOICIAOIAKIAIRE AEHLERIAE
3 € 07.05~09.04 BNP PARIBAS =& 0g2lAE
DHE 09.05~8 I EHAEINIRSE ZASR=2L3E DA
NECES
ZSHE X RHAFS Z AL
Lt MU0 52 HE Y
A H 2|2t H D
H A 2009.10.03 ~ 2009.12.16 S2MA & HH
B4 Ed 2009.12.17~& T S2MA & HH
otE ol 2009.12.17~& T 22MA & HA
(0] EXAEQ EXlsls DEXAIES MMo22MI0led £2 HA LH]
- EHAESADERAE[FA]]
4 9 28J|2¢ H 1
H ArS 2009.10.05 ~ 2009.12.16 S2MAl & HH
B4 EM 2009.12.17~& T S2A & HAH
otz 0l 2009.12.17~& T S2MA & HH
6. dEtEXI|Re 2X
Oh, HESEXIIT E8 2 SH : EMNME, SH(HESEE), HLE, =18, 2UE
Lt. 2X8 2=
0l EXAES HH233X0 2AHEt DAEEXAMES NENMECR2AM 0 EXAIE EXct=E
DEXANE U il DETAE LHO T2 NEXAES ot 25U



HH60%0| A HEEXNSAHB0%0| 4 Z=AB0%0| A, R 40%0| 6}
ENAE EHAE ENAE
So=E SAUDETAIE =oi=E
SHADEXAETHA] [H2-M2AEE] SADERAE[FA
80%0| 5t 80%0| 5t 40%0| ot
EAEFI|AZLE A
SHXNERAETHA
FAE M2 MAAM2LHER EIAZIHAR
HI|AZIE|RAHZ 40%0| ol 80%0| ot 80%0| ot =
AJ|AZI A ESE 40%0| ol - - 80%0| ot
EdAEANZFTA 100%0] ol - - -

DEINEY xR X0 L
ZQEXNUY | HA 60% 014 EXt
cqex | MO NS XSOl 60%014 SXI5H0l HAWN st
EBAE o E 0INAS ¥ G2ASH OE +AS FRELICL
zaQ HIRXI% | KTBXI4x100%
SXtalE -S2H0 X9 3ol AIZSE 22 OFEHO 2oz =
E) rosnme el
N o smmp |- NE NES RUEED 2AS HEOE AR, usAE,
= Tes S48 918 S 2SS AF QMG BIiste BHS S A
B22E UL
U ENSE 60%014 EXt
FZQENHA | o, FUSHAZ 4T M A4FUFTEEN? FEE
NS0 60%01a FXt
carm YHENSA0 AETHA TASHO| 60%014 SX5tH TEE
—5== SN2 USHONM LAGHs OIRAS 2 W2ASH OE 222 F7
sd= BLICH.
SRHAIE HIRXI% | KTBXI4x100%
[xH2- - 2 ABNS FEENSA S0M 4B2EH S2 S50 9
W2 E s E0H 2400 24510, 220 HX0ID Ul 23430}
Hl_l:lo] 0= = X‘lat — = =
TREMES | oas ARNSMHEXNSHN SXE HZLICH
U gEz | - A NEY LUEYD 248 HIEOZ AZH, dEAE,
SE4 918 S YAES AX QAGD BIiste UHS S S
22 ELIC




DERIAIEY =Q EXON L e
EQENHHA | =A 50%0| Al r, A 40%0|5t =Xt
cqex FAIG 60%0IA EX5H0] HIDAZ 2SS ZUsts S X0
s o8s T?owlu
S[InBNES KOSPIXI 2= x 100%
— EXAIETHAS 60% OlAFZ 22U ZAN SX5H0{ KOSPI Xl
Ecl&E A0 2EZ2 XS EXN L+AB UAHS =5 EXAIE
=AQ QILICY
e - D= Ee ARF L9l BEgX 9.;1 AR B2 S
EX =oexmz o NAHZ 2861, In-house research(2IAb W 2IMXI =X)
= . E HZoZ HAIZH 241 Bottom-up SA(HEIIY 2A)S
= ALl wasio) momo2 JHE ABAZY £ Q= Jjos Me
A5t WWTHIEX] OI5HOIAl S XFEFLICEH
- AE XEHO RUHAD 2AS HIEHOZ AIESE, A=9E,
Q=4 98 = QB2 AE QAIGD TGt BEZ =i S
si2elE BLICH
7. ABEIIRY ENSH
0l EXAIEIS BIAI#HE RIAXN2ER4SHA AHGHs == SEXNHATAS M L HAZE SA
=2 EXSIE REEOR 510 REXAIEN EXI5H0] 422 =5ls 22 202 UL
% HIDX 2 : (KTBXI2x60%) + (KOSPIX| 2= x35%) + (Call22| x5%)
% L AD|Q EREXQ| BICA QAECs SRS QON, MBS, ASSR, B3
A S 0l ERAIED BREE IS SANE ENY2O BE C= EN2XO| UNS PEG
Xl OFLIBHLICH.
8. MetEXJ|12 EXCHA
o EX oA
EXHCHA =X EXHA A
oo - EYAEZSHUQRERAE[IHA]
1) RExaee B0%0E | ea s exmoenus HR-TH2AE]
NEE
40%0| 5t - EHAESARERAE[FA]
2) ASAR 1w ) ses K268 XHI 38O REO o8 el
DSTARDEO] Hel
= (30« =2 22 C =} 51 o
- b SHOITHE (302 OILHSl 287122 SIR2H2HM 28t H22K)
220120 XI(BI] 18 OILHOI ALE)
CS9 Z20= 919 1)9 EXHISS X5tAl OILIE. G @ 2 (5o Z20= EXHE =2
Mel J12te 152 O|LHZ B
@ EXHAIE ngﬂw';wa 1242
@ EXAE 3HIIZ E2 0|F 122
@ EXAIE HAI|2 E2 0|F 122
@ 3gelel S0t HGI0l FIHIE £ HNYTIF A2 SAUE TUBAO| 10%E EWsHs Z
® EXAETHAC EXSH SO JAHMEOZ 1)9 EXHISS YBSHH D= F2
F) EXNHAY EXHISS SAAE IJAIEHE JIZEOZ ALS



[0 SXHAEQ EXtote LENMES =2 Xt (HAH]

rr

(1) EHAESAHRENAE[THA]

SXHA SXHIS SXTHa =2
o R 4 ZH 3 O RH At 2UEH, NLHEH, S&K
SAHE0 25t0 XNW LS ol was W)
1) M 60%01& | b ATHH(MBEIISS A-0I&, ARAKHR, XA S 312 0f
Tet ZHEls AR, FLHIHRLSEHND T FUNLES
e mel)
) RASSSHOTEHS0 O NHASSAA Ot Loes
2) RMREs _ AT
40%01 3t i s - -
=5 ) TUHYHASSHSIANE T B2FUIZIA T2t 2
Hols FUATLHALEENA T FUHYESH
) JIAOISTA(MBEIISS A2 014, JI0l AFI0l ZRE Xt
32 T SIGH0f LB ABNSORM B ABY K4E
3) 015 40%015t | OIA Fats RAS 2E )
IIYHSEAE A HS(AUEBIISS A2 014)
FEH USBA
olElt=TD £ X118 Q@ st o5t XF|HTIAHAIEZ O W
N wmape | AEEE > 8 HSZRIY 2 H2B0l o8 FUDUYEORA MAOIL
e | EHMOL | TR b, OIXHE, XE, @9l £ 012 JIEZ2 ot K%
B DS -
15%015t | SOl e 2
Lo | » 2 TIMI0ZSl RF0 SI5t0] AL FHE Loi5
5) HeER %OE ) o mozm2izel REN o8 BEENER
=3
=T 30%015k | b ABRILTSEXIIP HSENSH
6) BIEAT | ZAZAO
S 50%0 5t
S¥ 2R, enumgaol 2Rss A GO
7) 53 0 Ty EXNASTHM0 2REts SRAS
: % so%olal
8) ZH Y | 20%0I5t | b FAL P, NARSHEH, 0SS AR Clst ENEHC XY
O AHBX 1y w N Hoes TH 38O REK ols Hay
= =1in o s o e}
- > EDICIE (302 0ILKYl SSJI&t EDIRS A0 e IS0
b SEIIZOIXI(D] 14 OlUfQl ALE)
b Th29l F20= 919 1)~3)9 EXHIES HEotAl OHLE. 0o, @ 2 69 Z20= SXH|
S Mg 02 A2 152 O|UR &
© EXNE HELAFARLE 122
@ SXHAIE S| B2 01F 182
@ SXHAIE J2FI|2F B2 O™ 182
@ 3YAY SOF TG0 FIMAY E= HNFTIF A2 SRAIE THAEMUO| 10%E ZDoHs B2
® SRS ENEA SO HAHSOR 1)~3)2 ENHISS W5 o= B
LH) CHSOI sHEots AMR2 ZDHIGHH 90| 4)~8)0 SXETE ZDots FL0s ZVUURE 3
WENK(RE SO2 H20l 2IHSs SHHATAMES 1 H20| JHss ADIDK)E 1 SX&
Ol Matst H02 2
O SRS Sots SXHAXAC Jh2 B
@ SXAE] ALFHT
® LAY A S HelBA
@ SXHISTHAN ot SHS Las Holo gy T 2y
® 1 %Ol SXHAXAC Xt HS 0l SXNSEE ZWoHH & B2
=) EXNUAE EXHISE SEIIE THMSHS JE2Z ME



(0) EXAESADE A [HA-TH2HES]
=XTA Sy WE SRA =2
e b o HOZM21ES RE( olft NEex=
R e B0%0IAF | » C}DF ZUYSAAEN AXE 227 ARYLDSENT &
- SEXNSZ 60%014 EXt&
» o T 4 XA 3 EO AH0 oF 2HEA, NLWSA, =7
=AU(YE0 50 NE HYS Yol was M)
0) M2 40%015F | > AHRE(NSEIISS A-01&, AFDAIHR, KHAHS =312 of
(2} WHEs AT, THNSHALESHA o =ayos
22 1ol
) HASESREEE0 O NASSHHE [ Lags
3) WASEs _ AT
40%01 5 ] . o _
=2 ) T U ASESSIAY E SRTUTSDALO 02} 2
HEs TUNUHALESHR T EeyLED
» JOISSAMNEBIISS A2 014, J120| A0 Zost X
22 Xo57| Q50| LEE F20202 A B AIBY H4X
4) 02 40%015F | OIM Hats 9= 2= 20)
QoS SAS M HSMEBEIISS A2 04
ACH (ZEA
o mme | FEENNS > ¥ HSZHIE ¥ HoEM 8 ZUTIMABOEA MA0U
U T AL g0l HAQ JHA, OIRtE, XE, @9 L= 018 JIEZE ots K=
K| I AALE )
15%013t | SOl e 2
6) BHIEHE | ZAH=0uo)
s 50%0! 3t
=2 zoio ol =as 0o
=2 [ ) enaema 2esis sas
7) o | S e IS A0 295
8) =2 X 20%015H | b FAL TR, MASEHZH, 1S9 RO O3 SENERO XY
9 AZAN 1w ) eer K268 XH 3 & REO o8 el
DETHADRO el = ree o eesT e T
) S » EITHE (302 Ol 2822 SN2l 28 Iazo)
» ZSII2OIRI(S] 14 OlLHOl ALE)
oD i ZS0l= slo 1)~4)9 EXHIES ®EsiX OLIE. Ciot @ 2 B° A0 = =Xl
s mg ool Jj2e 152 oz &
D ENME FELAFAS=E 122t
@ EXAE B3I Z2 0|F 122
@ EXAE HoHI|2 Z2 0@ 122
@ 3922 SOt SEGH0] ZIAN T HRFTIF 22 SRAIE TAEMO| {0%E EDSHs B
® EXAETAO EXNEA SO JAUE0R 1)-4)9 EXHISS U5 He 2o
L) OIS0l sitsle AlS2 2IMT5IH 919 5)~8)2 EXEEE Zusis A0S ZUUSE 3
WENK (S S0z H20| 2IHsst SENHATGAS 1 H=0 IHss AN 1 Sxte
ol MEs 202 =
D EXASTHAN 2ot SNTIATIAY I HE
@ EXAIE Y AT



M
Kl
W)
<

0
w

B KR | 0 N = _ =
oUS & _m oW oW =K i N
=sm WU == ¥ 5 a= ) = i
Kk | wmEr B 5 gy - o1 -
< Ko_, ® =g [0 5@ S |Ko i L
LI ) =) ol 5 2 o < i ol KI0 [
Rl mzwl o5 BDgE<omo Mg g < o
o mTEH | Xy oz O - U s
SRR Rwn (B OMHR oy B i) =
Ky ® | RRE (W W T g 0E B o =
mm® MW m ggu 20 Wy _ o
Koko = (KO = I T oy BEH IZR =) =
I o o = m_ m 0 o Kr j, 0l had .rUu = = W 7 = KO =
e DR = ok S R - (aa S |k i
~RRy M D owme Sy B W |3 o . Ho
S W qg o) = & = ISE 010 ) = ur K1 & ol )
20/ ioJ K0 or M5 B < & K naad 2 5K o ow | oo | ™ o
mo.J._El...o_ab L00 e . Os o) L hd sz & ®g
= ol = <0 = o) fwp = o) = _ N or| oD ~ =
N R AT TR Rl 5w 3
(I - S ] ) oS m AR = - =)
RO Wr joJ ol N DU ou K QA =02 5 W Ko | oF M0
1= jRr<< e o B = ) B S| ® | = oM
NS me (W PR d 5 or 85 | [T 05 | W | @ |3
of v B 162 - I L A P S ~ R |3
e %ﬁ%%m__ﬂﬁm_xﬁm_mmﬂ » Wl | k|50
<@l o n A wooE 0 o g = WO w0y s 2 g al
SEn i m S KIo —| = S | Z | o —
=0l R _H o |8 Wl Ma = o SH O ol i < O R
KRSy = — ol Ko © J Mz < 2= o = . w s =2
Kl = 5 fo Ki = 2 =) = o =3 = = Ko — KE R =| RD = = - =
<0 i <) oV o 2K g OV 16 g0 S| K4 = = =
~mpaypowz® 00 ® e oS R =W
Mﬁ@lmwﬂ ok KNS SWzIZZ g R < NI
TN~ mEaldrargamzaH s ° T R R || o W
Do mSHKZST K K RS~ o0 mMI <0 Uk | K-S @
V'S V'S V'S V'S A V'S A A A A A A V'S V'S m A A
N L _ N _ N R B
W 5 i 5 RSB p B ABEB B3
= 3 3 3 g WEZZ S T MWy 8 <
o =) o o b S| o WMo mal o el
WF 3 F < < — o) = v ™ re} o0 D
oF Klo Ko R
Bl =
o = . I+ — | = <
- o~ 1o oK = = <) Alum =K M =
0 Ko Uo o 0 00 Hrow ANOs | R @y &
2 W = 5w > T R L T | T
R =4 - <J Ko — U= == o e ]
u Kb ol K < = =1 o = .m_Am
— —~ = © = %) > |=0 -
™ R ~ A=

=] o
= O TR
W RO Rt
J o
) 4 o
W Fmo_.ﬂj
oL ™= R0 K1 I
K —
R0 WK
o E_w__rﬂwp
s S_okn
- — 110
ok of 31 Ju i o
® o OF 15 0 R0
o op =0 0 _
3 R s i
) or = I ol =
o0 WQEﬂ %%
3 R UF o) JlJ
= E_.QL_A. gy K
= A \4)__.__.@ wo=__=_
e Ar Y s < o a1
[[e) o~ m_/ = 7 10D =
o“_o _J.IOJMO J%I
R tuls & I
ooz = 2
ﬁ SIS l ) 53
= I T T 70
Moy =) — — 0y =™ = = Ul
00 ~J Ha2>d o ol -
E_l ol_u_.__ |__A||_ |__A||_ 10O _II,JI .AO Kk
ﬂ§1||§ﬂmg 5 o
e | Lo Roosm
o ololiy S U KD
— _ H__v _._._u_ _._._u_ _x_u 3.‘_ =I 110 g
L U R R e
o7 — ol = K OF %aﬂﬂaﬂ
OF qm KON N e UF = T M8, 40 5
o K D N ujo ™ %o
S WE NG5 OTMH I = =
WA 20 ks S 2B 3
oK ®or L = E U0l S ol ®0 S =
Shmmmol Il w2 I
Obgr. . WRGOW RO T U
moWeﬁeﬁeT:_E:ﬁg_.__aEﬁeﬁol_eﬁw
51 &&&%WIM@WWEW%
oo_mgoﬂﬂmﬂmoX%Wr&XIEI
._er;TETETSE_.D.%WE_.E_.%E_.]
~MWOOEIO _FHOMO®O
m )

13



CS0l oigotes RS StHA= OtLl ELICH e,
Z124GHAl OtLIE LICEH

Ha

OloH2t Al el ntel
Hel

O 10%E =Dot & Al
STENE S ==L HE

02 e

9
o T 83 X M 4 &0 T2 S
BOHEAS 042

LT T

CH

[IA]

1) Ol e
1 eh

20

g
¥
i

o
ol

—ln

J

SEANSH M2, &

-0l - =8
=,

ol
(9 oy 4
J

el g

[
S ) I ==
0z

0% % rio

[wl

|’D

—
-

—

—y

!

x
o O

12

a2 gu=
0= LS

° 30%ItX

=2 X

(2) KtotEH

sst WA HM)
M4ZR3EA THE I

| I - OHOK - =K
B A= IHK
P -2, o

|20l

s

387120
@AY H79ZH2H5S )
L YTH HIBM T= KZS
HES Jt2, DI=2REH M2
20l JFUEI0 QU= 2P
RTUIZTAYN [ FAH
FUHSHARSHSIA E ¢

o 27120l X

St
=

o

P

HT 0
op O 1T
ojo rov

ol
=
ol

F
b

:@)—h

00

HEBERNE L= FHNLSHELZA
g M79=N2EM5SII=RE A=A

SYREHY = FUNYSH

>

H

=z g

M
_|l'n

hl|

[
r

J

°c

HU e = = =~
2

i

SISWILN0| SXHAIES KHAEY

>

1 o
5=
=] o
J2
0
£

o [
I

0

T
L
=
ol
=
ol

or

ro Qi
o
i

S
Ol | ut
riJ | o

S
ﬁv
I

]
1n

>
P
=

=

14



15

B Y NRFGEAT . ++
00 = ) = 0= ol o ol
D B Yamrmipd ~ T i ® o 5
= 1o Pz ur }mu\m__ Koo TH ~ ma___._ﬂ a1 mmu IH o g
Kl &= ul n = = oll = 5m W = - _ =
A g Es=Fum & = =E dmpEn B K0 @
N i =S, ) k) M .Ew " = . WA ot I+ Mw Al O
= = = = - oF 1. = K ol I =
=z @Y BhEoI® = y L i oy mlzs % 20%
nE o3 Ramwelnd a1 S = > I T L to i 0
S T R = o 5 S pw Fmw =K 20
— __%mL| E__{o____er_. oD DoD _ 70 =) .ru_u_M Tl wF %0 0l
Doy R ;:Drﬂmm:_dm_um_r._ rz < = = 00 g OF = _ 3) i
TAo/o E_v E_\ EA_ 3D Im_ln_.ll_ 110 E_v U_._M_Lu 1) Hlﬂ.ﬂ_ /_.A.H_MH_EH.._.J,.O ey M§ i)
SO s L uzs® = U i 0 =" S5 mw w
G T T o = 0 o F Re  MucE m
RD o] ™ geslma_ e B K g0 <= s w0 =
_ LREB 7 ERE N o] o7 © OF oo
s 2 U CE_2H0 B s 0o R ® = 0 K0 <F
Wy 20 27 S S L N R e m = Domw R = or o7 ™ W ko nr
0 - 7o N — ol o) oD = 0 ol ™I A =p 5 I
WAL mRsa Tl = Ui I s Do Mau=gR”
™ . - . U > = © __J_I R oV = A i . -
%Eow__m_x:ﬂ Efwm@%w_ﬁ____ﬂmmﬂ K __.LOMM b = QA%”_ @ﬁﬂ%@zo%mﬁ G
ol =2 =0 J = H = H ut TR 030 = Ko = 0 on S Ko KO
L LT K T W=z =swlaws=s =
- U = e} 2 == o H0 _ 4 - | Q o UHo 1o = =
ﬂ__powéméo_cwémmjxé_am_ e _ad o U o zM Bos_0n D
Igo__zAI_.mMJlDI% = WSS W g0 ol o maom e k. N
F_.__'_AM\_|TA El OﬂNE_.TA.__._ﬂQEg i u\luL_..A :.%Cr._ %0 = RE D _x._m__om_.__ojﬁ N B
o — = 0T Ro <k o & o] R J@on B 6z K o O (STRRE i~y
%BﬂquF O_EO.,£_-|_| A = 1o oF S~ Ol_ﬂAlA () m —= O._o_._/OE_'HlTN 0
D ol X0 gy A <E o 2 oF koK RE = ~ g A 2 ¥ W W R S oS =
o0 57 K0 tofs s ma 30 o o = _ K ol WF ™ ol & S Ko = 1|.rE_. =
oo =) B N Ko H KD 3+ o3 L= 2 0 N = ® AT SkE Ko — = o) 00
of Mog <o) wor= mrol onur X Ul oo U o B — RS PO g AKR &
ﬁIT_J_-WﬂAl_L A_.m_Emﬂom_ﬁx:uE@ =) 00 ) mr__ a_mﬂ 1@% ol.wm_r_wm%W%Emm H
- K . N - K S - = <! = 110
mmzaﬁ%ma;_xﬂmwgwﬁﬂ M:ﬂ_m ”_Tw% K __po__f_ﬁw m_ETM#moAM%MmWwO_EM R
U o SRR D DD = 5h 2 o R =S S UE g™ =
UF g oF X180 R o _ KO oo <R ghE o 2 2R Dz RW o2
mlor SrUMTszioo w |2 =] o . Ut I RUK I % © a o1 o =R O
=7 1o ne —3Riog+ N ar - _ = e — 5= K_ 5 = = 0
gy o Wk i <+t = o 0 Ih = o ™ il - =Sl @A ._L|_¢o Ko 0o © z v
Rls 6ol A_.Xaoefwofun_.um_u =K | K < = K- =D <r T 2oy 5 U 1o 2= Mo O o il
S osrassa Pt BB =y oy 2 a (0 K EMHM&BIO&WE&:EM_ <
.01 oF — WF o m__/ﬂc — i0J ok X JJ o JJ ol ol = .A._HmH_@.._ﬂN — Klo S EOR o
3 -_ — ~ S e 2k 5= o g I ul = © n ol bl
n =) ° W.AE._E_“_ H:.__O_HM| < S | _E_.:._.___IOM__&\_H}_l_I.,l\) —
- o ArE s R & U BERN = &
ob Ol — pp U0 0K R |aal = 160 ol =
ol Syl i ™ =
= @mu O_|..A|._O=.___o |r._|{| o
Bz pRUNzgazy T Gl
N R R R ) Klo o o
pal WsERmIIBIST e Y TF it
Eﬁ__po__m __Om_m_DmﬁﬂﬂA.u._ﬂuw) <k Al o~ ol K
wﬂu QEW__WETET%ETJM mc._ = o
© N2HUHEEOOO = ° ~
U < ”,\ N =




N o) X K
SE:
TR o 2 o @ +
ar © J._.._E.,Aﬁ .ﬁr_%%x_o om ™ M S B E0
B F0 KO — o e o ol o &, TR 3 o
IT.NI.Ilra — = | = _ - |I.I m ! o = -
gW%$%mAX|% F I A0 Sy Wy =3 WR3G
aﬁggﬂﬁjjm% 38 3% BE S B, pF spZAS
Ho ~ ol o|||H ] e _L._._._ ol — o a1 |r/|\_.A_n_ = <k on
i%xjgﬁ%m@TAn 0= Wl gl ne KSR 5 T - L
e ﬂmfo__:gi G U Mz TR > |Jf- uF < CHszERS = U U
@Wg%f+%%ﬂm mﬁmagaa PR i RS SRR N o
wx B ) ) 1 o1 < S "™ 2K Lwm o owm Tp Do =pRU o] K
oll m N 60 75 -~ al = 5 K0 KD (o) _ wr T~ X g Bl
|Hm+a%ﬁ%%ﬁ wmmax@i 4+ D BE o %@$@|% kl o
sarp KR 7 Ro Ko o B omeKS W AT i i Rl A T = =
&$Em$m§MEﬁ%ﬂmgﬁma% g U o = 0 Eé@gaﬁm - A
~ ,QME:_OEE TGS Ko © L Do gy = K w3 0 B =
o a0 wgo M P i Fed o o K ol K e M _:.rl.o____er_. R0~
:_uH%aorm_% Tool o S5 Wa ETWO_ETET EEISEWE &1 =
A %mﬁmﬂ_l__%_x ® E_r___ma_a_m, = Ol N @2%@@ r___wmomg_a R W
oI.__aconA Iwmwmq_m__._u — _ﬂ:n..rm._o = 0 10 mulﬂmb&_ = -9 - R Wk __m__a
ﬂ__uooﬂmeﬁﬂo TEY o ST G % _ Rozugmat il = 1o
= o o x_.ﬂ%_::DaE ol W____E@u_un,m " 0 m___zw@_emmo, W__T_Aﬂammomcl o R K
%fxt____ro;_oaiumqgr <k M/owmax o= AU Al WTET%UEFM%T S OF
= %+|Ha o = & = Ko v = S TEs Ko 0 AW = o
A%%}%W%@ww% sSos’ U ws iﬁEﬁﬂ ﬁmﬂgﬁﬁgﬂﬂ 5 H I .
oM 85 i ) oT _or 2 S ~ ol i U wf)wo(ﬁ_oﬂnﬂ A o) K ) T
$_m;aM5A;1xo%@%¢x S ﬂ%axxgw Emégﬂzéﬁm K = o
IEChE: 3| — O 2 3 23 ol = W iol H o n =
E%@@M%ﬂazu@wmgwggé o &I é@mgémagdﬁ?mgggmaee L g
o< ol —~ O D NS o 3r oD =n 0 =S mem__Lmo ST i
m.Ao_m| _.r...,o_=_ R _H,HHOO o tod- | J xa..fn/_| S < =< o H o] = =
%EgamOEgﬂﬁzo_mamgﬁ o 0 @a%|¢|mgzowx% sl W B I
mggmeg M%Lmaoggwqm 2 of Eﬂamﬂw%¢%rﬂ$x%a£ﬂ B % :
m:gjlawlir B RO & K0 5 B0 27 Zw_ B OAO+49+T4=_T__OEE& EET: Lo m I
lof aﬁﬂmoso._x_ox_ompo__ﬁo — ..._an_mb_a__ g T ﬂ_u_._ﬂ;o __L%EAT__%M o ) A= B T Js T B = U
EWXTH;DEQND#_MO s WAoo =i =2t og&m_xm_fi@mwﬁmo_zmﬁ_m %0 % SSK o %)
gsiEmaTE SRy 2507 bR mfﬁnugﬁaé;g% 8% cSu I du
™ K0 @ WEr=RE 0 Ko DM R DS & Mo T Bow ~ S U
_.T_x_.ox.ﬂura._ ol __Al_I_TA = L|_.i Il o_.ALlj K= od = JD oD . = o] F
—~ i il Ol mA|_x_A_oo_ =8 oK DU e =i L W S0 oo OF — I _
G2 SRR o N @ETEETOTM_MM@onl_.meroJ:é ke ur o o =
ol meﬁx__Ho._E._ o= _éLEJ_moI mum org or g - S w® oo < o) &3
Ho )_%T_woo_ 71 E__.o;:__.oﬁl___t__sxE@W%Eo_if oM e W5 o
A B \u;uEEooT)aoMémﬁmﬁo&QETMﬁHaoEXTmu#E o wE s 2 Bl o
= THQ)OI:IT.OX%NWEE 055 a0 Sl R o
3 O — Uk o SR Eg|59@;0x = 0 _mn
ol g ~B s _ L o =< ko ®F
3 Hio S Hzmwm ' '3 io) U w0 {0
B A S JIJ Ok M0 JJ 3 a1
ol < M0|r ] a WMO_ ﬂ@ﬂlﬂm._mur
o UF 20 = uo o <4 K™ o 3
<o Klo OF | s [
—~ = = _ by ol = uo 90 =
= _ = = TS .__..fMM_' o0
< Uk o= Egﬁp&%amm
o Ut X§m_aWN%_MQNEMX
KD Efm___x_ouolm_%aﬁaﬁol_ﬂef
o Emln__uoo__wm%:&&M_Jéw
<) _ ol o_:HIﬂMur:._ép
Ko auwmexzm%
@3 %)+£T$%$3
QME;&@@@@
©

16



1) EXNdet
Of EXelg2 gHe =42 =6t Aot Mz € H2d S =2 Fhole 25
KHATEHO SXHAETTHAS] 80%O0IGHE S A6, SXHAIETH AL 40%0I16HE =40 =2 St
ot ZEXAEN FXA6t HIIHeZ dHel 2015 € 0lk+=2sS =2ELIC £
DEES 2ESAH0N OHE =20 Ot 01 L= &40 2L

¥ HIWXIZ @ (KTBXI2=x60%) + (KOSPIXI%=%x35%) + (Call22lx5%)

Of EXAIES HtHIW S8 ot 2 22 HlLX+E ASotD UA2H AIEAE L
EXEEo HA SOl et 0l X U2 XNl 2UdE=2 HE 2 5 UASLICH HA Al
HuXl4+=s 28 ME 3 (www.kofia.or.kr), UHZIAI & EETE XS X
(www.trustonasset.com)2| CIEHSIESHOIXIE &SI FAID| BH&LICEH)
¥ HX= dFAS @ A 2 A2 SHH =2 EX6te WA 2EE HAAE
+2AEN0 BFs HlWE oted 20 X2 KIBXI4+E HluX==2 X&ot2 FA0
JH (o]

=2 Eltote RHEW SFXotE2 SHAES zIUE H2AHS=z UEE = U=

KOSPIXI==2t2 HlwJt HESHC D EHEN Blull+=2 dFotAsLICH

- 20 ETFEXZ HEHE 2ol S| EY0IYEtis A 4 (Buy&Hold&E
2 83 Fd0l8 22l & Cost-Average 2c2lE & LILCH

O EHAESHREINIE[HA]Y SXHE

- =l Y0 26t B0 B3 H0 SH FH0l8 ZES ofH Buy&Hold &ef 2/0f
SME= ETFE 288 MAHAH S FIHEsEsS FELICH L8t rolling effect =
ot AESZ20l =8 =8 52 L2 credit EA4 SAGHH FXHELICH

Sost A2 2206t1, In-
dH 2410 Bottom-u oy

p =4
I = Qe JIgS e, 24

- JIXFE = AT LBy HEDX 20, AR &
house research(3lAt LHO 2IA Xl =&)E HIEHS=Z
(g1 24)s Hellsto, HIIHOZ JIXE ASA

O LHXHOLXI OlotOil A S XHELICH

aiels

>

2) lE el M

STAES AE NES SUHZD 24S HIEOR ARSE, I, SE4 98 S 2
B2 AIEOIAIGID BOlots DIBES Sofl YIS elS otn USLICH

IR S

Ol EXHAIEIE SRASTHAIC 80%015tE A L HAZY B2 SO T2 SXots LEXAIE

ol EXtole SANENME(HAEE)ORA EXE LETME S IAVSH THef =2 09 &

= ¢/é|0| DEdX-IEILlEP

— — O = .



LICH &

!

S
=

XXl OfL

—

cl &F0 T

=

_ =

OteH

Fd AL,

[9)

FIE =SS &Alol JIM

St
=2

H OF

[¢]

I=YNIRPN

F

=]
[

ciel e 0l
IS0l O EXtalE0 2

[e]

0

ol
0

100
oF
o)
oll

SRS ZQUS

JIEE HAIZMXI 2L SHatoll W

=
=)

INE=2

i
ot

<+

(H0
fisll

i
Rl

]

s IMPNES
| AFLE D4 cH
| AFLE H cH &f CH

10l OtelLICH

At

—

SIS A Aot

0l

oy

|
10!

ol

of et &

=
[=)

P

110y
ol

!

SaHe

<
ok

o0
<0

oF

10
]
ol
80

ol
o0

-

20

20
ol

00

El

o)
oJ

o

ol
ulo
X0
ol
U
JijS

-
110!

]
o-

=

wl
19}

1
ulo

<

ol
10

o

)
00

=

o FRUE

k=

I el =

Ju

9]

I3

ulo

3
=

ak

t

UsLICH
ESVA(PAT

O,

&0l ==

{0
o3
H
0
oF
o)
ol

o1
BJ

Rr
wl
RO

Al

3
o

J

Kl

0K o7 0 WH
= Wor K
3 % o7 %o
ok 3
__O._ DE TI._
HXr©
5T & 3 U
=< A =
ﬂm A e
1 = =
L
= M3
R =
W o5
= | 3 e
o a K
KF m.._ i) Erﬂ .
0 = W35
SRR S
o0 — -
oF B o o o &
= {0 L
= |0l g @ W3
Wr " oF _
o022 K
i o & K
Sy &gy 4o
<0 TS
oo o
el
Ry — K
A= __T_AT
e
0w
ur Ity
< 3 ol
==
W i Kl
S 0 %ol
0
o) OF
5 <
<1

ok

100
oF

-

KO

Bl W Xl ==t

100
oF

<

b =
&
18

Aratel JFXIJ CHAL

5

I
S

=2 o T,

EREE=

ot &

AUSLICH
0

A
e

|24 0fl (et

3

(o]

AL

SH

=

gt
ALl EH A0 et

0
H

=2 o

r= otAl ©IH, O0le
gt

AF2
=

(=]
2o,
=
—

C

a

C

[y

A

’

X

f

0

[¢)

A Ktk
|0
=)

o
PN

=
AL
=

=

=]
AEl=2 O
o= -
LICt.

o
[uind

2|

7=

=
S

F

f&X




Q22 SXEe =aUs
ZANEID SS A0S [ SHASTHANA HA20 Z26K 2ot =20 =
SEM 98 | KNGS AS SN Z20 QEASZ) 2 S2H0 KO0 LME & YO
B, Ol= SXASTHAS JXBIES EeiE & UASLICH
ATAOIE | BWETLT BONOIENE H2U0| (27 M0 SOHA SHEILS2E 0
MESlE | J|EJI2 MRUNKC SNASTAL IHHSH T2 B0 LS
STAIETHAS OH2H0] SIIS510] ALAIA BIOH0 22 4 UL SHol 25
SOHOIDISIE | 200] AOKO 0912 SHE I U= FO Y 00 =ots HoZA 22490}
OISl AL A=A BOHIL GIE & USLIC
=5 N _ - _ o
Tousy | TUUHS AS E0 SO W 2 72 062 HoNE FF, B 2o
e o | SO EISH B A4S AsUD
2o MAUO| S9E ZD, XA AoEH M0 (Het BOHS BRE 20t
qaegoln | USNNES GNGE 22, SXASE M3 2140l Hs Lo ®=0l502
el o= | 0IBEO AR L= EXAIES AFGDIE0 RAY S1HE2E HSGH0 SXHAIEC
XS FIB | oimaosoois Dprol 29 MEENANI ENMES HASe SO ASE =
Txel S0 210l EXAE0 HUY = ASLICH
20l MEEXIIRU e XX S8
0l ENAES WA L WADY SN =2 SN5I= DENAE N SXAETHA 80% 01512
SXEI0 AN SXEHs DETAIE STAISTIAS 40% 0512 SXiste ZARESXIIT
(MABE)02A 5S2 = 3520l HYTS S2 +Z0 SRNAHS XNUD ASLICH DA,
Ol SXHIS2 HAWD SX6ts SASTS WA L0 52 S 248 2 Y= 225
NS0 SXY S 2 Y| ©I510] STl JIUBHE AIRIXILE 22T MEELICh

»

<EYAEINIZ2E HEEIIF AA8SES EFIE>
x |

gAML WRINESCZ UE ZESFHEY /S



KD = t

N s

% 1I/3 K X

pudla ] I3 =

- = ol

OH_ _AH_ _Au |:.._._|

) b =) ol

—~ Ko Ko K

0 _ ™

ST J Ko Iz
G aJ ~

T =4 S =

Ko R 16 ~

= Wt S Wk

= ®» K e

Ih=s o oz % s

WU R R Ay

RIiD 20 R Rl = T I
2 oy S R Ko

JJ < =) = S| ol U0

1] = W._ = i3 Dm R_u ._L_m

KDy X uF UF XX © o

W o = 1o | = - o) U o =

% m m __o_u m oD ~ _._._T
W &S Ol RD RD D
Kk © ol o [ <0 My A
N Uo o/ = 5 KE

s 5 m g S gwo

< K m W - F =2 o =

= K ujo Ao U & = LR

TUDENTHET KNS s o

K- @0 @ F UF o) M UF K- i S

- - - S Al A A A A
2 0
ok @ @ ok
0l Ok Ok ol
H ol A 3K
oF HH Kto oF
o Mo no o
ulo ulo ulo ulo
— [aV] ™ fe]

K

00
Rl

A
o
K

O, MtEX & D

OHE, &

11.

<)

ol
RO

FOH S| A

HE FSotAEH &

o
=

A
s

| ALOHI

2

HOH

I
[t

Ol Jt=otH

s €E

S

=2 =
= S

00
RI

Ar
il
K

SLICH

o=z

1,000

EELIENSIESIET=

K
®

I

JJ
]
RO
Rl

K
fpal

D+2

D+1

oll ofl
00 D
ENE]
Arm
= Ko
KK or
~ <+

= 3Al]
20

=
-

15A1[2
FLICH

=

=)

Chet,

AN2te2 F2 XLl

SAITOIEMNEXIRE JbsSELICH

=

15AI[2%F

Cctal
o=

)=

PSPS|
oo

4 (

=|
E=

9

&



K0

i

s

i0J

LICt.

10D

ok04 OF

RO

o)

=
R

ok
fil

10

o)

19}
i

K0

)

| Ab2l

PAIA S EHOH S

<

LUEAS 20

1y

Ol EXtalE

ol
Jo

LA
RO

o

o)
o
ol

HE &

£l

3 All OIA

=3
-

@ 15 Al[2

JEINHS HEot M4 SHL0 =2

3 All

of
T
KD
of
<+

Ju

M0

=S
-

@ 15 Al[2

s §
(=)

2= Xl

0l

30

JU

D+3

D+2

D+1

= ok

15 Al(

3Al]

=S
-

15AI[2

Cet,

LICH

b

SAITOIEMERIRE D= &

=S
-

= €2 15AI[2

83F
17A[2

A (
fol

g7l
A=

o

X

= 20N

LICH.

I

2 Mol

AztegZ 2

&l
=

FOY HeH & H O EAl

SIALSl EAAIAEIU 25

u

o
aT
a
Kio

ol
KD

19 0l= OGHAl otLl g = UASLILCH

N

)

e

ioll

Ko

I

RO
un

o)

Ol
i
Kio

:=2=D)I N}

S|
]

SPIESIE

OHAl HEE

£l

M
<
=
I+

~

3

oD

ol

Y]

=

rd

= W

or B

< Mo

= R

]

K

=

31

B0

or

o] —

all

D

<

I

200 Al

1 019322 30%

90g Ofet

o)

il

EHOH Ot
| AHOI H]

AsLICH

<

ioll

gl
i

)

ol
Y|
Klo
ol
<+

J

INg:=DN,

FO1OF SfLICH

=PNEe

PNl =

o
=

=2 A
= T

el H

21



OF
g
)
e}
RO
ok o)
0 A
J 9
5 o E
<k ELl
oll ~
00 ~
(] —_
@u._ o0}
0 =
g o
oF
=] 0
__ﬂ nao
110
o OF
> g
ar
=p 5wl
- 110
oT oo &y O Ky
R
TA !
&_u RO @
IR mU g
= = I+
Wk &)
Woee O

ofl
i

El]
ok

0
2

g
=

9]

s

AOI=
T o

b

El
=S

A
(i

t

D112 S0il= 0l &KX

OH Ml &t

b

—

3

5)

oll

R0
i

)

ol
o
Ko
ol
<

J
ol
3+
o

R0

ol
ol

IF
30 OF
= R0

3

Mr
Sy
l{e} HI

w
o) RN

U

o

XIS ALOLOfl

[

Uy
R0

o)

i

-

OH

__ct

t

H

EXI OtL

[9)

ol
ot &

FOR & D1 XHAHOH

=l
—

oD

=cl gLt

ZRH

o

HORA D12l JQ10l &=
OH & D1 AL

groll ket

i

s

ol
% 5,

oF ™

S ur
KR

S o

Ok

O S DA

s

SLICH

-
1o

4

ol
Ko

Xt

groll ket

F

i0J
&0

S

—
[—

ST

oD
KD

® @

@0 A

4D
o3

<+

ioll
s g

o

ok
=]
0

z

tO{OF &fLICEH

[9)

- XIZ0 AA

At S X

=1

FO{OF otO4, 0K

=P\

| AHOHl

3

OH

ol
53

100

D O EA

o
Ed

22



0D

ok

K

KO

-

<]
Ar

12. J|&EJt

H

0l

=0t

M0

Ol
oll
00

o
o
0

=

-
T

=
o

0

FOH

11
[t

s

KA

0

[ (www.kofia.or.kr)
Al € LICH

e
=}

0l

=
==

D= oA

OHHeH Al DI

b

=
=

|AH S S E 0

3

EHOH

=

HIOIAl &

=
=

| QIS

2| b

k=l

=0t

ALAID|
JIEIHA

e
=)

ok
Ho

Ol EOterLItt.

ol T oll K0

== (@) —

iy == w_

DS W Klo

- (@]

L T PO 3

e} 19 Al Kio

= E% 1l IR

o | = 7| U

ol |1x|I S E.___L%

I P R i

LB S o ALY

JROD:_O} S ~|

HEINT IS o KO
28w =~ A A< o
o0 ™0 | HO| R KA ol = Nz 38

R U o
Pl m 5 S G| ..
™ ,E_EHHE__OJA% Ho AT o
TN E RSO

Sl pdsisoa_nZ
oSt aZzs
SRR TE S ® WD
Ko = | S| 0 S X n S
| HO(KI0 Ho =~ =S| H0 B0 Ho M
w___%gwmm RS
lH EnS LRMER S @
SR xS o @ oT gy

o | |~ o = <0 D=
SRS o sz
HOIRE O M| E0 B0 TS 20 o E0 S
o HO ﬂ
SRR IES o 00| Ko
Rk |2 = Y=
20| KO 0 = K0 30| Wk
T = | = <0 ~| oD
T R0 RD

)

o)
il

ok

| AH(SE XHOH OH &
23

2

HOH

I
[



_ 3 ¥ o )
S — == < U o —
= @ = =" o " 0 w_ﬁ o, |0
o ~ [ <0 5 Mol B W = S T4
= Sl ol =y (Ko @r =00 oF Wk T B
= = S =z RO IH ol = <0
= of K < I <+ 2 3
x| |zx3F & &0 = y #
U op oW T e of
By m o Hed
m/w wo = 0 o .
3 = M =] o~ |3 E 0
® ol of B
o . w5 23 2 Q|
0 5 Y = =4
W = nJ I = ) > 0
= WoE oo Koo i 225
<k 3 o i _ 3 ‘0 ST g
S 3 giglytysens " o TR
=l w o o S 5|S| g 2R H o W .o O
= D ol s | o | 00 I3 o] & =2
o P I R e < = <
Mo e =S Hiom
oll R o d UF o o |y K =]
o Xy N " Q oy -
o 5R & o W& 00 = O on
o 5 2o 2 - * TS
|AL - I wl _ ) M Uk <D @
=5 M Az S = o) 01 8 oo
<% . ®ox o zrop o >
% —n o o = 20 g RO ok
T - = M
i _ 0o Wozn o e
<F ok o0 I ool 2
- = —
< < LE L > e ph
1 I < 2n o s Wy KO 25 R0 i)
- < | ™ T = Mz B H =7 o- = o) _
i ] M < < RIS _ U & ) w0
! 2 Fl | > |_||rTA.rWI o7 {0 - oy o
" W_.|I~ —_ H_n_ H_n_ < | = E Q_o ok S 1o =.__| 10D N .IAL o3 — 33 0O ofl 0
o =M m++§go(|aﬁ=_o@|%mox | © 30T
z1 IF t o T =Xl @ WW”AOALATE_. un_lw_- < ol 0l _
sl TRV ETW@H Al o D B odyuonE T i =D =
AR S s oo 5 ™ (SR kg O N on s 8 ¢
= Y5 RN Ny ﬁ_ﬂogo@muo_zc w5 R
S i = = A
2l4|3] K 5 | 0B g o 00 g I
=l w2 LR wsdsDD W S MG
Wk ol o - % (R ) ! 10 @ — 0l " ulo
Rl HD__AHM.T_NHJ_W_MMM bl D
= . ~ 00 o sw F A=
= — — = 10
N © © B | 0o o)
K- o
K KR KR K =
Kk

24



00

ok

o
Klo

<

0
Wl

=M 0 S
5 4 MM W rar 8
<+ =S
ezl oo Bag

N~ N~ N~ N~
— N~ 7o) 0| W0 WwW
&) © © |0 ®Q
oD o (@} — | — O
<t Qal allal ol
w00 < < el
mm (@) (@) OO O
o= N~ ~ N~~~
< o < < Qe
TN o o ololo
ol /)
Ql Qal allal ol
ur =< < < elele
3 L0 — ||
S < . o oo
I B
10 @ SRR
M el ™ o |ololo
RDUWF3
7 ol < |0o§|-
fal KO —
wr HE— = Wk
0 <lE b <
= T o A_%ﬂmma
= Er STV
N wr<r =

It

ol

LEH X

=

b

2
=]

f

o= X

[=}

)

o= 0l Al

M5t

!

oll

oD

D
I
1

i
ot

<k
ioll
ok
i

]
0

SXAE S AHDI2ES] S=0 Tet

ol
=

Ju

ol

<

Ar
i
ke

J

9]

82 oA =i Xs<

:10H0|
o /|

i

Ol 2SS0 Mts SAH

=
[

P

I\

3+

=

oM

+

oH XION et &

ELO
= =

XAl

J

4D
o3

3
o

ak
fo
o1
<0

ol

of
wr

<

Wk
I

E g~ e]

HXION ket

0

2 L= ERIE

ki

e X

Ok
U

ciot=

c
ol

LICt.

L

S
=

VO X2

ulo

o1
<0

o]

oJ

0k

ol
ulo

)]

-

Al

ol
o
o
Ko

ot Xl

R0

o
i

ol
Ulo

o
o)
<0

J

B

D
I

<D
ot

SN XUAH AHEE =

St
=

KD

a dele

st olle

Okt

oD

i

ol

FA

=

L.

DHAl2F

ot= A& EAHOUA

A
HOoA2l A2 Lh=ELICH

o,

g
=

=

ot=

Kl
o

o
A

Ju

Iy
o%

%
o

[=N
T o

pun
[=}

N

e C O
= L —

off A

KAIE SHHMME 2S00

=
T

Ju

okfl et &

E
=

(

[
=2

ot=

SXXA K=

el 01«0l

4D
o

r
ol

ol

ol

H
o)

i

oF
0

0l

25



DHAIOI ol

O e

2k A 5t

)
sol

F

2
e

DHAITH & A&

S|
2 g

x
o

)/(
F

HIEZ<0 0¥ 0
te BR0E 271

¢}

Z A

£l

S=HIE>0 018 1,

=

oo ol & 4 /™ 5 o < s

= T i

= = - Y L 43 Wy K

w = Mm:ﬂmawE M_m

I ° = =~ ol — o)

ke MO R TR N .

_ur qOR oy O sl 4 :I

ol <4 G 00 S g oo 0|

3l 0o ¥ = W\ m_\_| Ko o S i)

ol 0 ¥ F o =]

_U_.Nulu MﬂmnA._\Em_A_._W r

5 mm ur :A_u u_ﬁ_vw oS = )

o S A 4% cnos 5

T = g oW W=0=0 a
— ~— EI P

W D A :

B o T - = a8 W7 5 5 <+
ol — ol & © 2 " S =l

I =2 K

4 3z ur - ro S o W o =5

o B os 2 ) o] oo o

R T B -

g W 5 m /A = < op O o)
. M= o O = J o =
= .2 MW X =

ws < N = =0

s s Wz o ®e oy g =

_ M= o o 5 &R = ujo

ok = T o = M — S _ gJ
o ||r||l.AIL|._@4m._|

L T -

=00 g 3ozl =s5 X
R0 T &g ur of 5 6@ o+

ulo XD ur 5y gy ¢ S X
JIJ < KO0 |d_=w|

o s WA gysa NS

_A_o_n_um Hma_%mwmﬂol_%u:

< 2Tz B gE =

.ﬁn ol D o © &/ J e owr 1D o =

i0. L R g =]

g o - o 1o < < o

RD ol Mmoo O oA @ s oz .Mu

r < =3 = [ I ur 6D 0l ioJ

. = omoW = <4 ar =

wom o o s W =

ok R0 . @ X oF Of d 3 o = o+ =

Iq._LH_HO_Aoj.lrL|“_u_|_|_TA|r

d e 0 oJ R uir

?T=s3 - 3 & " e L v

Esawscwa Vg "y~ g

F I S B R S B R TR T
o =N ] N - R

P B AT EUIET IEAEE )

™ <
%

26

0l SsLICH

EX=2

t

=)

INFAE (VS



Kt
N
() = |r
) — N i0J
I~ i
2 25 9
hod ol -
o_M_H_ .}Am_@_ m_ﬁ_ .
W:P___ Jy of =g
W i < 0 5
Hem_l_m Io_._n._fmﬁ._w.
@ u.__m_ﬂ.WOJO
/) Ol i 532
Y = o_um.o__o
S o = A< g o
<= %0 0| o L
50 o 00 ag 23 =
a_vj_u o_v_lw_we_.E._
o1 o o B
o7 O g W
|..A|.“_-m= _Ull.AoJI:._._
ﬂI:N w_v._TA_._._O_MM_D_
l_.m_u m_w.._lo_
o) B.c_uﬂi
w2 i 00 Jy W
< =W
@._m Mo%ﬂ”om
= HE%@E
=0 i 2w
= 0] Rr ol:cmﬂml m o
RO o - il R AL i 0
L = % 2Zn%q @ =~ @
S il oH Syt M G 30
o1 O _ . - zﬂggﬁ ~ = T+
?WEMM 0l0 i ok .o Ums s 2
— U T —
m&mWé m o o% T 8%%@5 = ®# K
nRo=E = Tw Iw S S W0 g 00 1D
- =< 31 =X W o<W R oor 3 00
0l 5 ol 00 it = < B - Rt <F U oz ol o3 DIMM
oo - iz 1o 3 < WF = Rl = <F = —
Rlgy 8 ° T® srdd ENEEoﬁ._l W P
o S m g YR ST mX w= P 00
W= = C r ™ R W = S
m 3 L kD Ol W ol [k mo 00 D0 Uk =
) . I .r_ ) = L i 00
(a\] . o_m 3805 &) 1o B - _o“:H
6 OonE 1 @
™ ||._I IDH._

27



28

R0
- ™
1100 R0 s R0 gy
< T 5 5 Y r
= O < i ur
ol i S 0
=T OF = 2 J oz
2l 4o o =&
- T <
— IF I oM
=) 0
—— il 90 i) aﬂ = ok . %v o
= r R Q TS Ul
— B0 Kk 1[3] & oF gwo O gl
ol A L L W 3
il Ko Mﬁ v o= U g D oF M
=) - 4 I 00 EIS z O~ 0 <t
] " - 00 0 _% 0H E UG = % < m
L - oll Ed i _
F n- mgo T 3l < g = =0 m_ o0 TR0 T
i oH Klo RO = I =Y Lod <0
N = =) AR T 8 <k
3 _ ® rraawly S
0V 5 = = 2 m -
wF N ? @ATATO_MMMOQ Mwm+wm
L [ o <0 < @ -l ™ <0 <0
ijoll P o % 00w B L w U w Ul
o B T o om @ S A Z RMOROB
K1 = E £ |0 RO Moo SomonE oy X
=4 ’ 0 g o cﬂF:_ToM_&ETE@T@@H_T
1 M e w3 = = R < < X R R 3 Um0 o, Kir mo
F < O W$ET§§OM§_MEA%%D%
B R o 5T el g = o of U < ~ S <RE
- Im= iloJ <l 2 5 oz © - (o) B o I IS
=< L= K Pl 5 2 R0 éa%LHOQﬁ
= A A A MRRLEE-Y . Ry BB RMgy & S m 2
Ul 7 00 = < 1% 3 2 s g B mN S M
& T4 oH b = lw L Z 8.0.1.%% NN Pt
A = u = S B S N 9 - O ©
A < = (@) o O » : —
ol s 2 &8 KK 3 3 2 @ -
RO N8 & & c s
W = | B0 | g <1 S 9
o= | < w5 &
< < "
<D o < r | D = il
o | K 8ol mvw reY
— - | |-N
D i o




0

)]

)l

T

i

°

A

3 ~

5> q

o) <J

K- =

| X

= | W

S m

m/w KD

QL+

o) ~

= R

% Wk

e

Dy mm

X =

g oo
M| =

ar o | ol

Q W ol

= | o rr

Kt

o Kbl o

KF = <«

4y 2

Rk m S

- (@)

o o

oF
3D
od
Kk

OF
al
o]
Kk

e
10

M
=2 o

o122

<)

= dRIE oL O ¥

fe SXEYMO SIHe

o

wl

AI21 Ol

2
= Cl
To

A= =
=l E
x | =
EE5=

INLU(D
of

ol
=

| ot0d =
=P

o =
T
<{ KD
)
1] )

ol

1

Abs= It

g ZE)oHs A

2

oF

2

oM

oll

i
TS

<4
|

-

wr
oF
oF

ol

LICE.

b

S
=

| AHOll 91 &

2

FAFR 2t

oly
=2

ot 04 OF

T
1o

=P

oD

/0

=
=

o

9
Kt

oD

9

FO{OF &fLICH

¢}

X0l HIAl

b= ol

=xe

HAE BEEXNAAUA

0

SIAHO CH

LICt.

<+

ot &

N294Zx2l A&l 2

H
=

A=
=T =

t

S
o

£l

X0

Kr

Ol
I+
30

ol

3+
JJ

32PN}

=
Wk
ol
KD

tO40F S LICH

¢

[und

A0 PIEt

Ol & 2 Kl

AIZ21

H

20
ol

s

HE

1o

s
—

S KHON A

3+

ot

_ 0O
o -
4D

o

[}

O© ©O© M ©O© O O
Al < < A
| — [aN]
802
S
N m
=
O © 1O NN M <
w o O O
—~| — Al
OJDE
S
N m
T o
o
W | Emwe =
S (===
ok~ M B T
T g 3 06~ Z
)

29



1)

(=}
=)

6,564

MMF

0

(2010.12.26 S TH/ <A

il <!
[11=4

11
11

106

106
218
121

80
41
36
12
24

<
ur =<

24
24
106

133
240

132
86
46
43
11
32

=]

=
[==)

N

JIE

fo

o0

I

o

o0
ol

)

T

Kio

150
20
=

105

0
o
(=4

B0
o

ol

746

0
K-

5714

gelNblE
Ol 2 (Al

A
[

Il

o

EOIMXZ & =0l
ct

01

00
53

00

JIE

Lt.

-1 (02-2073-7114)

ANl S7 S22 20t

KA
__.Ac

L

www.kbstar.com

SEXH A 22| SIAH 268 AFEH(
5| Al

b

g
IAb2l JHe

=

PN
3

3.
It

A

30




oF
)
o
K-

oF
3l
o
Kk

1l
oK

2l
H

ol
<J

==

=

Wk
oD
RD

| 2EXAI0 GHE Ktat

O

ESNR=PN;

oD
RD
|

ol

N

oD
RD

oF

ol
or

ol
ulo

Ik

R
"0
Rl

ol
&0
<]

Ar

7
K

cAZ2AM O ¢

b

1
[

b

S
[uld

k

2]
=}

()

M

&S A0 et

A2l 28 XAt

(]
=

F

EX
M OEE)

X
=

XSl o 20l
i S2SXIAIS &

—
[a—

FIEHE
ol0d &0

INZ=DNL(I NS,

%‘

Wk
X 6
IT RD
]
A

N, o_v

ok R0

00

oJ
o

ol
=
ol
ul
<

i) < 700

RO
Rr

~

-

=<

i0J

S 30

0
Rr

ol
=
i0J
%0
&I
)
&0
<

etk 68 / JIE0HA

M0

Ll

[
1S)
oF
i
of
iy

=

—_

=
Wk

S

-

fils

9 /2

SH LY

tO]

1L
—

<)

oA 2
0l AsLICH

wl

oll
<0

i

At HE0ol 2

o CH

ot &f

ot &

—
[—

Ab=IE A= Tl

@

OF

R0

J

,o|__=

}

A

I

S
=

2

- 0= s 15-24 (02-2168-0400)

AR 2 2] 3] AL

—

[APH 2

OEII:J

=l

4.
ot

Tr
ujo
|
uir
20
Al 0l
W o
H| o <
w5 o
8 S 3
TRRSERS:
T & K
[
il
. o
m,.Au &J eyl
K| =
o | @
K

oF
1)1
of
K-

Ok
ol

Kk

ulo
i

o
e

cl 3l Atel 2

o)

[N
K

HSET I REIIS ALY 2

5.

00
53

00

00

==
1o

31

Aret

L2 ALOl 2B

1

H



AR

Jt.

=«
il | H
7 ko
K= g
™ sy
Rav :I U__._
wm Wood
= ko
=z ™
io) | O

T

b

Yg]
o (e8]
<y MO
oy
<I |57 1o
Kb & 0
= 10
0 - ™
R
= Uo oy
%) 80 E.
X = i0J

Ol

z
By
=<
& Kk

oF
1)1

Kk

T

[

ok

gl
)
=

Ao

=

gt 38

H2 Al

X

AR KIS S2 &

f2els

5
50
ol

Ar

ol
Ho
<0
20
=

Gl

32



8 -
= oo Iy <k of = - I
o DWLET S mogo G® SWE WEMD
wr Somo W W 0 K< T T e N) B Y |r
< _|ﬂm%__|z JRom o= W 5 o MR o< =< BUR
1 JI BT yf o B0 KO IR L (R = AFm RO 2L g1 o W0 of
: HRd g 2 WK g D0 g REe st Ia <oRAY
0 Xréa__:mﬁ ol SR E O al WMH R R = 1o w2 S
1l Wa_ﬂ oF 30 H ..m_‘I:._._ Klo A_llTN Dl_ i of K of ol I U =D @.T_. F
o PO s o Zoraw St LR o1 < B
il PRRozg _Had Za ¥ Twx"" owm o0 —
ol L or ™ 2 <& ozl wSE XN =K R = O~
0 Gop U W Kok e P I
= Dl__g ®0 31 <J o) ol < ﬁm ﬂo o_Eﬂ .Drﬁ|._L_n_u_x== R0 m._m ilIoY M_‘ or o oJ = W‘._ <
<+ DEgu o ML xy U mo&oﬂmm_amouw o o1 5 m g olic
= , SaZmllEe oo SR O sN sl W o o D T e
) = mt=Xaswe ol =+ _ o U S oW w0 gy U o3 <k UF D
Uk RD =~ 90 Ok oF Fmmd oz _twrm°oo23 RIG ST -—m~K
oF ﬁDXo_.momm HAKp=mE" ©o S T mrgsno o X0 Sl s
L = Uk RO u o 7 I W S UN e~ 2% e Ko
g o a1 o = ok R0 3y 5 <+ 5 =
M o] ~ o _ F by K o = ol _ o4 oD = O —~ T R0
W B RS o U m_l_paﬁ__ R MmmWg oo oy S Mg Mms
o] = Mg 2 2K L h g 8 < wmm&a|ﬁ§_ﬁ aﬂm_mm wﬁoﬁm__;;_w
A W= 33 E < | 5 =<0 I5® i o7 ~
H of 1 SR g G 51 1 o7 s m W FWORE Jdm o s~ g
—_— <+ 53 gzﬁ__omAT ATrrr, As RO5@ oL 0 0 o = & R OF < MR RO o
LS s S 2R E b s = S mmas Lo oy o ol.m_ﬁ%m:g
e 2 2 o & ™ OF = S 3R <k og = il o od ar Wor M0
K 0 N R R s ;OM_Eomﬂ|39¢L,-E_E =39
- ioll Vool = o) < N L AEO Ko KO AC BT o 3 _._m 0 RD o %NA.A <
i 2o o Mal o N o R _r__mifmuﬂ_gwfoum,:o =Ko
e T B o e Sy W O R0 X Rw =y o RO KO = & n ook of ur 3 u- 91 M
- o0 o o g mz W wty o < B o o WX B Ry o A_.Wu:/@o_
w < = o uao_;TT%Jm o X LM ﬂ@ﬂﬂlATmﬁﬂm_ = o N
—_— R =z M oar o o oy oS M oM o1 up ok 8 3= ool <k = M <+ 0 g g 0=
™ ioJ ol — ol I._OLlioo_:J J_ma@g|.A D < “_Jﬂ._u,loomﬂ.rwﬂ| 50 B Wk
e <k _ Y=o ° . S o S Wl o :___EFIH = = ey = Of m = iloJ
Bl i D__AII__AI__INH_I u;:_h__o;ﬂﬂ érl__oof_pooéol,@oli_%naﬁ W R 5 By
I = R = mdefmﬁmwﬁawhﬁol.mmizoé _a_m____&m_a;a#aa%ﬂo_aﬂ ol:__a%a:xgme
7] S — = O ol _ . o _|I.I(|I.II.I.:| L - o
by 5 T RSN D R S = 2 BEMS g emms s a5 R0Ys T2
3 oow o2 or O KB 2 MTE_:%w%MMHW w < or M0 < of g < & By qwn
5 o g @%ﬂmw%ﬂﬂﬂmﬁwM% m_u.o_EaZTmmzmmaowﬂwm S g Er =T
ol R %Mx_o__rao___ﬂ_zo#ﬂ+%ML_m%HMmﬁHﬁOTATmﬁQQMMEQWM R
= = of R X WAM_.m_.nT_m@Luipmﬂ__aaa W;:%M%ﬁIA_.m.q._|_.A_.|o|,MOW ano_ﬁoe_.ﬂmwﬂ._ﬂm
£ = o X ar |3WA:L__O=_ 3 D gﬂo_.ur 7 o — Ko © or Ol _ g o B = ok
of <+ U= =2 or x_o_|A_. ol g K8 =25 F o m or o o R g U o
<+ T FE S Uk ~ g of U = R0 — 5l oy — =
U = @ S LU m__w@mffl__mlégxx = =som>=al
. =z @ © S ® ol X of of ~ of ok or oo < =
© F T
2

1
J

33



of e

I.

o

S

= HI193ZX2

3 =
A=20]

F

oS
(]

= CIANE S

HCH Gt

=]
[ui}

A
e

9

)|

pa

=
o

ol

HI188E HI28

Moz
[ 208 OIL0) SeBaAn H

=
=
e

BH

SN K
i = ,+|
=ar o o Do o
wr I_E = 5 < mo Ok
u <z <] memf - )
< _ﬂﬂ m.w LI =< W =3 <H oo oS
U E s S _ o Ho8s @ |
mm:mwM_ wmam% i s o 4 __r__ T
Iz IR 6 TR Al b3 oF 0% o X W =2 =
= o K g o X J ) H il
oF S or kb Uk e RO : Hdm™ o o mMMOOT 0
ot <A 0 ) Wz o O o6 m:ﬁ__mmg e
5 s ol = 2 = Ky @ U | Wi o
STEXm o 7 O o) iof oD ™ F Ao T3S I 2
o= W ools U " Scwd =W =) =R (R ®
0 & Ok 2 o7 S A g nE = S 0o < = 3 =0 ﬂ_H__o QN ol
|wmm@ ﬁ@wn £ ) MM a2 < NEaU = Ko
omn_;_iﬁ TR © K= == = 2 gp M E
— - H.L = [ = _
Bez_w i S g S L oW T O %s 3
ME @S a Doz g0 < o LT @ B 10 2 o5 2 2
s SR W = W <o g B o
oﬁIm_ﬂﬂA. E_'mdlﬂm = e} .TNME_.___ A O _.Aon_ W 2y i
A_.o_.oﬂmﬁr COE Uk © 00 ETMQU_E = mlwu.EIT_Asuool___o 70
%%%O_EATW w%%@ < S wmam s 2 ﬂumu_wx;___ il
(@) - K " _ 1o — = - . U,
LTy mm uo M 4D ar U Y RD ol O mw F RU 3y = mﬂ Rl = o op 1o mm = -
o_._qu:DWmM <J 5 i m_.u o Amwo____ e H Bl _-O_EWAOM A 90 _ =) <
o R3 i) OF 4 = o = ol R0 R mm il L Sl WD o < m, o K
- 5o R0 o o U K K ot [ S = " T 5 ' = 53 n Lﬁ RN
m_o_i_mo_i_mﬁ rz A WT_ = U o ot 2 05 oT 20 Ut s K _ L
o = 0= ﬂo@ﬂ, = I |uUL|._ — M = 1I0.
A_Em_gﬂMx Negsgm o 5 w2 gl mwm&ﬁxﬁ:m o & 3
ﬂmmmom___oo_a EEX%? 1 o EE_EH_B = IA:@HWO_EC: ol KD R0
oW ; oy Ulo ut R0 K] o o OF ) Eﬁ_ [c= o [n¥ Mo_u o0 ®F < =
Bl D Wy M or 20 2 <0 0 DB O g o 2
|§M$M_§ iR ey . o0 R ok o m T o
MToﬁ(Eﬂ__La = K= o =M U o Y A N
0 OF fig = uwF < c_oxgamu = X X[k ET+E§+.O|_E+ @gmx?fo% =<
Mol == S o w W r o0 8 = @Luamogj B SR
j o1 o s=r K U, 3T o U0 za IS m Ry S 40 I Wi = LU R =Y o0
o 5 . > LE_.EHE_lFH_A:E.goL ammMm.J.AgMoA W||r__om_L|A =<
Hm_om_z.mm w_mgx_om_le,momjozé Y Sws A m,wm_x__meuwp__wm_gx
= 3 ol = 50 % KD ENFIH% EI. _Jo_Amﬁﬂ
E.._Lleu__;_:m_r._muuo_. ol ._._._.LMM:,._IF wH_||TA_.A__O m=|__._uAl _JL|._L|||
&Exf_ga._MﬂAT ol %;_ELMEMEM%D__AW_% wamm%ﬂég Qﬂﬂ%ﬂm%moﬁ.ﬂﬂ
_m_Au@WMo@E_.E._ Emu_cmblw DL.IIEP._.A = _xU.oTrN N%&%QLI_OIAHH
ma+_|m§o_ <K oE;_EJETETmETm_ g&__;aﬁ____ﬂw %.@A#ﬁ o & A O
&)pg_&@& .o;ow:_om.ﬂ@@;;wx ﬂﬂﬂgamggm ﬂmgg1oi_emi_@@
1| S wﬁ ts=245359 k=g U U o) 5 B0 K3 3= T S mm zr Em T
= M@@@@_m w@we_i_omﬁw%@ Exfﬂm%o_wg&ﬂ+x+_i_o
N - B RIS 0 @ w0 . @ Ok 3 —~ 10 = 09 2y W0 00 )
™ A.__MU uu_.Au_u_.*uﬂ:ﬁow__w_m.ﬁ__MgA_uw__meﬂ%
o 5 o Saan®@e
-

c
~

c S~

~

~
c S~

~

~

~

34



0 4 BHT R 3 o w3 RO
= A VAR R | Ew < © o _
= = — {0 = 3 il 10} K Ve ©
~ S D xD:z RIS W oo -
n 5 ROoIRW =W IS = OF
S Lol 4ol = o7 P K 6 R D
=) 5 IS i R 1o 0l ©
= = Y,%3 mﬁ e Uk o I
- = MR LD ° % s < )
o - w RS = s R 0 5% s . B il
__o.* =< A._O - O_l = md 11O o E E_ ) = .__.Auo
X OF H.4cPs L = @ Ry B
IH <1 S0 W o5 U '} K o s =
! O Kk zp ol oF B g J o ny
= a1 S3_Yxzn oL Jly 0 TR I oY
0 o 0 Oy Ky HuoR = M 0 s ®ar
o K PsSnomis < q 0= Iy W3
~ J P ST oK 5 =0 = o 11]3 — lF
= m) oo i) ™ 39 = U= N
- il S Wt g wos 8 o= oM sy
= w Rz O W e @ o0 M = 5
W = W _ =3 K ROty R = As o o
x = r WS R X ~qgx U 2 RO
- o) - KD mﬂ ) AR Ko WO s = B
mol X< s Mo o 5 K Wgp o R
A" W 2 R g RO VR TR e am 5o
o . IF ~ 16 R A woa o o ° J A {0 o)
W R ™ = i of 80 = & = <+ ) II: S
o= < o /< L = AT 0 - I Ko ol 35 ol N
= o o ol Ki o1 e . | ) ol 100 oo = ol T K
T Spu=zozx 0 OARy =5 00X e _ o=
o =5 x = g W)= = < = = oJ < O gl ﬂo. M= =
|..A|j_..Aﬂnw TAm__BTA@ < = .x_.._a*._. N g 2 %_.A S o
=rimw Y WESERNS @, WlSsy B b 5. w20
Ny or & EMM__:E%H.E m_ﬂmzoul_xw Bl S L= 0o o
ﬂﬂ@ﬂﬂa_a il0J |_..A|*A roR A1 = ﬂm._ il AIED = = ﬂ.AlmH_ i o o_vl,Alqj_. by
= =<k o1 E._|E._ o = -~ 03 ¢ < = wr o = Ko &
< ol -, X o N i H o U 3~ < = Wk ok 2 wr B0 4 0 = XN
R e ==L W= 50 © B m FI AL 7 1o of o
M 5= 0ol Ry ;g HBKAB o o= R SR oT <
<] = ol W 1D <K oy 81 __ 3D o KD ol ~ il @ = KD __ _._m._ =<k m ! o Ju
w2 WK g rDE WgSgnrRg o oo Rwaw ., oo
KO 2 Ko wh RSl Ry s Pagols t ns zoa= W S Lo
=] o7 %__MA._pmﬁp ol wr ur O = R0 O <o — R @ 2
00 — 30 30 Kl So.@mewm R yWI e N WS S ool Noyd Tl
=3 = = = . ZEORYR EErRHEmIS o3 m or o or @r R oo K=
PO WUk TR . up 2 K zm™® == = =S
@ ©®6 ey e WUk g Bgpa RIS _MMET%%W_
B R GOB wWadsdsd W O3 = T Uk =
_uu_w_ kKD 0 < 10 O o TS ol 5 &) o ol %H_ @ Mm m 2 <F WF WF ol .E_. _mow F =k
=~ ™~ N~ ~ = Kl of KMo .  ~ ~ ~ ol i PR
z o . Y2 IhF=ozds s RIOF = & &2

0
ul;
2.
ot
Lt

35

THE 2 A

=3
-

FD1E0] Xl



I8

Jt.

ulo
il
=
nk
g
fal
ok
z
_Jn_
H

ol
80

= JIE0l

o
RO

o}
or

i

T
_lp_
T
o =

Wk
80 o

© RI

oy
160

oK

o
[0

S 2 202 Ol 012 =87

LICt.

b

0D

tO4 OF

110

Ll

o &l

w0
<0

Ho
fl]

i
TA
il

ol

J

0
i

il

=2
TT

FRILICHOI J1ITHE A

S

1 MRE X

o=

| &S0 KHae] AE0HOH0 [HE FUSIHSE

| OHOH=

9]

il

==
1o

OF
R0

i0J

1]s
=
= ar
< =

A

Xt

LICt.

b

30l M=otoioF &

ol
= =

2]

Aar

o
=

B 29HE OILHOI ZMANFE =8

[HDI12t 2

3

INDIES]

kio

Wk
oD
KD

-

00

-
1o

s}
0
RM
iy
oD

H
ol

00

i0J
Bl

oD

Al

ol

El]

o
od
Ko

Wk
oD
RD
1

J

O JIEL 22 H 20 OILHO

e}

==
=}

i

2/ A

A2t BSSEXE AL -

2B =
HOIXl 2

=
=

[
AE2lel QI

OF

RO

JU
[}
o)

ol

1

LICH.
al

b

E
=
=
=
nA.
1[5

o0 =
x
—uw_
H
040
0H

10 [+etok

12

DC:!
E8ote BRZAN 2

OF
R0
JlJ

<]

M0

iy
T

H
00
OH
<

0l
11

-

10
JJ

<]

e

9]
RO

o}
o)
oF
00
o

-

<0

Eote ZREZAM 320t

0B

15}

Ju

il

OF

by

N

J
9]
=
M0
i
=

)
i

~

o
RO

o}
[

ry

ol

Wk
oD

O

]

of e Na=S20A0 C

St
>

XS A= M

=
-

| HJ12te] JHAIZ 2B 3IHE Ol

ol
RD

J

- 2

&)

OB

M

O

o)

oI
oll

nlD

00

of

<

-

Al

i0J

L

oD

A0

oD
KD

18
oll
KK

]

ol

Al

O

==
o

36



0

oD

Ju

JJ
i
gl

-

El
H

o
<

oD
KD

2FH 2HF OOl TS 2 22 AF&0l JI & RHat

J

J

cC
4

PP
==

B 20HE OILHO

=
e

IAFE Sot JI=e2

ulo
J

o
H Ol X

Al 2%

e
=]

=
=

O|_ E_I Ul

9

o
6D

OH 2l At

o
| Ab2]

S A -

oD

KD
il

OF
R0

0H =

ey

SS A -

oD
KD

LICt.

0D

0 etot

00

oD

FXl OtL

110

cl2ONME EXXUA MBS

00 I &y
R
7 i
AT
<
ol

Ho < 2
= 7 O
E_nTAT_.o
w0 =

EH0IXIE 0IE5tH

FHLE QIS

<

X

INE=JUl

ak

Ik

ey

KO

0
el

oF
30

LICH.

0D

tO4 OF

110

SAl

=AISAl

[0

i0)
2l

i

R0

Ju
[}

[S)

oD

LICY.

b

0D

ot 04 OF

JUCE

=

P2 HE

Ol

-

ol

ol
n
<F
<k

ol
oF

Ju

oD

10
i)l

Ol

—_

~J

~

Ty

ol

mﬂ

-

wr

<
|

R0
B
o1
nE
Kio
or
<
=4
W

Wk

o
Kk

R0
b
o1
1T
0l
ur
<
=
Wk
=
fo
=
o)
|

oD

o)

o

o0

3lo 2120 2

=
(=]

- soln

SHIOIXIE

=

(2) 2=AIZAl

Al el

el
[=)

5
HI Ol Xl

=
=

9
B ul

00 iof

EXgis o

k
[

ol

=
U= PR

AAEOILE SN B X9

0
<H
UJ
= oF
=) fal
il 1!
S o
sy fal
@ )
< 2]
Ho =
&) ] =
9] Al 70
040 <0 30
) _
_=_ ok or
0 = o
*
A 5  0d
oF oF
= 3 00
K oF no
ak m_m R0 U
= @ 4
= M Wo %0
N
sl S g
R0 = ol
80 al Mm 30
a1 oo 5
2 or o ok
Dr H_ju ﬁ_l - Wb
_Il_ - ﬂ
SRS WA
R B g o5 o
= — R0 = RO
= 0] .__._ o) .“__..._HN_
© R " I
Wa®olr=x
a7 0 ~ ®™0 K 80
= 0 & &0 Wk
mR S o oD =
= :.__v o) &5 KD _._.:.
EINCESECRCE®)

37



<
o0
U
o0

ol
ol
80

Ju
=g

iy

D

oD
oll
o4

il

il d

uy

B
ol

ol

ol
TA

3+ Uk

oD
T 2

00

il

oF
R0
U
o]

un

JU

oll
RD
™

m
KF
ol

Ct= AbA

[
PN

A
e

==
=

H Xl

0

IPNE=
CEA O et

0

F

S
o

Aol et

},

S
o

190l &&=

=
-

X £F 0
ot oY SXHAE0l & 192X Wi

=)

ZCh)
SXAE0l & M192x K
Atal

2 S0l SXEX2 S X

00

tO4 DAlGH

oL

<
Ho
70
A

2 ALOHI

;‘__I

INDN Falgsi el iec

s 2=2 =0 Wet 2

OF
R0

JU
o

0

ol

oD

©

LICt

10D

S AIGHH OF

ulo

)]

oF)

oD

AU E

Ol
—

R B

0
J
5
7
ol
i

ol

Sl Z3el A

AS BASE B2

|

2
=

oty

AFGLXI

|
10

ol
s
AN
ol

Ok

oJ
Rr

==

i0)

)

iofl

M0

ol
00

oll

= AMSESE0A

220

(=

0

5 ™

fill

KO Mr

S & Xl Ot

=

2/ 52 &I

ol & ZAIE ol

|.

o

of SxAEe THEH U

=33
gl 5 &I M

=
e

X =
TS

= =X
S T

o}

XX =
TTS

of & SAZEgu Tk 2

St
IS

2/LRH 5€ OILHOI X1

i

=
=
=

=]

LICt

F

S BAICIHOF &

Alotd, ==
o2 LA
(0=} .
=

| HeHU
=

F

(]
(o]

S

At
in;

H
=]
(¢]

2HH|
=P

R

Ol A
Ol a2

(1)

b

J

OH

Rr

Ao X

Al

el A X

Analyst, Trader

et 2 Manager,

F|

Ve
o

F

00

Jb JITH A

K-

i0)

)

=

X212 01l

Wk
oD
KD
i

I

38



0l =
fo = .

] S|
= Sl K +
= wF = | Bl M . 5 )

= o/ o2 = |
E ulo 5 M I o _ o |0 N W
= B g | ob = =5 o 0
~ B = o< Uio S|E | 3 0l < T

20 S|P LT 10D = o0 =
&M = H 5| = ol = | UH
R - |3 Ul = " = o O3
< = ~ = T : 0 o 0{0 K 5 o3
Y wdgras |l ol i L - 0 o

(g o of 11 = o = ) SRR
&D.mgm ﬂo 5 B I3 = |° 1 = = NE
= 5 M3 U = =0 x| K = |= 1o IF m o) S0
= S — - = | - ol S ol
oo I @ & o = W20 n A =Y W oo o= = oW
RGO L al ol | = = O SRR oz o
o = — W0| 3r =1 . % J3m™ o) ol — | = 52 ol | UL _
= KD = = U0 = S| = sl @ | B <
- 20 3 =~ M0 Ok ollg 20 = a1 | = o o]
=5 0l © N of 1Bl | I |k Ul S o &) E 00 | o0 K OF | _ Kd
K = o KK ...mﬂ e &m o) - 0D = o) D - Wk = ol )
A bR = |- a2 5 R = _ Mo ul Ko 9

D — TA o — = |__|_ < .A._ ury _—
_ B U < k| < 30 I = 16 Wk = | 5 J < | A w0 3
= o N F = v . m |30 76 X0 = - 5| Bl s 2w
CRARES N =] L, i i EE - s | ° wow s 5 5=
_ o+ 2 = W ool | o = |5 e ™ _ | Uo SRR @ = i
A W R - oJ KF = ol Rr = 7 o ot < ioll B[0] i
WEER WK o U <0 |10 | ol 0 | = s = o |

== o Uk o Fo e U= i = = = O T ul

= ou hrid Jlo = - ok = . J = T
o K| 2 & = | nRwg BT = %0 n =a

M — * ~ | = oll i o0 = = | _ ) o <D
o 1 . = o o T DX WS = 5 g K3 - | = Ok

= o3 S I B < S M _ oK (2] A | = 2 X |00 B
0% % 2wk O Y S = ok 0l EE o RRERIN
2 | < ) S = <M < |7 & RIS N i o oy

S oo 2 sl= T %.w < Al <k o h Kk T = ~ ™ = O K
_ = A P
of ol o u- S| % :o_._ K mmg A ] = o | U n = T
S Mo M o | Ul or | Uk = 4ln s = o5 2= ~ Ul of 0

oy U B W | Sl (B ® < g ® o 5 U
2 kol @ | o = |5 I o m L= 5| = |8 TS
bl KE | 3 2 Ul ool Ul .ru = ~ T ol ol t o} __%
S 2 . ENET R Ul wd| Ul i o0 - @
= = + R ul | ul = = = Ik
R ) — ol & | & up = Wk _
Wk wr =r ~ i) = | = v wF
m . 2] oo .| = EIREV N 1D =
oo 00 10D <Ko EA o o Ul
m RD = oo | UF B m LY
| o< | W ol = | ~ ur-|oour w
KD KF o A I
1 @ | MWD + | % |
= | = o | N <F <F o |
5 i 3 ~ w2
il S = K < M
o = Wk Ul
Wk mﬂ )

KIo

39




M ....4
= o o2 3
204 3% A By
< KO ol 0 s} .o
o] ¢+ M 0o o= o
=3 = M i 3 < = T
mol o W S R T X
_ ] o) 10 o
MENE. wo = o a O R T
o = of W i oll 1 o)
oo AV 0 WA =
TR BEEO w2 AR . gl
no rr o K ) = = I 1 _ =] <+ 33
R o Sl M W == ol
5 (W3 o = = |3 o S| o |
—_ D o [S) ol a3 8
00 o o5 o %0 = = ol o) N
- M) M S &) Al
= 0 ] < = | Ol W= ~
= = w
_ g MMT&H mﬁ = moAH:I m
- O = s X Tm g o |-
Mo 05 5 o D =< | Kr = o <[ =
= i - ) = o) K =
= ol Ul K H = H = o ogr =) F 8
00 = 0] Follie _.A|_u n = 0 ~
o - =Y Kt o0 ol < =] o ~ | = A
3 = < oo X2 =R = o io)
o am_mefe_amw @MU:% n o R0
DE U EIRE S5y B Wy SR 0
<t = el = W ol Wk il I Whie = D|_ —
s =2 Y o EoldoM__HooM@EJLn_
c_HG.mnEdjmuti#JCQWEATM+E§_
H R S < | 20 o Ol o T O " RO = <
5 _:__L%a._a._c_ o W R me____.____mﬁ_ i o___%ﬁ Kb S
hy o7 = o ™ = al )
:Dmcaam:.o_ Al _w_:ﬂoza = Mgodﬂo = g R0 0
ur oo S R < ! D) gy B = M Klo A % ur <
4 R A K &l ol o m e S = ~ (11— & = oF
ﬂngmAmvﬂ zjz 1o} ;_A___
ol K o T U = w w | " WS
M <0 /| o ol W T =
dE oL O Woale
S Rl B K- < %= = | oF O
<k N R R o« <
RO <H = _ = KK K
" Rl = o ] =
U = i =t < | m
D ] o M o =
2] W =R = wl
o 7| X bW < il
5 | & w | *
o3 K 3
= KF

40



7 -
A o
1 S 0
1o ._._G.._mn/. a0 g _E .
= ks = T 10 80
n A= o w_g W W )l _
_Iu_ e -5 @..u,OL ra Wk, o _ N
— — ol 2 U wmE B __oJ +~ _ 040 ~
o) o U=ol 5 sf X A 0
X ~ 200 S <k = _U_Mﬁl = 5 m: = |~
« = H_._ — S (@) = —
= 11 N AT =Dw 2 9@ 1 =10 | r
2 H 5] 2 B R =0 N = n |0F] & @ w0 | W —~
o LR 4= 3 5 o g T AR @)\ A W | 00 al
&0 w2 ilh S0 W 5 1o UK G o5
T, x _35 = <F7 ol ] uir xoem 0 = . = U T3 J
5 _35 D U=l 5 A x = = o i
~ o ol =S Ho = 1o I ol L1 tH
HE ilo0 _=_=._ ﬂﬂ = = ﬁllgur IT.AIl _uu_ ~ e _ ~
™ - m . M.E__o_”_ (Y ~ 750 N ok J S
ww B Wyy = H Wk JI o B B0
z 0 ri o o = = T o2 10 5 s = g
00 < RH Ty oy & i Ko ©© X o Slefom B | s | =
i Eh 0= iR ur = = Fo M 7 ol S 5 - |B HE = Mfo
o 2T W w3 73 = i " s |83y i
OH_ _=|_- MWE _“__._u O_O_m._m B ._L_@m_“_ __o_ul_L_l — Mo __Rﬁ mAl < _u._O_I_I,U_ Bl _I.IUI
Kk B & S i 1 oiRr m@_ SRl ol & 3 R e 2o
w Rr= o U 4r 2 W 52 140 ~ © = |2 sar X 2 ol
o < Wrs S R ol 5 o] 20 ° o Wy | Ur =
- D o= g W Sl | ul R M= =
okl &0 oy X 2 B_ 5 U] pIE o ™ | ~|X i == A |Em
.. o R ATy & is UgE 00 o BE R =02 | A2 |3
IH — o] TR o] AN 2 Ty ) 59 T = WK e M <5 |V
E My ) oI nen U TES N B — ) x|X |D =R O na g0
o FH & Uk A o= o = 0 X ol Y 3 _, |80 - - U ok 4y -
Bl zp OF iy L= SUFE S ols ki O 0z X0 o) = wk UF < | 1o 05 X0
- ok x o] = UxE s Hw = R0 . W= S D o ™ o 25 Wz
< M=y KT z WSw S < == U 20 < K Wk | 10 R o O W 5 __o_li N
. 5 ~Zu & i22 = Lo gl R Sie § w e g OF E
O K< R Mr;m_e SIS S e o S S| 80 ElE AR G L
Xl R =2 7 =5 =0 e = o ol 08 e Y W o=¢
=~ NS5 - o 4 =5 5 o e H 2 o |G| & wP L S L
mum_m_ ~ QX0 o3 uoaﬂ_ 5 R Tz ol = Bz OF 5103 AL > :Dém
¢ o sdh By R X ~ok.. ol gl A i
=0l = R= = o Gl o o] M0
mm.._._A _m.\_ mO _._.__umm__,.._ __u_;__AE Evo____ 0o A_u.:..w.;l_m_ﬂo WO ﬂ.m. 40__._%
LI e AN
Mg | | KR 9wz g o 5ol Wi
Uk Y X U |RT10 B s 20 02
_ M| © H<H<| T m:_a 20 .2
—|aio == of g | U UK
ol m |ruU|__n_ ) _E _I.l
<A T 80 E.Emm_.

41



