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Harvest Global
Investments Limited

31/F, One Exchange Square, 8
Connaught Place, Central, Hong Kong
MotHS: 85-2-3913-3333

S HIOIXI:
www.harvestglobal.com.hk/en/home/

=2 F=Z: Harvest Fund
Management Co. Ltd (100%)
Ag e 2008-09
Z=&t1: US$ 125.7billion (as of
31/12/18) 2EE2A Z &

F=

=
=)

Suite 4109, 41/F Jardine House, 1

=2 == Bosera Asset

(International) Co., Ltd.

Bosera Asset Connaught Place, Central, Hong | Management (International) Co.,
Kong Ltd. 100%
Management T -
9 X581 5 85-2-2537-6658 FE M 2010-03-04

= HI0l Xl www.bosera.com.hk

Z=2Et: US$ 155.7 billion (as of

31/12/18) EE=AL &8t

¥ AR EEENL N =5 BHEE & ASULL
5. BEMELE
. SEXE0E @

(2019 078 19¢€ JIE)

CHEEUESA JIg=28R 49 72
201Y 19744 zH ol 124 5,316 oHLIUBS A ZE S2H2EE 39 9
KBIHAHZE S 2HR2EES 849 6HE
® 0l EXAES 222 IRUSBELI ZSSIEI0, BUARSST2A0/ 0| S EXNFE £
SX OAMZE SOl FEX-HAN Ass LUl 2RSS YELILL
% 4D 2EMSIo 22 D 3E OlL0 S8 SXAES PE, SNASTHAL 729 +AES =228
EX& s EH 0l Xl (www.kofia.or.kr)E Sot0 2018 £ UASLICH
% HUEAI AFE EXAE 2RI HYAE AS
Lt 212 34?2t MURESAZH HES AME: lHAE 243
Ch. HAHBEXNAS SESHEIS0| 28 AtE
<GAM Hong Kong Limited>
Of EXAIEOl =2 EXiote LEXNAE GHAXM2E2 “GAM Hong Kong Limited”Jt & & &FLICEH
ZE2 2822 0IRHAINH MAEN2EUH A2 S 2500

USD 450.0
million
(China 2t&
INF!
(20194 06&

JI=)

Rob Mumford

Lead Portfolio Manager of GAM Star China & Asia Equity funds.
Portfolio Manager for GAM Emerging Markets Equity fund.

MBA from University of Manchester, CFA charter holder.

223! 27W (12 years’ experience as a portfolio manager
running Asian and China focused equity funds.)

< Harvest Global Investments Limited >
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Jerry Guo

67.321 =2y

(BE ZA)

(2018-12-31
J|=)

Head of Equity Investments at HFT Investment Management
Portfolio Manager at Fullgoal Fund Management in Shanghai
MBA, University of Chicago

Master of Economics, Beijing University

S CIO of Institutional Investments of Harvest Fund
Management

gAHBH 274, AESEA 5 TE

#
T/ —

< Bosera Asset Management(International) Co., Ltd. >

0l

ot ZSLICH

SXHAEOQ]

(International) Co., Ltd.”Jt S S&rLICt

==

S

2EES

HAXMEE2  “Bosera  Asset

2802 0IZ0NH MYST2S0

Management

At Us

Quansheng Li

33.49 £d
(25 =a)

Yinhua Fund Management Co., Ltd.
Master degree in Science from Life Science College, Beijing

University

(2018-12-31 | &1 Head of Equity Investment Division, Chief Investment
IE) Officer of Value Investment Team
gHBE 194, AHESEA B4 144
6. SRS X
ot HESIDIRS EF & Hi: SHAE, SAFAEY), HLE, FHE, 2XE, SFE
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KD 55 4% 08 B2 @ UECEA)

I NEHE X I

S HEXHAEN(FA) ‘l

SR8 = C->C2->C3>C4->C5 o
S TT et )
AZEdiA sHA C-EZ2dix C-F 2diA C—=lg ZdiA
I B oS JteEIE els OIEIL Dbt R} HCS 2 YoM S sELEES
Hpleaz s HElaaz s Hplaxz s Hpaaz oS MEasm gim
—_ G2 A —GQ=2c2H A
A-E SHA C-w 222 A-GEaHA C-GEai= S 2aa
o1t ool olois maAArRi2| gEo SRS 80| HEo EXAS S0l HCoegtelRRIor Mg
QIS Db T NE o sl mE Jlglsle DM M Jlelsts DM A sxasrs oS
HHF=2 US HraE oS Hd+42 US a3+ 4E §s
S-P 2aia C-P EdA C-Pe 2 A C-Ex S C-ElXle el
HE2210132|01E S5 O Solol M= ElXAZ It 22l E
B ASHFAI NG || AS K= Ot X 1T E o E Jhel X SIROB AR HE SITQIZIIY X & AP K
srm s . - =E o
BH++E U8 HF%42 o8 MEAsm o REPSS- N MEr4E oS

www.kbam.co.kr

- 18- KBAHI2&(F)



231201 21 H

0l EXelgE2 ¥

SX

180

K0

J
[}
o0

oll
Ol

ol

ki

_

il
=)

fulJ
O

~
n
<k
<k

=N

Otei et €L

0l
H
Klo
=
W
oD
KD
o7
Uk
()

N
< |S |oo < |00 {0 ~ |00 {0l ~ |00 {oio
L0 1 o i 0 O S N O e L ) O O - P e e A E A A A N N e A A F A F A FA R
0 | M~ S q_. .ro O ([ O | |O |~ % .ro .ro (@l el el ol I 'o 1 No)) m .ro .ro OO O |W |’ | > m .ro .ro OO O |10 |1
uwrm@%wwmwwr@ﬁ%W%MQ%.ﬁﬁ%mwm&%.ﬁﬁ%w%ma
= < | [Fr = . < |< [ |7 == —I=<I<|Z| == s <<=z
o RO S S R Sl bl B A R el e Al S R 8 R P i el R S R R e T Sl R A
o= s |B s | =B
<F <k <F <+
w| | o w| |3 o w | | o wl ¥ o
& lu (B3R il Rl R R prll PP b R R il R bl R R
T = 1% [ | (e = (g 1S [ = (g s [ | (= |
Ul =3 a|= = | || a1 (T || =Bz || ||y A A Rt
I8 2= R (@ o | m Sz R (@ |o | I Sz R (@ o | I Sz R [@ |0 |
Ul %m%wa;:g:_ %w_%wagigc_ %m_éwa;T%:_ ﬁmswa;:g
I T 7 WEETR eI ES il 7 REETRER e g ) WA <= g ) NEEREIRES
) o gD 3 _ < RD 3 _ < Pl 3 _ < RD Gl
o) = 1o} - ol 1 ol S
] ° 8D ° 0 ° 0 °
=g =g = |- = |-
uF mﬁ m m__m m m__m m mﬁ
oo |5 | - = oo | - = oo |0 - = oo |0 . =
o ] F Kour <F ~J o ] F ) <F A o ] F Koar <F A o bl <+ Koar <+~
nrjw| < | PO TE dple | ¢ | FETHE ) | P dnr| ¢ | PP HE
B | B |m o |w o %
= uF
= =
r i Ok KD ok
i 2 2 5 5 :
ol ) ) g X DU
N = = = o __u_m_ﬂo
ol ol m g & KO
~ ~ o Ko = O R =
0 < < <l <l
ok = = ] i}
e i i m m
ko < &) S 83

K

&(

Ot
<d

k

KBAt

_19_

www.kbam.co.kr



7o_mo_g o_go_
B Rl IS 15 PR < 0
| = |~ X132 2 [2 |3 — | T | ©% 4|OE
%O@wamTW%amu%%%%% S EE _ oo {on
9H.A|.N8.20mm%0.%roaonou%%55%1+ %W%%% S |53 |53 o |oo |0
muouoo1o.o.2.9H+AM8.1.OM%&H%§%7%5%mo.++%%%%%23.mm
s | m%uoo100270%M8%0M%@H%%%%%553M++%%%%%
" | mggooooyyomAB@Om%%a@@5wmws
== m%uoOOOO.O.A1+AA8.O.O.O%
s |® mcHouooooo.o.
o |
<+
w| | I <+
& [BREIEE w| | N . <+
ol RIS ] 3 |20 w| | I . <+
2R BEED b S B B R ETS <k g | T30S0 < vl g i + <+
MRS = =< B F|Z D (| R e AR <E g (B3 = w3 i
) = |5 [k = (o ok (W0 =) = | (o (1ot A ™ =2 |= X (H Y o e R R A R Dl YT Rl B R
o=l B = |5 U (25 (o (o (40 )ul Sz R (@ (o || ™ LIz E|D|m | W< (= (3o
1o} KD 2 (= [® o E <] |E = |5 Uk = (o o (W0l ) |= [ | (e | A L T sREES D
160 aul |© KD =0 2] [® PIEHEAE I = | [UF S |or ot wlo| [2EIFES Al
K5 160 oll loi KD ol _ il ol ||| <) (< Y 7 |y [ | S |or |0 o
wk w___ =g 10 o 1o} KD e - vl ol | &) | < =
oo [R0 uF | o =4 Tl 2 @ RD =
i nA . — %0 oll - 0 —
no || < moar <k 2 |00 gy ™ L |z | il S
| <k o os |0 AL T oo <k 2 |00 gy M L Uz R |5y
o) | w3 = (k| <k M |10 <4 oo <k | i o U
il | # B olnrlw| <+ | WP TE o Pl N R R Ee B I
o) | = K| <k e |1 4 | R A
= o) | — @.m K <F W < ™ 3
= ioJ |y ~
O 0 o
q M o = . 3r ol ROR
= @ Ko a m g ROR
N ey A_Llnr O“_u L - o =.__=._
m ar© = K2 ~ <0 = u
o 10 U e _ W -5 XL
O R = T ol HR RS A Rr R
SR = ) = I C = O K
< mour " S o & ol JJ ol
i) <] {] RD WO =~ 1© Ko 7D
I 5
H i a ! <l
O mu i) =
0
(@) w i m
© N B
©) m_ﬁ
@)

-20 -

www.kbam.co.kr



5
r -
N~ 00 = o
AR 1B 15 e e | 0 {08 5|, X
< | | o PO N PN < 0 —
5 S (2w |3 M_w MOO 51K S |’ .ru TR R[22 (R | w_Hom 0i0 | ol0 o
BWﬂﬂs.Arommmg@@wmm550@0[M%%%%ooﬂmmoo oo (W0
mmuoOO.O.O.LBmAMBO.OM%MME %5%%%%7é++WW%%%42..|AWﬁ <
n |= %%ooooaamwA8.6.0.06%@%%51%%%@%3H+
ol 5|5 ouoOOOO.LBMMABQO.0898.m.un%
gl n (= %%OOOO.LC1§OA
al T (B & | 0o
) & |T
a
<+ )
w3 e 4 |2 || o ) -
<2 <F|=< U H
gl R EE S N ol B s w13 o <+ o
= B [X|X |2 Ul i i L R R ¢ g |3 3EX I H
i EHM@@%EE =4 B IF2|E | i b I Al e [E RS B L B i A
a1 2| Uk (= (ar ok MOl 2= (R (@@ (| s+ |2EEEEY D b I el [ <+
T Rl EIRENES ol ﬂ%ém%gizo:_ ST EN RN IE m_AT}MMw_Ec_ Ul
e A1 B Y PR ES i A T A w| EEEEEZ W] |2
0 Sl o} RD = - gl N ENEIN RS ) 7 |7 [V (S (o |0 o || SRS
= |- 00 ol o} KD 2] - il __I% Al < < ) s e
ok (O =gE B sl |™© KD Tl R ik
o0 |R0] ur [O R |y Ll | |0
el I I oo |0 I ME! o)
— N Al = - oBIo E_.o = |-
e | < | O < M & o G | Rour A AL I A —~ 20 St
.r < al R = oo |5 uk
) | = oM | o<k w2 o s | <+ ur <+ A w| | Lo ~ o [R0
o | O nr || <k o o |1 <+ =our <k A 013 i
o) |w = k] <k s | <k
0 m— i) | "3 ~ EE <+
— ol B . W ~ < o] ol — o) |3
= oAl = o — -
c o= U I o U D ~ <X ol ol pra—
o T 53 ;Im:mmuzu $M§Eow S < T U
~ o7 Al K =Gt IR WSS o oo <
o) < Iz m = B = o ol
= o = R0 0K Oop o o K S0 o ) = _ B8
n A == ; i oogn WO = S G
0 = m I ey a oy oy IEOF = o &
B KO oK K R 1o 0l R KR = ow o™
uF uF S0 U U = K5 0l K 2 00 o
< ' U uF 30 U0 U B Ul R
7 < © @ 5l ol R
mu b} <l
n i aﬂ M
I
|
y ? .
©) (7p)

-21 -

www.kbam.co.kr



< |00 o0 00 |olo 00 |0l 00 |0l0
32 32 [ (32 3 |0 [ %[0 [ 82 |2 [2 138 |0 [mo |28 @ |2 2 |32 |2 [ | o [B 2 | [ 2 |2 [ | oo (o [P |22 |2 |2 |32 |32 [
oclololvlv | [Q| |, |lolbblo|lbla|N|RV || [ololo|lv || |RV || |lolv]|lo|bla | (R |olo oo |
0|0 [© |= [ |~ [ [0 |0 [ |w [© |= [0 |~ |z |10 |0 [© | [© |— [~= |~ |z [100 |0 B | [© |— [@ [~ |z [100 |id [© |S |© |— |
clololcs =[Oz lalclclolc =P |nlalclaclacls =02 | nlclclola =02 |5 |n]lc o ]|c|o =
m 00 |00 00 100 00 |00 00 |00
s |5 s |5 s |5 s |5
<+ <+ < <+ <+
<+ i ul |3 i ul 3 iy ul o | i ul | i
o [<F <+ | prill P b e il IR B R R @l (2|2 o (B33 |2
R (B | |4 Wl =3[ (g Wl = [3(|E g Wl (=3[ Wl [ (0@ |4
3 < |< |0 |y (U HAT%MMaE:_ HAT@MMHEE HAT%MMaE:_ H#@MM&E
= | | |F ™ 2= R (@ |w | ™ 22 < (= (e | ™ 2 l= R |@ |m | ™ 2= R |® | |
Uk |z |or |oF [0 |ul _Mﬁw_%wa;:g:_ _wﬁm%wa;izo:_ meTma;T_g:_ meTmagT_Eo
o< (= Al O I B R IR 1| ) o s <= Al S e 1 BT A Al o | |E =<
RD 7 . < RD 7 . < KD 7 . < RD 7 . < RD 7
| @ | | au | |™© au | | ol
K |- K |- - K |5
ur | | o ur | o ur |
e [ L I T =~ Jo®lw | - o= J®w | s | w | L T
T o il F = ur <k~ o bl F Kour <k A o byl <+ S I Y 0 u F Koo <k Al
WS darlw| | P ETE e ¢ | P EHE k| | P EHE Jarg| ¢ | P PHE
o) |® ) |w o) |w o |%
= 3 = 1| rno o
5 om M _© B TT
BB R N o s = RCR
= 5 U0 M0 K NxHE m v W
= ol 3l % = ™ = i
A EFLE v A TL < 5 o
ET I B T R TR HMmol xR L~ =
U s = <l an ™ no oo T X< B M0 oD W = ol &
ol E <A B A SRR s =
<
<l <l ! =
ol o el il
il Il Il o
[0} K
3 3 ¢ o
()] (@] ®) nw

_22_

www.kbam.co.kr



LICH

A
=

A

A
e

| &t
[ —1

=

HOHSIAH 82 XIS &8
&to

1)
i)

HIOIXIE SaHA

=

1 Hel oA

PSR X2

=

PN
= u

al

, EHOHE| AL

4o_m
o | |°® R R|R | R [R
@ o |o o |nv |wv
~ |2 [0 oS |0 |= [
FlelI=EI®T |22
Slalo|e (== o=
2HH
o |11o
<F
B 12 |2
i P Il B <
= < (2= H
Sl = 0
M W (&
KD
oll
&0
wl oy R
Wl <+ U < ™
)
LMo
K0 3
o7 H Z
of o R
NEg W
___o%u Rl o)
_ U o7
< Mo =
D R W =
o) KJ nJ 30
(]
rr <
ﬂmﬂ
Ca

i

SNHAEZN 0 EXNHE0l EXto

EPNE=:

5t

Ch. 2X8 22X 0 SEXNHAE2 8 M233=01 2/H

KB €= J2A 53 NSIHAIE(F4)

) ok

<

Kk

wr

<J

Wt
)

M
KIo

Kk

)
nr
Kfo

Yol 2l

A
Ay

(

XS XA E

i s 2SR

=

KB E2= 124 I3 RENE(FA)

KB Z2EE AT ZA DEXHMEH(FA)

QEIE el T

DERAE

KB SZ2 4%H4e ZH REXIEH(FA)

T 5 < 3 ar ok
% oy © = Ol
ol I &l
1o .A_| E_l —_ ”:_-._ —_
- K= m or
o) w o= 10
mow 0y R
. 20 = Ko M
110 _:_._u E|_ ”_u_l == —
Sy |3 Sz Ol
o K0 [ < w0
2 | = K0 = R il
- or = . =
SIBmw | Z®aw - O
i 2T K th =5 _ O
@) |00 | E =Mt =3 WM _ =
A i R R e U
N _|SHF = = of oF =) R
S|P n |4 0aZE g
== |o < ok W oo s gy OO W
- |5 mol KW e sfs
g lo|(TA® |S85RIs 2
R (S |= i K = -0 e Ut 2
R [ o U e S =) Ko 00
3|0 _ - {10 m_ _m =3
— o O 20 = K0
@Sy |5 Ry b T o
KE | < 10 gf Ko a A=< U
57 | ™ U= Ko < BU ) RI B
= gfo oF iy Mﬁ = ) R
= | 0d ol o K 0 _ i
IR L R P OH I
Ao = L Ll
T o 2 (Ko Ko i) Ko of =
k| o1 T ol |2 I
0 ir
i mﬁ R
= r R
ol = M
R0 | of n ol
B0 | gt K-
ur
_% N
i
Klo
1o
[ag)]
X

_23_

www.kbam.co.kr



O = 5, —
rO_Io Z| j— —
ol g <JROW o xoor ok o ok
2 — M W ol
SR=K T = s Mo W
B UH KE MO Ko = I fr =
3. =W < o Tooww
...Hm.__ufl ] ) RN = ) 10
chor [Bze =® oo oW
|2 m Ko Kio =0 0 = = _ o] 1o ol =
Blowt_ |9Tw = go W0 2
Oonl_n_._m‘_nM N_Jl_ __o._lﬂ.ﬂ __Lom_n_._
a_.o/mmda._ = l = o =
ﬁmaaAo_ <4 o 7 S oo = M il
i o_awUm_xag w_c“:_o|_ﬂ_|.mwozlé W@
oxmm.,Hﬂ R c_owa._m% :_OOT
5 — 2 u A O u o gy U0 of g o o
20| _ |z O HO i 0 ol nr _
= of o = > Klo of L of oF mo RT 5l < 3
2lmleed N AR R KE o
U D.u O m.A IH o oK ol = 3 W
oM_Xﬁu g e__da;_r_lﬂxﬁﬂmm____w
hwmim:.m_xﬂ%aﬁﬂm o M 3
R _ITHeflwﬂJ:_mEﬂo_E@_a
SITEm m|g A
|- E Ko <J o 20 0 KE 2 OB — HZEMNS
QS |od ¢ m_AuoH\EIAAom:Jl =< D Ko
Clze o 0y o Pk 2
A@e.n_r&_____Amilm___goaﬁ+§_@gmc_o
KF gowwo = | EMAHO_._._@MOTATAE_H_H
<l g _Eol::éjr arouk
W lar SF S = Kk IO R O _ ™o
E|_.M AA Muxs o:|.o_¢ = ol o wy
Eﬁmo_a%%am|@ﬁo 00 Mo M o
fir (o1 & 20 Ko or T A K S w0 B KoY
| 2 00 W Ro|D —~ _
QN (40} \mul
A all
=] Rl L.
R0 | o m i 3
80 | k- o o~
= Kk
I -
wk < ur
=d
o H = ~
o <
m o Kb
Ko _
N4
D Ko

Kk of 0 < = K
= U0 | +|||
ar <F A< ujo H &l LM S w Mm ._D.w ol = Ll S ulo
o om o |m o 0 ER o M A& o
LSBT n B Sww g Sstad
plZoFr |3 8% Lo 4 mmEtoa’
= [y wr = o = o+ = 1 oF KK i
S T = - ¥ S n ST
L @ e R T S T
5 | —, 2% 10 i = X ™ = o 1o X <
a_.Wo__AAoM g 2ol olx_“_m_rO ___X_.__memo.ﬂ_aowa
asm__ﬂ%w ~ m:_ogw,m_xm %:_o%m%mﬁ
IIrH_ 0o (R I = T oS
L PEREw o TR TTypn IWMIwS PR
S0 oo U e = = =1 0
o L e o Hs =R FmRR K=
SlE|g2um |m FREp 3ty wdz e
= o T _W_N._.w K0 __”._Ao\knl)uwﬁ_ Mmk@x_.o W o (¥ :._ownor_ o)
IS _ 3 (b 285 5 S W R BSTD
D E 2 2 2 0 i
SCWZIE |5 22525658 Za,Ydsd
KZouIdy g GV Sz LW g3a
= < Kk =3 = c o > =< oS
| U K 5 3 < 90 K0 o - =
D2 @EmamcmaM%-wﬂ%o_E
S G < i 0 oy ,O_A_o%k,amﬂxa_xmo&ﬂ%
Q= My |y W gy ey Tk MR D
QMU T s (@ E%@EH&QWEgga|§@
sl M B YR XM%.ww,ﬂ__@%:_o%mm:_o_u
@M_ITQOT@ﬂé&@@ﬁwmu_ﬂanaw+@@
Mﬂw_XTMﬁMExTzoﬁ_ mmmmxs%xs@%_ﬁe
SIhTMmB =Sk O SRS 5 ol
N @ o8 @2 T BN RU T W
) ) i
B O B_3
W IT.AI TAI__A_!._
w |5 Uk 6 ¥
il K
ur
M._ f—
= .m..gAﬁ
U o
R
™ 4|M.n_
=
Ko Wk
o o
o &
i
> Ko

- 24 -

www.kbam.co.kr



detSII7e EX=H

7.

=3
[}

Rr

o

HEEII|7e ENUY

8.
ot

SXtH &

Uk = .3 O
i1 = o_ ™ 5
RD A w9 = o
5t ro @H_A_ﬁo Wk 0
o R oW
ar = 2 N 1!
A o O -
<J | g S o)
= <0 E._/ Ok =]
Ut R o D | K]
. 3 =] W_u@:m_ |:_wo|. I
— = = N i
= ) wm =3 w2 ®
= ol o .U_u._m:_._._ 0 | gk mo_v
< _ — 5 M| |z 57 B
5 = o~ S| |5 | P o
I R 3
m o SO AS || _oa%
= m__aﬂjm_ﬂuﬁ_gf v "
o= M| 5o N
K1 all o = || . 5 o
N o W = J o | U T
= ol Ok — ul 7
= 5 =574 R < oF ok
- __A_.a_,._oF_uAl) o) | S — —
X = A= = | [ o
ar SMs s x|’ - up W
= o R i B3 s L @
ar Ko S mo s Yo | o T e
R | oT 1 0 R R Ry
N o) 20 gy R o o
= 10 N o1 = K.
LU 3 o I_odﬁ@ DA e
D S X S W__|LHW N B
R 2 g sl Nl
= — mUrd |D|.D.14|4_A.0_J,_|
@MOJUOH%_M_ILMEoJ%:
5 | o JHCEESSE T Y
KO — [ I KO S T R T R R
= | Kk - n 0J
q < ujo Ki oy st 5 M po wo @ KO @
w K Wz K - o [0 3 G 6 RS
. jwﬁ_w_ R oo 5 R R ]
Dy RS 2 RIM | RWE S g
= H = Y = 40 5 [0S — K = of . 2 R
B 0wk | o O ko o Z) | U0 | oF o W AR o = B
oo < o o e e LTI g
0 |~ UG
4 < 5 | %W.MMMSMM
- o @@G%EEE%EE
XA A IO oD

M1
ol

At

==
1o

760

&l

m KB 852 124 ZA ZENUE(FA)S X

o K ®m o) w W
LS A R0 Ko
BXE&;_:OI_
= K
S F1 o <0 il
wulm_,o_%._m_ﬂ.
“a_xu:x_.% nd
B Mo WK
S Koo WA g
%H_IIEB]EM
SR MW M0
wa_@.xa_w___:mmmgxl:m
Ndﬂ;odwmw:._.m:ow
=N I T L
___TMHO_A_DQM%ﬂ
ﬂﬂ@ﬂﬂ)_:
E_.oldoldfwwmx_oﬂﬂ
Y ik
M2z Kom ™
- ur =
@oiﬁm_ﬂa:_ow
xIMol.%__HOOxTM
= K= %0 Ko v -~
M - o 0o =
O ®oMs
1] <0
- >
= R
wr 3
T
K
o]
— i)
= @
B R
uF 1
Kio
S

_25_

www.kbam.co.kr



B S W JJ oo U 5 0 & | r -|
B 4 O0F o 0 B - R o e R e L [ [
ol o < w0 @ D Rz <l - T H S W ) m.a 3 _ 0 o3 ol e n |
TS m |0 & B Taw |BFaw (K |3 e
Ol - Ir_wl_.:l—l - "l _—.AHO“ W-A”H“ = o)

S 5 oy . MK = < = =t ol I Oz = = e oF

ol KA I K = % uir m_m o = 3 < 5 6 e =T = o2 o0 uF g0

BypmsS B jw Ko PR E w (k335 |[Kas [T o | N

R = 00 = i) KO = < o = KO . o RO . ol = = -

meEsgn DERGFH |Jax Syw (Mo (Mo | o Mo [

Two = ~mzd S U W of & ) of W g i 0b 70 | o £l

wl =y @@ o W zue |sPe |s¥w |9 ol K

21 WX o = m 2 AN R BB R o o _ u = |2 i
R — 0 0 o = 5 T = - = H o 3 RV o = ok 0l =)

Rl _.__Aﬁ | oF W il Ell 7 m_.m 5 < =) 0 [ o Ol e = s = I = ) M
= Ok = o e Y s e - I = 5 5

= T m = o Kk . = oo =|___|:_ ol | gr or ._mm o {0 .H._.H_ 7 | o |Dr_ ™ aT o) N |_|_r|. 0 WW_ :(._E ok — 0Ok

sExIW a5 _BW 0 wSs @Ca SN S 5 A

R = RIS LT Bo® g g Z 2l
T = & 5 1o 0l0 n s 4 o o = ok = oF = = =

R ol =5 9| 2> 0o 1= RO ow o 12 = Wk =4 [ = = n ] K0 &

—_ = MR ~ et | <0 0 . ) anl L.FI

R A = S SRR CECElwD g am|2 g ,° T

0w =R mtﬂglo.ol,x_o 20 e D= = RO R & o iV =R

Do 3 ) |_q_ 8 of A = Sl | w0 = OF W @0 o7 OF ) Ok fo S | o0 ,_ o

xﬂa___d___gXTmaﬂ_:_x:o(nom__ooct e R I Ee e S = R g B =G ) ur o]

I T (B L e R lgrs | RRRERAG T S w W |5 3 o

O R I L T L L I N IR B T B U L P =

IR TR = i — ol X = e S IS ol . — |R ut

= + TSz K= WA_| %ma o__r_ E u_w = K a) i3] Wk % H UABI M ok ,n_.: 0 A oF nn_.: ir ol m S ) @
U= 20 e = Ao A - o 6 |g W T3 Ok 20 ook |2 A |02 G s | W

ke zoon|lnseChatlnwna nwnnly B E2E3|E T o

L e I Ry

<) o) . o 5 z N o,nTmMLmWUuoe K 0

2 S ol s = N oo oe = xR HS W 5

S PN x| 8 ® H K2 o MU0 g2 N~ B

N S b 8 S LU told Y| L, BB

= T I = SN o R0

— T x|l=wso|lag WRRY

) 0 = | = = LSOlAEﬂ

L - YAl R|Q0 g AW

uo | ™ _ ._“__ME o .an w7 Ho = %_ __|gﬂ_.___ W__W - = © W I oll ol KF )

o R W > o <0 o <0 ke 2T =gy = WMy

it 0o T = g ok = ok e S o|ls =525 |&* o ol o K

= ) = = u o = = g ws J g A _ ROR A RMOWH

|5 s = U Lo mo |RR(WSE|ydas

_Eﬂ__mow ao__ww HA_.Ao = KO aoﬂﬂmelosww_x+ﬂmﬁrm_

RD | 20 m < < I __wo__wa%oldgo:_:_ﬂﬂmlﬂo_w_

= it kb i PEwCEalmag o

< o1 =W oA N e wh o r

o mﬁwETmMWﬂwmmmmﬁM_

B~ 00 fr [0 2 O R

© S) ©) ® © EB:D%U%ETETETN%ET

2ol |MRATO N D

_26_

www.kbam.co.kr



ol

ok

s
=

JIzt"olet stit)

J12+ OlLH ol

=
[

(VS

¢

B 30 (0]

=
e

otHeE=Z
XIE FotooF LI

K]
"

HEXtatel ME0I 0cd=2

s

HE

CHet,

Ki

o)
Bl
&M

7o)

i

1

AEHSEA M4zx2l4

=

ol

ol o eH

| &0 2st
(% [el VRN N DI D=1

O
= =

S

HXE

ANE H268x& K4
0

(=3
=
ol <l

EWo s S W mo oK of 3K or
15 . B 80 00 o | o
o ow B m R, T HF |F
= o R0 o _ lE: BEE
= = ol — X < i = I =
BN A = = W0 yr W= =
h il S = o]
o KO 2 & Ui e LORO [ RO
It —_— ulv = il o) = | o) o
m e & N = 5 ol W = | o1 & o
0 o 19 e O 0 W= s =T ils¥
ar g|_.._ = Ko < < o o] o O |z o
=R q = H < s R 5 (X w s
7 KO 60 3D Bk ny ws o :n.r,ﬂ :n.r,m_u
D5 © __La BUKO = o1 & ™ |7 @) A
2l === w R . 0 D g | 2
S ol S K0S = N oo |2 o
U | = M = oF | = oF
_mﬁox_o% K0 o op o M0 > R0 = %0 = %
wE D= e SN Eo prEm|okn Moz W
ol o 20 =005 k|, BRI BK
0 D B O |0 s & U S oW 00 = O |%0 o7 OF
< = = = B2 50 = 0 T A= B
RN 1wz 2lggw | Ra|R
KR ar ez |k Xy s | 2Ry Wy
< — U = |« o — o & ok |w ™ ooF o
=3 2 S |= zy 010D | = = = 0
wo M Kk <4 &= U o) ol OF o OF >
B o KO 3 O 75 |ED T O WA= BD L0 RO [ED U R X
o
- 1Y
o ic i | ol M __© 5T
) o o [} 0 © =
= (*] o o | o
= S S| S T Ko
Wk < xS k2 &
=
T2 o Hi0 o 0
K 2 WX | U -
IR I L ok < =
By S o 0o = = =
20 m o © = ro) w3 o ol
= o =R R RO ﬁ
m ko K T | T m
Ki0 wr Kk ) K- &
© ©) © ®

©)

<

Ol =871

ol
or
i

()
o

il

o)

at
=

st ASs380HE

=S HHol 2

22k SOIRE

EOItH=E (30
=3I

1.

2.

i)
o)

&S0l

19 OfLHe!

(u]
[u)

I(

X
=0A2 =8I

orel ol

-
=2

o0
ol

o
]

i
ol
J
&
w0
o)

ol=0

XI(BEI1 14 OlLHel

toll 2l ol

1
—

3.

_27_

www.kbam.co.kr



- 28 -

OF
ok mET@
g F:_oa = =
_._ﬁ.wu_m‘__\_m ._H,ﬁ%mcH
v [EEE @mx_;;M E
o Eﬁ.ﬁ M_Mma__mzo_ﬁ _ﬁ,HM&I
K mur_H| wdmmﬁ_m._@m& wfﬂ.__...rAmu_..AumouﬂAum
! al =2 ol B s io; G B 5 ol & 3
2 55 = +aﬂ%m;o %@m@gj_x T
S EHWAH __mm_xae L] uog_ooJOJw —~ mﬁvgﬂm +
Io_.:_omcHou = x_oﬁmg XAmm:uﬂdxomouor ol M0
mﬂmogo__a__o@ E%ﬁEXT_aH ,omugraiueﬂgom raﬂ_:ﬂ
o_..__._IL||.rr ng_oﬂ|%a._ mco\_OEn:r,oﬂooJﬂ._ I._MD__AA._.A |:wx_|m I =
. K o A_BWO 2 | IH ol 0 Ko 2 o SﬂmaﬂM > _ O =8 _n
m vl 3 |- & = 5 < __al_g ot E_E_ = T ulo = B = o & mw =< = = T 0
iod FI__a”IL. HFX ™ e Iz_lr_roﬁf =8 4m=L S = o
3 =N 0 N S = Ao, = = fr al = ™ ke ol n = ur = = o) 1% -
S o Ao R o B [ 1ol +4_gw w_a:im D é_dTM i
E_.F.ﬂjaﬂ oS ° 0 = o _:Ae S = il o) U mﬂ:u K
= T Mo~ R = T a0 81 < o] O R o B | m o1 I = H W Ko
= .Ar_%mlwﬁ I FNW%N% O.S&EOMMQEOO_QH 3 oo ol of
= - @f%@ Ps 2w R o o M glxml o o & <
Do ___éﬂﬂlf mxﬁloﬁ_fxﬁ-A S +Hﬁ
o0 o WS r_xx F R Ko s 3 % A&bA% o | n o HEE -
&M .}@ a_x__wr,i U _ﬁxowju :umzﬁﬂwlzox_.ﬂ@ﬂo.,ax mﬂuo__g o
o ?mwv@wmr__ra . :Dﬂa_MM;E i B w0 o0 ﬂ%a._x_oﬂ) IEEM =
og i |@_E9 - ﬂ@ol.xam moa;uamz:oMosgmag%%ow -
= = M OJurma =) Noﬂ|m=x_onw __oow_u_._mimue_.m m._l__allo_”x_.F o
£l Ho_e_sm R IXMM|E BEgPliT ENO_ESA m|© E R
< m_+__o :1L:_o m < ﬂoio_x@ H+AM[E£+ mxomMH___D =
U o, go |0 u = m K 0. n .= 3 ™ o 3l ~ =R O % o]
F o 1 0 o |r4:u_o4__a (),AWL&.AFIA# Igm_ﬁ rE:___ 3
L|.D._3%=EJHJQI5T K0 ol TAﬂ|.&_.DA I._H._HDI H__..A _Jm\),m| ___E_cOmnof I_.
o & W S.Lmﬁée._mw@ = Xo,mw+WmA4xJu&; Oﬁuﬂkﬁﬁﬁomva._mﬁnmpog <
@L .__Al._._l._uL||I <[ 0. |T_No.w:Amnﬂ;m-m._L|:._ AoLl_urﬂ_.u=_|
NQSO&TAOJQWEME K- :_05_4_“%% .or*mcDont%@O%w_xTPO )
© i} o@ol,&er:mm < | a::.m_g ﬂﬂo_g__omxm\o_ 0 |2 i ok i
@d:goajsnof_: iy - 5 _E_aoﬁwﬁmgm@ Mmawmu o1
QLEQEXTJFSH i 2 Agrggg_gg =g _BE2
ofooiazomm_w::@ i = ejHa:EZOH%Amg <
= | d S DT
:oaém_+m+o+g£m o} o 5 gm:1+_|__M%5_o
|5§|aaxxa © ~ - :_oo_mEDOXAn
s — M mDn ~ ok Uk ypo o) m@, o 2 U ) = H =
o il o . 5l m &l [ Klo WW " Kk 4 |50
D‘_a_.a_.Wﬂ_.n_u._mMo_amOx_.mﬂ, Wg =
Ddl_% MM@.QI < X -
OLI.I.A._|I_.A |m hvd o ol
IIL.A_o_: éofp__ = |20 - R = N
= U = o ur (o 0 ur < |2 g o o
Y TETQEJEE_E& i 1= F EN =]
B S 3§ﬁm_§_ Ko | o o @ R
Jﬁi:i o | :
= 5= o 0
© R R X =
L 00 o
© ) Ko ulo
o o
o KO
© wdl =
= U
il
© KD
©
©

ww
w.kbam.co.kr




o 7l <

|.

o

S

9 HMl21

o

wl
=<
=5

F

(9]

| 50%0l

[0]

[==)

)|

F

¢}

| 20%0l

ol

=

[0]

=
=)

t

<J

Xt

ot &=

b

=
ef

o

SE AN H4Z=2| 201

=

of A&
ol

3

S
o

LKl X3

|.

o

S

M52 M

=

(=3}

t

[9)

10% Ol
o #&0l 2

|.

S
o

S o

ol
=3

ol
s
Klo

i XM268=x X4

5 Al

(=3

3

<+
oll

OH

0l
bl

10

Ol
o

-
[[)

Ok

Ol
00
o

ol

fo

L DIDN;

Wk
r

F

¢}

SHAl

il
o

I

o)

ol
s
Ko

Wk
760
KD

Athl

o
=

LICH. Ct

L

=

AA=Z20E

3

i

S

o

=
Z0otXl oL

o

IS Heofl 2
ol
&I

—

iy

&30l

toil2l OIIXI(2HD] 192 OILH

[

22+ €
O
LICH.
2
2

b

=

o 13

o 13

ol
=
ol
=

=
I

I 15 Ol LA

—

| =8I

=

==
[==)

<]

0

t

2 O~®2 FXHIES

152 OlU=2

2
2

—

[—

| A

ol el ol XI(
<0l
5

(30 OfLH
QA=20 A 28D

o

2

b

[

=
=
2

|
=

LICH
ct
2. 387
3.
x* 032
&

1.

1

to

| 10%

J

—_ s

LHXL HI7

=)

IS

HI ®~© & AEHAM WI19E H2

[¢]

Jio

ol It

M=

a

oD

3

3

B0
oD
ioll
IH
U

o

oD

K
i

==
1o

oF

by

N

o)
il
e}

0l

oJ

al
=

Al
—

NS

'.

s Sy

0l

ok

3
=

@0IAN Fet dE8sSs 0

201 @

ZFH 30l

J12t"olet &ttt) OlLH

=
[

X

¢}

ot

K
)

1

Ol 0id2 Z=0

=
[

HEXHAES] X

¢

HEW

K840l A

Al

CHIIH

A 1O A

l
[

of

Crot, ™M=D12F Ol LH Ol
0

UNZ== DN ST

KSR ==Lt A

=
-

ol
KD

10

J
1}
00
0H

-

t

[t

°

STHAI

Lt

_29_

www.kbam.co.kr



st

m DETAES EXHA

—_

w) w
il g ilg
A L LY
R W — @ —
1Kq K
i i
TSRS B SXHTygmgrnBRUWBsAMWaTUNMZIA WIRWEDI=z |3
= 5 R = =Rz xzWE L ®<g WD, WK B KO o7 & KO < K0 35 0
duganll o2 § ___E;_o+:Dgw%%lowM5§mmmm@+ T e
S K | R o B _ S pS a2t RO WD (R
=S Wk =S Bl w0 N Em ol WM S B o= g oz 0w R R R RN
@._HA_.IF.FO4 QMH__o_mmeﬂﬂ_:_,: < Fo o 00z < O A = U o] 3 X oT < ny oo (OF
- S0 K ~ O g o= — K0 Ho N = B X MRS T OKO oy zr | UM TS
AT @ImI KA ARWSysgnA KT RK Tt h=S w2 R
PR B 5 L R A T = =B L _ = o = | =
<mag PP 5 SwE L B P Eugguegs PR3 sM=dw L R
ROR pMAn SadaybPugcTome ] _gurs wosnsRgne|lts
SR TN R ZporRupIudgWEET NN T e L mnam-|50
o = KD 2|0 ok © o 00 g7 OF 30 = = 1o — ) K 3 ol U~ = K]
R I ] SSsRZIATLERS gEmplssz I - mo Ko 2 o |3
§_ﬂw&oc£$ﬂw mmg%mmm%%?az___ﬂ__L@.MMﬂxm_ﬂmomw O3 moHEE@j N
ol & |9 0 MR = 5 AR 5T~ . o 8 Wo =~ _ w0 RO SR o ®
Slp=-ww BU e Ba 2 Mencslutar hEthuwdgs|es
R Al & oI S o) O D o = o W R E S - Ao o= == 2
£330 0y CsmiaIRU=pwzyTan meply BAEAOBTg0E -
" S0 wE U omsdwPped® _pdfWe wb s W =<g™355 W,
ol |._:m._m = ul KO == or = m_vn/_ﬂAuﬂM__o_ o} ?_HM_.L_EWW@.A = o) ™ O o_uMuN__.._ 8 2
o Ky B =yl Ty R OSRAWRg g REpAl @ opms Sy D
o Koop o gy oy WKO g T oA O g ST s e g wd it ss WY _ (w02 s
SV PT | MH s, wHSKH pmRNT G RaR 2y 8000 S
RE G ESE ,m_E%%%?E%ozomu::ﬁmﬂM:Dmxo%m_fo SCml oS5 SW
. ST Y G =5 - @ 0= Z ook g0 M = r N Y s M= 3
Eﬁ@o__mool,r,a,__EOTﬁax_ool,%xo_______ﬂmm%muxTrm_;_r_Aorx e g™ <o |
A ) S B O U U~ T =T %EEEMM%@WEA = ,WET m__%l____:o_:_ ol |3 =
= 20 2|9 = = SO 0 R o ®0RC <ot o o~ = — ™ S DS YA w2
= I o L O e L O == = B L8 TN I = T =
G o i |<J <D i K ol S OB ™ .3 < WD o RO oF o Ko = KO i g
SR |RE OWMK @agK ol XA MBI T MEKODS O ol Foo o @FSUIoTlS (RS
=4 =4
Kl Wk Wk
i = o Ho
T m Ko 20
uJ oll 20
Ho =]

_30_

www.kbam.co.kr



= W0 @ |« ar T U R = S
ol wu b0 oK K0 = OF O . A = ic IH i
SR %T o ®m @ B (W3 W
- = W F s 9O
uo @r 10 o0 KE K0 = oF ) M._ I JIJ
Z r =
ol = 06 " R ioD = N o = = &
o R RN o I} =W s w6 R
b 2FE Y W Wo JawqwID
— i ) =4 P K o <
We ws ¥ m % |zn |[RAB 4w
xsm i = = = w W= g _M__o
|rH — [ i oF oF o o -
T L TR S I e
K m — 2 JJ _ mjn - :.ﬂw%__ K =
B = N __ |3l o o) Kb = oo LUWH o
Mz “x oF|(go U8y WIMa = g0 0m
~ & Rl I | ) Z0 0 ME 3 i0J __ﬂu = om_v o || _.:._m_c_l. AR O
iV - r K | o3 Ok J
Swn na THWy Lglsouw _Mmm%mgjg
_|._I.II.IH == | _I.I_ —_ _ < = —
L I IR 1 -
e o< oS |V [ R 0 =) Fd
s 0ls % = o osET Z RS = Twysw
—_ i =T I R = | —
s AU KBz DT YG IyEg L300
Sai 0 89z 8 gy Xy o_%%mmw@
T = O T T T b = L
0502 =R E Y A - S
RS TS P ool lowoasw g U
S S =z (e =z ®|IB S IU B U g 0w
3 ol 0l 3r o3 — B[R = AR I E 6 ~ K
RO 3l Al =~ 80 K|S of 80 = |UF B K |UF < K © 3 W W
w < ol
ok B I uF 00
<& a i M-
oy S U ok
oll = oF ioJ
w o H =4
= - Wk

SXEE, X

FEXDI2

9. &8

I3
™

U

e}

PR &S] 40%

b0

o
Ko

=
e

OILHOIA KB S==& A

10

B0
H

<

% H|mX|==: MSCI China Index*90%+2(KRW)*10%

&

Kk

Tl
7
rir

Kto
Ju

o]

B

— MSCI China Index: MSCI(Morgan Stanley Capital International) 2t

ol

-

_l

t

=3

otod X

X0

=2 7

Ok

K-
n0
Ok

o
B
Rd

ol
Mo
100

ok

fir
o

<+

21 2

110

A thatez

Wk

o
Kk

ol

3
RO

ol et

HI89x M2

=
=by

S ENS RS TEOl Tet

HWA$=
(www.kbam.co.kr),

O3l A

s

HIOIXI 2t HESFAS A,

=
=

ol
2!

| (www.kofia.or.kr) 2
ol EXNAOIAH S22 o

3

st==8FAg

R0

™

&l

KB 853 1024 T3 RSN (FA) &X

ol
ol

<+
J

<10
<0

-+

KO0

<
Kk

i
flo

e}

ol

_31_

www.kbam.co.kr



w3 =
U Ao ETH < ol Tol
: = w2 55 =gw B0
— 110. b= ) En_ o = T
= T = ol =] 80 %0 o E_):_Mur.uﬂ_umM EH__L%ELQW oD_
N nr HO H il Ui = RO O a7 O ) v
ulo m_. i0J Ko i) - ° KO 2% ) = <F 7 i Kt0 3 ) ol 0%
ro K g - a0 ou <0 ST il £ JlJ oD o0 00 H
o - ! = 5 o) = Z Kokl S W 55 - o gy
o o) = <0 - = = ay = ° Ud <k
— @ 0 o3 =) < nr = - K 16 o o O =y o
s 0 M Kh 51 4 oz w ™Ry SR
RO o? < U 3l 00 TS ®m g <o ol_ﬁ ol or R
m 2 L N R = A L A
o F 10 o R 30 Gy = 05 r ~0 H + = )
U o n il 5 Ko m.xrm i OT:M <0 =8 1 RS 5
= o = I by mﬂ @_J w.m.& = < mﬁﬂ_ =2 mok W p
. = —| i R DW||,N5 X[ o — = =K
65 ¥ S Pulw |53 ic 85c:® T AE-ES L L
I R o R i) ETm__A.D.mMF%E L.ATM__MD_%A_.__MO
7 o0 S 0 = KO [es - %0 ™ — = w = 13! K w1’ K ar =1
o1 Mo <o S ) OF = 0 s oz 0 u 0 U= gy ™ ook
oo o 53 . < W= ol K- 20 © O < e K0 = u Ao = ar .HAo =X
S iy K<t = _ O |Kio = U Uy %NEONEENM z K w_L&M___
EON{ - RO DR | 4 W T M_xloMuEWa_E.mxo_eA__ﬂ o
Wa @ < Ik = (3 5. K L_A.A_Em::_o:ﬁ%am__;mowm%o_:_m
— Ko 0 R0 ~ = % o W0 Ko %o u0|%=_o|%%|
R i MWl 2y (55D T ETE__gme;aE;Tgr_oﬂ mw D 2
NORC oy Mulowm_:__ 0w RO A o Eﬁmmajﬂﬂxa__ﬁmﬁw wou B T
RIS O Z KR mo |3 ol B < r_ S M Ko = Tr =} st <E R o _A|., ol % 50 of S nr
R B S g o W e e ™ ﬂﬂﬂ%xsmﬁ | (Ko ___Tmﬁwm:;;_aa_xﬁxf%WWM
=K = ~ |0 a |k = =T = s
S o mjmmmﬂgéﬁ.&ﬂg =z xTwﬁﬁxexicﬂﬂmﬁﬂ__gm_x&o__w
__ﬂmoﬂﬂ_ﬁ @%%%MJ%@WQ@M 4 A$r_ﬁﬁmm@mmxﬂooéal%izl.
W =R aaac_o%mmamaf i u;umwmﬁmagma%fm_;mmo_é
ﬂmmz__ﬂg ﬁ%ﬁﬁ_?%gﬁgﬂ%w A 2ﬂxMoﬂM%mo_T__ATE___M%EMO&OI_%%_E
U = 3a < = S u UG R ko= W o
< 3 0 <4 ® Ko | < N K [ _ K
__g%mo%mm = KE %H_H % Bmwﬁw:ﬂ@%&#ﬂ%%mﬁMmeé
F 3 s < =l & X | o @ R L gk 0 =g 0 K5
sk o S 4 KD nﬂ R mx.@_ME w Ewm&w_.&WxMEMOMEmJOWAoH&E%
Iol_gowoﬁ_ _H_.wa_. ul S EREI R £ mﬁmEnM@E%ogE%MMOO__WQE
K _ 5 & = -] = B~ - 2 or oy w0 up
= = U o = o <0 | =7 of O - Moo e - 00
N — =, @ by <0 |z = 4 10 my w B0 m) <l il
T2 W A = < s &£ 3 - I WK oS
S o) o = ~
o FOH o B U N <+ & = « "
B <0 U0 0 (R0 il 0 R =
A < WA g = MO i ~ El —
o D OR oy mS ioo o =
N_.:m_o_,_goMo _M_\-g. %
Kk & o) 0 X0
S )

-32 -

www.kbam.co.kr



aA2A =
S USTS(FA) SNLSA

= o
=
Wk +
R - o < Ko © = r
3 - & 7 = L =R T NDRUHgR
= o~ = - A =5 |
=5 5o RN T =" m o B zggmwwif TR
o K mmzzmgm o N A LI = EE TR oy U 0
= SETEE < R 88 Ao R 8K NN Fo 404D A 6 O
T == ) &g U S T i 0 ooty I m
{1 ™ %0 ﬁA_.m%ss 9 = o1 o LT I = @_r___m%._)..._lﬂ%_h @ w8
o _ = o L 0o N 818 e NN R = E:_.I__o.r:z =
S < o | ¢ H = K — ToJ AN = _.A...__o R
3 m - i 5 * R G 5 RY%aE Pws @ K
LIV ¢ EREIE: Sk AU 70 il Gs SRR G - =
0 2 = 5 o D oF o o) = = 07 =)
rr o 5 | w o Ko W 2 Ul RS = o= W<k i &8 gl =
K1 0l am = W 9 =y R53 " E Sy @E_ﬁ_ S oo B o
ol w0 B s 0o g W =Wz = o wo— U R
Ko T & 7 o2 20 5 < P oo E:Dﬂ:ﬁ_:ﬁ_éo = =
= ST = ° n S ok 5 = 7 © Uk o U - K = K >
D :_._._A.ooa X " oh o h o ol 7 NPE_._M__A_EEI._ m%__O
ol e = i E =S S ngxmiamg S o =
e = o3 ol ook S - ol D n g = Wk s o )
gl K0 X0 KO U I} 2 S .- 20 o o Wk — ® ol K o = W = —
K =y d §E3ES I 3 U - IR o233 ol 10
2 E._EAE TF R W = = o u 2 N o E_.F@Eoumo._o_. .__._I_A_a
= M OTA;& o & ac__o.ﬂo., g = | IMoMmM
or b.:._.rAM__Eom._ Z W I_E_nm SWI'o ﬂmx_- “H\lc.uol_m____.:oﬁo °©
= oo ) = . 50 | 23% 4 S R mwﬁTH%%g 4 3
o T < 29 |5k 55 N oo Ky e o g
o = .h._u_ = I m__wm Q%&E o 5 5 . @ < Ki &K u_n_./_ mu_., MJ N ol 9_% ___.A_é 3J W
I Ao U > 535 2sn 9 o g = I < e m S ES LS R ﬁﬁ_fml_
o mor i R e pEeS gwow 5 2 USSR "o
il Y © R S<8a =G o LoD =0y 0 KT 5 n e s
sl K = 5% ThwD Tle Sowm T WD
0 i Gl B B R Skatt 8 < o oA = UM S = g Ml
=) = o Ar K o ﬂEQMmﬂ&_m&E A@\I ...ULlJIH__v __o.__| E._A_._- :Aw\l/ m:c rno
© oM o1 & s d=2 nslin T sop Y ol 0 © Uy __oT%mo HEo
(PRI i s = | & |gh% 53552 & o d m%_:”o_ o i 0l o Uz A=
~ = p z |[Zow| REP155 < bl £ = ar < o M =< ST = o
ol L R0 KO I O i % %%E%:OI%WO . oy o) O i 0 B D —~ Il — . — 0 o
- Y — - c =2 — =] |r$_.:o IS) 0
Ho xMo cEZ s Mt 0| HomZ| | W of o 3l 2 5o D Mmoo - = Ko ™ OH M S m W oop R
20 |N_\_.:._L.N_. ~ A 3 = mlr_om_ _._._.|_LL(ﬂ_u.ManFD_\ o R R
20 S IS <« a 3l <D o 2 o op ™ Ko O U © o =y B — 0
KF M0 < +« NMHEE g = >T|mMo_W d__Hoo:Dﬂ 6w %S U =< g o Ky ol
e T = mm% glel m m m ™ o F @ Wi rir W= o <o oy T < =
KO KHO A w3 ||y Ke Ko S R E o0 Kio EETPEE, oo M S a6
K0 v I|lm < o of < L 7_.__.+m_=_=_=i ol i TS)
Voo HEE = o S WD OFME cO______El__;DEo m o K
= wa |8 K0 alm 2o wi s o A @ 0w fo T o
* = T S0 = wag i = SR <
o, - wn K= W MEIW%MK%IE@ ot @ W
¥ S M0 Ko <x+3m o ___TEET s Moy s
saa Yx=9d Q- R 5 o= U
...AA_leAUO@ﬁ.W___o._aA_vA ﬂnmmm_nr_
= =" p*°sg®
{ = ol o3 %
OV.A__.An__)_E

-33 -

www.kbam.co.kr



=
=)
N
=

B Al

=
e

2 FdE At

e B AEBRA T [China Securities Index Co.,LTD])
JlEeg XI==Jt 1,000pt

tetd X
ol
=2

2

A

Hs2 elsLith
HZ0ILt 2

te| 182

Uit =2

b

=

20K &

£329

b

HtH= XS

b

=

i 200564 042 0820 2=/ 2O, 20044 122 31

0l

=

T

ol
— CSI300XI ==:

ol <
SO AHA&HS

¥ HIWXI==: CSI300X|4=*90%+ Z(KRW)*10%

- Ho|

HehA)oll

d
Ko
Rl

<0
ok

-
o

J

CSI300XI== 0l EX&IE0l =

dZ AR
N Hel &l

U0 CSIB00KI=+=E 80%, At

i

P

110

Kk

= A

[AFS

3

tOH

1|
o

Ol et

s

=)

HOIXI 2 HE&EEASX,

K89z M2

=
=

H
=

=5y

—
[—

[0)
el

=228 S X sl (www.kofia.or.kr) 2

S
=

OHEI A &

|,

1|
o

SHIZES 20% =2 HlWAXl

(www.kbam.co.kr),

Il 01 XI (www.csindex.com.cn)

=
=

=5y

ol
2!

A2

o)

¥ CSIB00A == SEX+==

KB &= 4x&tg &

r

ok

LICt.

L

=

S

Otchet 20l &85t 24

LICtH

ol
ulo

o

Rr

U
]

.

KO
X0

ol

ol
80

oK
ar
(@]
$H
il

5

il
o
0

a

n0

U
s}

n
~

0l
Rr
ol

ki

u
<]
ol

Rr
R
%0

ulo

-

a0
K]

-

KO
X0

ok

i
It

bt

il
ol

o

B)
Ul

T
Wi

oD
<]
o
20
&J

il

<]
oF

10

ulo

o

<l

Kk

ol
Al

U
o

AHe HB0 GHE FA

t

EXe &2 S(Shanghai-Hongkong Stock Connect), &2
[e)

(Shenzhen-Hongkong Stock Connect)(0l

9

of

A
A}

=
e

&
(g

I.

X
(=]

=
=)

L

Ju
ay

i

R0
fill

0ir
kio

ak

)2 = UAsUH

Ju

Ol et 2o

s

CONE=

Al XHAHO
|2~ 80% 0l Al

cl Al A& S 23 =

2 Ct
o =2

o

ol

H

=)
o

ZI0 100% ==2

1)
o
ol

oI

A

_34_

www.kbam.co.kr



= adg H=YLIC

o stollXl &

04 OI Xt

110

ol & Xt

H0

4) =A0]9l0] Rate =2y

¥ H|IWXI==: MSCI China Index*90%+2 (KRW)*10%

ok

RO

Al
=

[

[ 532 NEANFE WL A

% XOILF HUE

0l

0

H

rJ
RD

1o

ok

M
A

J

A
OILH Ol A

A
e

St
=2

Z Xl

ol
=<

Hellas A X AE0A Hel

HO
o0

=]
1o
oK

HO
o0

Ju

2 M=
AIE)Ol Xt

ASLIC

a1

SH Al

17

20148 112

=N

ok

J
9]

i

)
s
Ko

U

5
n

+

KO

0]
0

o

o
i

A

=k

45t OILHOIA 2&
SZEE AN EX

ok

el
(=)

|tl|-/\|
=]

EN

—/,

8RS HMEsE HAHAIZ

oll
ok

H

i

0

HoZ &kl AE2 HeH

p|
=S

oM

ol
RO

)
Bl
0
K-

{ID
o3
_uu_
Uk

ol

o)

ol
ulo

H

o)

I3
ol

HeHA(SSE)el "SSE 180" Xl==2+ "SSE 380

=5

ot

I.

A
(=]

0l
K0

o)
JI0

SPE MZOl met 8 XD

<0
ol
0o

k)

H
K0
ioJ

ulo

0]
0

ok

‘SZSE Component Index’ 2t ‘SZSE Small/Mid Cap Innovation Index’ £

=l

AL &S

J
o
X0

Sxtg = gsLIth

H S X0 H

0

MetA OF M=ol 2

Ol ME&ot &
, Ol MISJF HIX

Sk
IS

o]

0l
KH

ol

ues

(o] 3=S]
fn R

t

I

AE S0l

SH
=)

L2 28 M Al

-

20

AIDSIPA

SEXt =20t

o)

il

Ok
R0

mll]
0

H Ol

IS0, 0I=2 2I5

sotdl 2 = A

g AF02

i)
fo

i

)

ro
<0

U

Wl

i0J

ol

i
0o

-

KO

oy
KIO

J!

* EX6

USLICH

HI1E Jts4d0l

MN=Z Siis=42 X=0l

9]

ulo

R0
of

[l
0

o
il

by

o]

ol

KO

|

o
i

SAE=2 HHEX

n
2l
il

oF
o)

OtcHet ZsLICh

KB 85= 124 T3 IS (F4A) S2I8 22

0

ok
iy
xJ
10y
o

)
el

il

-

M0
__g/o

0d

C =
[

Cl

yA=ge

=

o

==

ot

o
T

tII

110

HRAAES HelAl2t =2

0

2) SlXIe

]|
I

e}

il

oI
ulo

o
__3._
O
XJ
ol
O
Xl
110y
o

il

1<)
o)

ol

o)

i

2tofl Al

Ol & L LICH

(=13
=2

o

0

<

ol
RI

0o

ol
ol
KJ

ni;

gl

2tofl Xl

ot

_35_

www.kbam.co.kr



&

ol M=

ol

It
g

!

o

oll XI 9 Ol = O XI X

st

otLIxd

Ll

il
Ok
(H0
sl
]

KB S32E AF T3 LS (F4) S8 2™

At

Wk

o e

H0

o
)

ol
[

_

ol

Ok
i

Ju

ol

<]

E=1=PN

2t

HRIAIZS] Hel Al

0

2tk

HeHAl

sid= & d=8

ZM, S

2 o)

&
ok

2) SlIXIet

)
i

ol
RO

ioll

ol
o0
)

OH

oD

o)

[.)
[w)

2ol Xl

& LICH

St
=2

&etol

ot04 2ol Xl

o

gl
Iot

<+

]l

il
H

60
ok
Ho
B
o
o)

Ju

KB §5= 44t S3 DENAE(F4]) /I el

o
Il

i

o]

&

J

_

)
o
HO
info

104
oJ

Ok

i
K0

1l

ol
100
oF
(H0
sl

o
o)

ulo

2ol Al

tot B0l MetA

(0]
fuily

HAI THeHO oAM= 2

oot

CHet, <
N

o
il
H

I+

R
J

ol

=~

(O)a}

1o

<
I+
&J
I

)
o

il

AH&EorA

’

=X

HRAAIE2l HeH Al 2t

28 He At

al
=

St =

==

A 2k0
=

2) ol XIS

Il
0l
3

o

Wk
o+

==
1o

o
i

ok

XJ
o]
o

U

1)
o]

Btoll XIE

Ct.

<
ot

<+

m]l
Ll
H

o0

XX =

oll XI 01l &

x B

I.

0

= &5l X

ZIO 100% ==DtAXl

| 80%0il Al

st

Mgtz

ol
KD
i

o]

i

o]

-

KO

)
gl
o]

(0

Ok
RO

o)
od
ELl

Ju

Hed Kt
et

TA
Wk
ol
KD
oF
R0

SIS 0 THek =Al 230l JtsgLlth

AolEel BF/oiXl, =S,

=]
-

USLICH
oI et &M slXdleE2 SHE6lXblsS0

AL
e

ioll
o g

ol
ulo

=

oD
<

)
0

]
Xl
tio
<0
20
=
o
)]

ok

Folg

HOZ

o)

|
10!
<

Ik

Ju

cC
a4

=

@O

H Gl KIoAehor A

0
, ol Kl et ol X=E2] HellEel2l Xt0l=2

Ol
—

=2

o

ol

£ 5t

LICt.

{0
03
<+
ioll

oK

_36_

www.kbam.co.kr



o
F

SIX eI s
= ol

b

—

=2
ol X2 JE=

b

=

Ol

[0)

LICt.

pS
X &= WELICH

q

o

A
=

2
=

2
[

F

=
=

|
0|
AN

)

o
AL
e

L6 X

=

| S
HO4

9]

o
T

S0l EHXIH(E3 Ot
PP

b

=

ol Xl He It Ol F 01 XI K]

b

=

o =0

3 <20l

o
[

2

Olotel
0121 [H

=

=

= oM
o

FOEFR
St At

3
= A

9]

F

9
<

| 0l<

o[PS
A

t

—
[—

I

3
oll Xl

b

=

£ S

oll Xl

ol

=Pl

A
=

ol b &

=l

=& 0129D|

=
-

olcA

o)
BIE0l 2= LIC.

@

ot 4

SHt

_l

» BSIXI0L EXAES 2S00 O0IX= &

5%
<+

oll

3

-

0
o

<)

oll XI

AI12l AR

H

o

ISl

[ [PNRPN

b

o)
Ok
a1

ulo
040

LtEHLH

i
)
iof
o)
Rr
RO

4D
o3

it
<

KA

ol
ii00

. 80

oJ
Rl
K0
I+

[l
of

2|

=

o

ol Xl IS
8,259,475

Sl KIEEE0l A

—

FO] AIM CE
— = " L

2
il

| A D1

=]

FS

ICH 100% L2
E‘

—
[

et

t

ni

SH oXHls
=

al
=

|2 80%,
g

S
= UASLICH

ol Xl

b

3
=

)

=

- B HI

1

=
o

l

ol

o

off &

tCHH

2

2|

s

o

2 =332 AHHEII0

THAETH &S] 90%014 Xt

LICt

{0
83
1o
X0

P

X+
A

110
o0

=)

ol
o0

_<‘J_|

P

EX

gl S XIEQ

PS8 FXHA

XI&
=

10.

=

2= Al
[

GRS

=
(=}

S| At

=l

40K

I

SXHS XL

0

oy

J
ol

ol

_37_

www.kbam.co.kr



LICH.

F

2

X 2

3

0
oF
)

ofl

:.IA_lm.JI ﬂ_ul.lnr__ |
R E T LR CLRI - [~ R S L
i ol = oll ol o _ D0 Uo o o ) o K K TR = o -
AT_ﬂ_ﬂﬁ A6 a_ﬁiuo mﬁwww_ m&mm s ROU U R mm_ﬂmﬁ;ﬂﬂm
N S T Rar ®®a BEUIEET DN Aoy ®
0 0w S?H S RByp Dz Ez 4 |T®B6R JLE_E__al___
S 9 - LRe ey [ETPECE p=ga
o KU — =X = a — | - = o) = © 1 7 _ul.l - .
2B Jmg s © = QO™ TR 2R T == S LU o @ O
= AUr ~ — < = 11 A R i m ol 0 S
SRo |DUDy, MSmgla S s | OB AW W R T
_ DR s o o ol — = {D | W = — S B It e M o OF J w w =
go S = E._ WI - __oo — < = o — o ) E_.._ o_ o_.\_ O._ - L.\_ o™ A_H_
Fwogy 2l wEhiEho 20w mE s ME s 2 o __g%[mgﬁ ot
fu prd Ry ! | IT.N —_ —_ Ir._|| —
3JIKF S a6 S H Mt :T_A_. B = <k __Loo P i o B 33| = W < Un = oA w___” ol S o W <
oo = o |(WEX I L 5_~|3 "3 R - B R
=25 RO x@d — o O 5 o s sl wm W AR
KE Wo "o = T =) ] k{0 W= = KO ol K 0 Y} aT [To/ — = o 0 SRS
= B 5 Sz m = S Bls =™ arour Uoo < 0 o S T
D.,u‘_ e O A_om _ 20 = .AHo = = " RN D_l <J <0 W- @ o) U o] — R =
ST R e I=gpldws mm gl R L =2 K T I T Y
of .. ™ A A0 |5 RS i B MRl s |RRDDS DO T SRR
- P33 Bz Um|s S w o_l,_z___T___T_xe__ginr.wxllxal
0 |kl O o 3 35 Joar s = - — - 3 F S
.rol O|~ﬁ—..r _.Ao Flﬂﬂn_LIJIO Dﬁ_Lu__O |L|_|JE._D|_IE__AH_OO_H=L||;J|L|._O_
oF KU - = oD = KO DA™ _® = <J ur om | i ) = Wa oK |Ir._ Dy
= ofE o _mRalgds =M alpeE T3 R == ISR =
=2 =di Sl= ™ o o B2 S5 o Klo . < ulo 2 (TR - = 5 K
< L= ™ oo Y = = B Ko 4 _ < o____o_mmo,iwmqm%_H i
Wk = K- <0 D K _ S ol — W <V gk oy ™ — H S = = 0l = |< o s
wr 5 |8 2o T o O W gy W = BT Il W B o IR Pl W o & o1y,
EO TR L RWE = s W _ | wy D mmﬂﬂo_ExOMigm
S XD W= ST T R R T A KWy o D 0l
il U T N [ IR - R TR o o W L I =
dg T B |p © R o MRS A t =zt S B I I
Ll ,erxT%Fou%:I|aﬁmﬂ+g__o_____o&+a::__§__o_ M
| K H o oy S 0 Wagiolzadm 3z gk oy 0w
%%mAT%%@m &Eoégumo__%_a%%ﬂ_sm_n_uawol,mzmu%ﬂaao_exlo@%@
1 ot W | B L D o3 |0 Slum " a s ylm s W 10
wou%mmgmhmaa_Aemmmo&gigfaﬁgo___M|w§_gw%@ﬂqlfm
ETgLOE__ﬂoMOEwEQNEDW,:ﬁ#%%ma;a:ﬁm__:om__%ug_mwm&xgo
=R — K0 < .w o Elz S W= Koy 2 o o X 30
mETmMﬂIEO m_ﬁXﬂEAoET%%oHM m%wETAOEEA:E__QII__IO%QIm___@
o Ol oy = o2 (U m = — W= 3 i0J = T 3 Mo 9 . ool F
W I 0| &I K|E 2 O 3 %ol = = AL |
ol S W R0l B R WS
0 oF
ok I
I o ] L
i) _ 160 w0 7~ _._lm_m
= oF 0 bl
A o oF Wk it
L o RY 0 0 n o
T =< < 20 Bl =4
KF U] %0 o B
2 5 . .

- 38 -

www.kbam.co.kr



R0 -
i ur-on o o T |r
0. __Eﬁ 3 —
oK = <4 2 = K < oF RO -
- o uoi £ ® 9 u @ .= ~ & mWm  |w S
= < = M S ol o3 ol Ec ) < I al 3 5 ME .Cr..__ o
R c oA IR < o8 3l = == S R 0l R
=T — Kk 0 _ o R R = =
- o) RO _ — iy o7 2
RO or B m_w U g =D 2 _ 5 B s w3 o
_ = 3l K 5 Ko wr KR = = = OF of nJ =
ol 9= = 8 g IR R _ GO o o o X
ar WI mﬂ__.amﬁ ﬂm____.ume _: o 0 B Mo ™50 4 -
B Tas g A M =) ol 2=z |Memg "2
mr o - 3 4l0 i = o9 =
= |~ = o C|._ 0 o o > = ol ST _.% W = w ot = ]l
of | 1 Ro = Bl 5Ty ETS T T pgsRRL
Kk [ i I o Sws2EE RO Z = = 2o e
- ) 10 o 4 W< o = - mumﬁﬁu i Emlmw_xa
ol | = W s S A5 ol By do U0 rron S owow W
= S = = 03 o 0 = o3 = o3 ok Ko - = =
o0 |01 o o Ol u S _ 9 - s 2F By
F|° = 5 o3 = " W s =< 4 g oS z) 7= 0w
_ o oF ) 0 B T =~ N Ll 0
|~ = {0 <+ = A R0
R i s 5% 5 Ul or = K i T s o o R0 o g 0
Uk | = aw P ol 5 = K oT = L TN = o XD A 40
(O] T =T — - —
I o A S Eour m R R|IT R GY | @ o, O
= o =R ol or <l I g w o~ RU = T o 0
M [} S T o H M ujo i E W ol :mm =0 % R0 ol mm il
ﬂnw ol —._ . o g ﬁ e, = U —_ _I.I
g o/ _n_u_m@ S L L < wo RS s0E K o O
KE = 24 = o = = R < RO g = < o1 i
H o Ur =R 5 T RO — 0o s nr = z = .
) 7 Ol m < £ = x ol n ol = g U | = - n
Rl a3l <) W T = ool o il 14 4= 35 m < " 03
< c O = S =) = = s o) or o0 -
i el 5 5 O 5l[= &k Zol o WA R =
T . D K 00 = K W © o7 RO < —
Ko — o 5y 1 RO Mo LH
ol W = s = 4 I a1 Uk S0 Qo O =< 2o -
w o o Bl 16 KO KF _ o) ol = g B or =
ol RU B Ko 20 o i’ — > = om
80 = E2 W or
B —
. 0 < W
IH RO 07 %0 i
ok ®0 m o 3 &l
- - oF o W = m =
o ~ {0 — = 0
fir = 2
~ 00 mxm o = ’
I < <
Kk &
Kk 2
A [

_39_

www.kbam.co.kr



- 40 -

N s
|r_o... 1 |
IM&EE__O MA_H_EEI
ETN+N§ MXTmEM su= |3
LnE.UWl A _u.Jlel_.moW = W
wEXﬂ% ___E_J._o__w__lHﬂ 0
S WK wos s AR T
xlor.l___TP moxs_ciﬁﬁo_A ff 1o L= R MII
= = [ = 4y F K ol o ro S o ® K
= > il %;EIE._ Ko KU 0 s 6 = +
+xom_$ - A c) — >d of 3 ur . 24 S
o Bl <6 S o0 o0 ol X = Tz EE o, 3l = S B
@.E|.A__O| ] _ rr ) = _.ATA_LU E_Em TAur_.E.__mua.:ma
I%N@O uTm_H__ro_;Iuoxom = 2 __dwu__g :.Xwguo____ Mo__uaﬂmo e
0oz Ko 2 ;IOM__mmo_Mm_ o O 028D ﬂoefwm_ muaxo_ol___w__efu
_ = = =T = . _ = <
.rm_.ﬁo|_m__o mq.__m_u.qu._.ﬂodw._ ;:M fio M0 o3 E|D|O|.._.m__o_. 0 _llnmu _HEE._A.CHAE
KO3 WA % x_oﬁnw ujo RO _.:\_._|._ .r_ o W o) o <k W 3|5 e ol X m_cl <U zJ 03
AHSHJ B:I|§_¢omah o b pm___@a_&ﬂ ___mméﬁ 4 0
T3 [ |/ I+ Uq o= = I° A| o M ioll b = 0o =< 03 = E.__|
K ol _A_._,_\ il ) m._m 0| Kk oJ o = 0 < 00 |5 g = g j_.___ ) 0 = oF o = i m._ 0| o ar
Ep—— ] - K 1o || i ||.A L
ggs%mm%¥Mﬁ@gdg Y mjmimummm% Cizsiric
|_||L| - = | _I_I =) = = |rIrL.
EXM#E%%Mé vomd [Eh RM%@agMM1g LM¢E%@@m
EZ_E@-EATM| w T ® w00 xT+4@W%wT+aoT WwEogs = S =
e A= il < o1 JJ Ko of 1 .= . Z 0o z) W :z||:E|r._w_. __sou..Au
Aroou o M S R % o o) ol = T ST R o
Ko M A._ﬁa_:_:._muum,Mo ) m:# nAor_mu%LcJuT;II = oﬁ._lur.,.MoI
HOTﬂT;As1wwou.o_§ 3o = A e o___@a_eua ut
HF%I%IE_HE UOMM fo o A_olﬂwx_ooeam_ﬂ.:rﬂMHF Jw
n © 5 - X TR e aﬁ_ﬂ,w.a ﬂmoxolloﬁ m__omm__om
L o 5= m < = oir | o o3 R
Haowﬁn___o M|.___+Tm,r_%| %E;w\n_ua___;i A_H_e:um_ o &
Qﬁ.xogs_omucggou S 0 o P 43¢5
gunagzw%Lcmmooﬂ;ﬁmu nwgéouéax;ﬁzf&ﬁmo+Lé
mowm#;%wa;aég 5t |Z o W ___Twammmﬁj,,%w#axwm.m@mam
S F&Hztmuo+¢¢mmﬁs I ﬁm.o;q|gmm e n?
7 M 5s © = o0 %0 = = < 2 Wk | AU 4430 :._lua._ll
ﬂ.AlCoo m%ﬁ a._ﬁ_.u,..A.._ o S .}.Aao.ucl.__: i ﬁomwu._ nO E_-._ DEMD g 3 NETA_.o_ElDl.mH_._ z =
E;&ATADWEIawm@w.1;m_wgmg§ O_EOT%NM;@_CME_m :Dum_gm&x
i - Efxsuwﬂmﬂ%ﬁﬂ&méo_ ML ng.m_u%omﬁgugm%%
x%p+m___Hm_x P e W or Clmw|®e |.é__o+mMo|,|+ o
B & o 5 |® wmwnemxowma__gé Eto_ufklx%mydém W.M%__o
ol i :_ﬁ:_OZ__PE__raA__mﬂ__:ol %MAW.. O.Wmﬁlrm_oﬁ#___lrr_t
= (AﬂHc_ﬁaﬂ ol moxooeﬂ% AT e;am%%m
S = < Wk E = = U <F = <] @._E o K W | — ol J]J ol O Mo o
m._._:aﬁ_ 0 il %mgmcmn%o___Tuo:mmmwm&:wua&
[ __oU_UHIlenﬂH = < L|_H_IL|
o oF T W x_o%morw___xaﬁom_ouma__ =3 S =
4 o X i W o |uF T Lo W o TR < <0
il = S ok A =
1 = %0 o0 4r o8 FMo__ﬂro__Loa -
%_u_ - = U LEMQ%IOT%M
3 <0 B) L e
R = AT 3N Lt =
T S R =4 oF o of
G o uk 0 i =
rr JIJ = o)
Kio T o 1 LW
=IO o 0 _ E_._: B
= = E = o ge 0
W ool o = mA._. o
() i =
w uF <
=

www.kbam.co.kr



122 3 REMNEHFA) SRETA

180

SR 8

=t

BHE X0

ct. o &

o0

Il
U
ot
X
100
oF

o)
ol
oll

-

nO

ol
70

o

-
1o

o
i
X

4

=~

ol
o0
oF
00
0K

ok

0
oF
o0

ol

sl

l]
ulo

70

CtAI SEGHA 0, 0l 22 X2

<D
o

3+

ol
0

ol A

SXII0 Ch

w0
o
Mo g

P

¢}

0.5%0|

t

¢}

5%0|

t

¢}

10%0|

t

¢}

15%0|

P

(]

25%0|

P

=

25% =

HEBX

g0l 21,

ez

Z 0IsEH 2ol

= A=

L+HEHLH

c=
==

q

3 X
=S o

o
2

c£9

iaJ

a0
[m
=

o 8iS3 27

E}
=

(o] S}

m

G =

582

o
o

A

> SXIPE (Risk)

K

Rr
Ar

J
ke

J

Ohe, &oH, MSE X &

Jh OHe

11.

SSEEOA

OH I AFS

1|
)

S NEL
OIE Y

2 =
. BHONEIAROI A

KD

oD

g
Ko

oD
KD

i

0

HOIXIE Set &

=
=

HE = otMOF SLICH Cter
HOIXIE S
Al

, el st

Kto

.

~J

ol
80

=
=

o
T

by

2
o
SXsa°

0 e

ol
KD

I

1,000%t& 1,000

0l
Ar
~
KK
ol
oll
RO
Rl
K]
K

(T+1)0i

il

o

5A1) OI& Ol Xt

S
-

1) 17A(2

ol
=

(T)22H 32

Ol

5Al) AW =
oI 20g=s J|1&E

S
-

2) 17A(2

00
Rr
oI
Ar
=

(

_41_

www.kbam.co.kr



ol
N ol Dk
R E
WE R a1
3l AL KO
30 N K
® Kb WH
(4 ~ oD
RI
oll
= |ol IF
Lot
oll ]
& | KD
8 N K
N KHWF
R = ol
KD
El o | o
oll | &1 ol
ol | 1 a0
80 o fo
= = =
= ==
5 = S al
o = |-
o o Wk
=¥z
~ © |~ mo

LICtH

I

S
=

Xel
gt DK

oz 3=

2t

A
S0t

&l
=l

FOO HcH A EO EA

| AFS E&AI&%OH 9|3

5

ZEO0l Jt

al
=

A
g

|

9]

Sj-]

__Ao

ol
=

0

INEP)I DN

=
=)

OH =l ALS

ot

RF

__.Ao
ol

u
<
a

EX
s
x

M9l 1.0%

__%

”94 0.5% OlLH

13
__%

fmn

o
Ko R

ol
KD

<l
=
i

Wk
oD
KD

<|
D
Il
™

Kl0

__%

m

<

d, S-P %EH

NS

10D

i

2| 0.7% OIU

Kr

0l
Gl
ro

J
[

ol

10D

~

N

ol

B
UE
kfo

®
mV. ol 00 (ol 00 {olo 00 {ol0 00 |0l0 0o {olo 00 (0o
@ — |33 ® &3 | &3 »® o3 |53 ° &3 |53 »® &3 | &3 »® o3 |53 »° o3 |53 W/”
10T o (S {0 |0 [& |0 |0 [& |0 |0 [& [0 oo & [0 |0 [ [0 |0 |S
= ma A A AN EE S N EE e A B EE N =
DF (5 (30 |7 {0 (o (g0 oo | fdo (g [0 g0 (S50 |d0 |0 (d0 =
o B S |G S |G G |G G |G G | G |G
30
n —~ |u —~ | —~ | —~ | —~ | —~ | —
<F (IR |<E [ [R(<F R <E [ (RS |<E R (< (R <E (R
<F{<F (B [<E |<F |8 [<E (< B <E (<F B [<E (]F |8 {<F (< (B [ |
W <k <F = |<F F = |<F F = [<F <F = |<F <F = |<F <F = [<F JF
BISIg|REISHES RS WS NSNS |y
I |RF |w) RE | oy RE | o RE | oy RE | oy ®r | oy ®r | o
it |< KO0 | Ko | = Ko | = Ko | Ko | Ko | = {0
wr ur ur wr wr ur ur
el > > vd ed >l =l
= = = = = = =
1T 1 T 1 R 1 T 11 R 1 T O 1 1
<+ <+ <+ <+ <+ <+ <+
<+ < < <+ <+ <+ <+
AT o I -
i 0I0 0I0 —_ —_ —_ —_ R
I e M| ®H| O ®BH| BH| @
ol > > KO " " <) Koo 7<) Ko <) Ko s
= o) o) MM R X5 R X |5 K < |5Fm K <
= = NS US| WS m WS ol
W.m Wm :._=._ __OH_ m |y __OH_ ) | __ou | < __% ) n
~ ~ ORI =[O K Z|O K = |O R = ol
0 < <l <l <l <l al
ok m% m% i i = i MM
U m m [ m m m
w
| < o ) & S 8 &

_42_

www.kbam.co.kr



= = o1
o o
o {olo o o |00 0o {olo o |00 o n = 0 |00 o {oio o {olo o {olo o |00
mﬂ mu % mﬂ % _Wn.u. mﬂ % mu mu % —O/. mﬂ % MU % m m % mu mﬂ % mﬂ muu % mﬂ mﬂ % mﬂ mﬂ % m“_u m“n %
0 (70 |8 |0 % © fiw0 [ [0 |0 | | [0 | |0 % oo |i0 [ |70 (10 [ & |0 |i0 |12 |#0 |0 [@B [0 (10 [ [0 |70 | O
| |2< QI X< | |20 (< |9 |< 8..+._mo A EHEd RN EH EE Ll B B LR - e -l g
o @0 | |0 S (30 |30 |7 |0 [Bo [ |3 B0 [T [Bo = T |00 B0 | T |B0 {T0 [T {00 |0 |7 |T0 |T0 |7 {00 (B0 | T
b B n (& b n = B o < s |® b BB BB b
ol ol )
0 ] ™
Iz Il n A n4 4 n u 4 — | — | — | =
<F | &) (< <F (R (< R |<E (R (<F < <F <F | (R <E (R (<E (R <E (| A
<F <k (81 [<F <F|<F (B [<F |<F (B2 |<F |<F (8D |<F < <k || <F (<18 RE [<F (8 [<F [<F (8 ]<E (< | B
= [<F = = |4 = [<F S |4 = = = |3k SREIFISRFIREISFRES [F] 3F
EINES EY B |5 S S A A EINES RSy RS RSy
R (w0 R wE | R (W R | wF 1S R | R (w0 R | RE | wE (w0
& & e kd & & o d & Ko | Ko | ) Ko |z Ko
ur ur ur ur
< < < <
=4 =4 =4 =4
I U & o |k WF| ng [UF| ng | UF
<+ <+ <F <F <+ <+ <F <+ <+ <+ <+ <+
< < < < < < < < < < < <+
RO S [Ki oS | o) o U < ol W = 3K o B) R
309 R R S a i1 ~ o - R T
Bl = 0 K W ok M = = S o gz == [
ur 2 5 R R |a = . |0l ® |l o SV R - W & | o E (WK
LR By R N =S T o g D g 0K dwam|l s R =
< W ol ] = - = o) ol | = 22 ol n < 2 o K
w0 O 0 ~ o o U - S g =B~ u SOR g |TEEa
H & Kl _ < < < _ =< = S oW M - _ ol ol =
o ol ol K o] ol o] B ol nep=| K ol x K| &8 38 Jox &
uj g 3l ) = il = W = Ul U Ol ™ goowe| o ) RERC | no
A~ D ol Al Ko ENRE:! L &~ <K B8R (0B K| 3w |o)E N al
<l
< < <l <l <l <l !
I 7 & ) al 5 7 o) i =2 <
m o m m ﬂ i i Il o W =
) K |
X v W 7 %) T T B [ &

LICH

A
=

A

A
e

k=13
==

k=3e)

tHSIAL B2 XS =8

1|
i}

HIOIXIE SdHA

_43_

=
=

1 Hel oA
N PN

www.kbam.co.kr



S0l A

0l

UEIEE

b

=

20K

Lt

=
= ~oa e S D _
W) 5 = m ol ° U <1 g ALl SO~ SR (D T M= —
5! o x|l S m| S & o MU & T
Ny £ (@ =z | R RDM = o Mo ooy oW R o A o
- + = _ K .
- g o (& SR m ]S o T 2 & W 3=
O a DR ok o m K R0 L no w =
RO o Q 4 m g KD u R = U s -
il » X @ w o Ko< 0o s ® 2 W2 W
5 o + _ SR om R W= W =
ol = D = o 0 G ET% ur oK i o _ RO = p o
~ - o M= = o g KO r. = o = — OF oll 55 0
D 1 = oll | 1 w_._mo A il o s 25 o = =o =
5= FgUHTES D J X R RD T RD KD oo ot oy M = 4 o
W = MH E 3|8 | & i 2 Wk O = i I RO RN 7o) _
= = E s o W IR _ O wms W 5 i o
w e = |® R 3 gp o WL = o zo JU 2 B =
| =M. 3 ol K ol K0 DR W R0 5
m_n.zl M___.._l_i._ y_m_f A_4|_..A|D|_é S maa.&_m_.__._ 0 0 o) &) i
=) Ln.___l_ul) |ﬂ/.u/ —_ -= I.I_H_H
Sy =R N DOl g o = MWUOT@;E_E@M
m= mawtIE o U= W@ s o hmmo ©BFamr™oks o OF
5 Dozl saol,  opREm o o¢gfT ¥ e I o
= =2 = N - i 3 oy S —
= E_(l\_.%m___mw xlzﬁMJ < = < K0 & 3T }un_nEXTo: D__Lo_.____oT_o%__kaol.| Ju
5 W S A I AUEDEE g g W a 6 < W gy gy o 3
o] W ook B = el o m Ut L - N B o
. ES < _ Ko = p O O of 5 Rl & ™ — Ko <+
g A i 9] Pasmo 2 29 wmP23Ix<
TR WE e == <G m W "Wy RmIpozls o
=S O E6 LA S O _ oWy rug2 R
TS =mao Tl o= s . SR __amzl_ F___ﬁ7__3 WL g 00
= 3 o) W Lal (. - 2 = T m R < = io Z = ol = . —
%0 = Il g RO MU MmN = OF IF < 1ot = = o w1 =
I T T | Eli 5 o SO T 1 T zHa2d=" 50 2
L, o R WGy (SR = Ko RUNSIE- G I Wy Rz L
S R i ol &= 180 |~ K _ e Ry - I o1 m = e ol T K — ol o}
Ll o [0 o ol m mq - K o o5 a0 m = ol a7 — < -
0o RS W R B 0 RN by SpalzaluEs I
—_wm =3 o - w At g © = R T SopmEmp=zs &
. = = S 3l [ a0 m Wk — M KU 80 = 0 = 2
oo™ = < <l ® S Rl b REgpgLRB <
) R0 ...2! S - = ﬂm 70 R .E_\ Al r & S o__”_ .. _._.__v A_v . X |__\_ = Jn N oD = =
S RE g2 @ | W (§s B o g S e M o B 2R <
ol J|J S S ®0 O ol | i+ Ll = Ko RD m = & = T =D 0 vl o1 ioll o] N ’ 1o Ie)
~#z2eNwE & (L 57 W oI FrazS%axs U
ST wz W N qu PR RS B WSSz s
uM _Jl_ < < @.o [ HH__H - o_._ _._._T == 1o = E_| < O_.__ I_1J.I 1] _.= = __o._ e K &S ™
S T I (T RPN - S IR g s O gy g ;o K z 0 i) = W
16 16 O om || ™ ! ROy B0y K C om0 _ Ko U RO W 3 U=
o T 0 o ot R (5 o ATQQEA_W_NOEQW&X_&OJ Wo g P —@E o
rondxdy i Fastsygwun sl “=2s™iRal s I
TORZAZIM) s ozEd BSRhp oy Dsal e Y0 ® 5
ﬁnool_:_ UF ™~ K~ N =z Zaw & mu U "l 1 RO ] = X m K < R0 5 —
SR I o Z|oS|° By 3 RD G Mg U D e Dy s A gy U RO K o o
WHs __cT._w____cT_.%o__g.____MvﬂAﬂmgcA_Qsm_@%a@g Dammws =2
[ ] - — \)Lu _ =< —_— - S =
S o._...o.___o_.xMDmMW)1 2__%_éoMx_o_éoM1 Z_QQDTAJWM
= ZRZ gzl SAD & S &2
o [ [ — = N~ = <
4—” 7on_J__3._‘__o ~ |nr-_n.A|
1 . o)
R wt
.

0D E QotCh
— 44 -

b

—

3

&0

2
-

OHe D01

1

=

X

www.kbam.co.kr



122 3 REMNEHFA) SRETA

OH & D1 AFS= Ol

LSO E

9]

ol

i
Kio

ol
KD

oD

i

CHGHOY

ol

OH & D1 Abs= Ol oH
tXl Otllots Xt

b

Ol (Ctet 20K ol

=
[

=2l X

=
=)

[==)

OH & D1

-
=2

HEtE 22t

S XS

i)
i
J
o

_ln_
110

T

INDNPI;

Wk
U

OH S A

ot

(1)

uir
RF

K
=

Ju

S EHAI

of

0

o
F

o

ol

Rr

J
K
ol
3
Ko

(= 2cH

I &= X0

LICH.

7
o

ol
K]
{

il
Ill

Ok 0
MW 0 il
o) ol ol
4 K 2
wo o 15)
) o ) B
-3 o D
S3 oJ o3
T T pl_ %
~ ! N i)
0k &) 0k &I 0k =
By By My
o1 0l o1 0l o1 0l
bl i Gl
Ko Ko Kl0 Klo %%
KR RK KR
UF U UF U U U
oD i ,._lg @ i ol
RIRD KD KD RIRD
<L =] <K<

_
94 55 |\ T sz
wm (KO[ o KO mm

- o% [H| YW
Ne K| 0o |K| o0

1l Uk

ol oD

> K] » | KI >

{| {|

i) i)

I 0l

M <

O O

7
{0

iol
KD

<
0
Il

o
<]

-

0o
-
1o

-

Al
ol

ok

ok
=0
I
o]
o
Ed

LICtH

L

=

S

xel

b

2]
—

o &2

=2

ol

Kh

ol
oll
o)
K]

00

=
1o

of
3
Ko

oD

0L
i
K
il
00

Rr

ok
R0
U
s}
)
)

LICt.

s

=

S

LICt.
¥ 20118 018 172 Ol&Ol Ot

}rae=z

(4)

K
w

o

ol

a

oD

A
i

LICH.

L

S
=

LTE ZEot At

o)

<

_45_

www.kbam.co.kr



oL JIEIHES &E & BAl

12. JIE9t8 &EIIE & SXAET &2 Bt

T YA kB a1
_ R 3O i
Sy @ 0
RSN s f
. = O K 0 e
oll <0 = 10D
— __o;_ _xA_o O”m M|
= ol -~ — © K
Tw w3 Uk
™ Ko 2 Ko K0 .
< R X . T
ur %0 U S W_m Ol = 5
W <)o 3 gl
R1RORD K = w85
U B R @ g =
) W K =| 83
Wm0 U IRl -
== =T = - < |= =
(R WP - =2 &5
= U — - LB = =
E_.Fﬁa._ Q oY ﬂ_h_gmﬂm
Mm _._.ﬁ.uﬁ.__ ﬂAI o~ ™3 w i) _ o 100
= O - 2 N3 =
= I i - T w3
N =l ) SR
I A T 5 2
I Sy i oD
= Ko &1%@ ol &0 %0 ©
=R .-z B o =
2 0 B AT oo > %
(w3 w or %0 m ~ O MM MH = K
K s = o RO A oy Wk
- N~ s B B L S il
= K& S Wm o~ N B KD
i)
s <
20 K0
— oK
(@]
[T 0 Ar ~ ~ Bl
0 ~ Kk < 0
R0 K R | = =
t =l ~ 2 | M 0
Ar DY At A Ar
~ <l ~ ~ ~
KH I Ok | KH K KH
~ mas| ~ | ~ ~

<
Mo
RO

Helel KF&Hol S ¢

O, o

oF
Ls

AEIX

rn )
=)

JIEIJHA0I
CIX 2= 0lE HAAES Heiz elst &t

JIE2t
&y

3
0
2|4
=
Hl ™
Ul
)
[

1,000

Al It
Ao

X

=

1,000&

15=12

1,000%7| =
JEe=z 2 0l

=

Xtot o

AIDE

AL
re.ue

Tordy
SHAEUHA HeHE =

ol
[
=

HAIEOA HehE =
_46_

APJE MIEote IOt
Ol Hell

3

1 ZUI

S4EFMA

SXAIETH A BOLEY
CHaf Kbt

Lt

www.kbam.co.kr



_47_

Al gk =< IH
st < U 0 i
HH%E G| o [ [ T I I I [ I I [ I I I I
Om__ow_l I&ﬂ
g™y )
=RV
s o= Il
Ao A <
o X R
ar = = | _ N I O R I [ [ [ [ [ [ [ [
~ sl 5 2 =
L = o < il
ioJ _JlTMMﬂnw o
-~ K
™ =g X N |0 m
i mo O < < s 8
~ = % <+ WL
o_E ﬂwwmﬂo“_o S | | | T I T I A | | | | | _m_r._ﬂvm | |
had o _ = =1 o
il M= s S m
N K@ e io- >
4 W 5 = T
11O _.EM;O_HM —_ -
o ¢ Mo = Flor |o S o 3
= + W% B Elar |5 S I S
. = = S (o o ||| I I I 11 [/ I I I I
2 ok U gy K gl " | S a1 &
< ¢ B U S I = 1S
i H e
™ E D o o
ey W s .- m&m_é RO s = B
fr N o = = (IR IRIR |5 S 1 S 1 = TR Bl A =
= D omol i RIS |3 la i " =4 = L D e
o1 100 57 = <+ = (DA =S ollo k|B® _._._E_._._._E_..Hr_____:o WD RE R
il Lo w2 O = 1 1 A O B O [ <= L B i Rl - Rl S ~ o (2| o
s S S Tl S B B ol O K K R il P 1 G T e T S = i S [ s
W =zg=s0 D& | . S P o el el ol P o e T g i A o By = R B 1 B 1
= A2 Alg | B0 |®gmww_jmS o= pEalltal® s s
A e R < I L e ot ol ol 0 L e e L R i . o 1
= S ok = J A ol n |oD (L R = (Ko Ol _ (0] __ i) 3y o) | o) Ll Ty
=4 o 0 5y ™ Bl > 2 1<) 1K= ar N jr O 2o | (<]
I < R N W IR ssls0S ald Wi Ssna |=a5m/d R
00 KIo 00 qq U Wm0 R i R o T = B~ Ay = T z 0
fo O <+ 0H < = _ i my | my | mu H .o Uk R ol < 0k |< Ok m.,_ =] i) 3l
= A_.o__#mm_o_ = 018|383 c_,M@ T EFERG T iy %
- - o 1o - — = a - < <
ool ok g oo R m UK B |Be (@ ou
o_:Wm ATWDWE@_E HM fl
2| nFdiwm=l TR o |e olalslslslels (R IF|9|9| e o] @
S : + = < = | Ko < ClIPICIClo| o _ o | < & o ol b
N PssHRB o

www.kbam.co.kr




|KB E5=2 124 B

CERER S OEIEECER
C_E pN| — — — —
AT FE
x| 20O NAEE S5 e =
XoIZ JHAN U SRS A - - - -
® YRl
ERSIES TR SO SO ZENY
¥ dFENL+EE @ ERBALEES 40 89 UoIN BjEN 22 NS S22 & AsU0. ASHEY
HEse 2SEAES, TS AF & HEEXNH XS EHOIXNE SoiA ECIE £ QUSLICH
L. BEEIIR0 SNEs 24 o HI
ETIEICED)
B _ QB ERSY o
ST ons | Tae | oS mean | T 8 sg | s=s - | S
=’¢ " " (BN == = (TER) HI2 =

A | 0.85% | 0.975% | 0.06% | 0.015% | 1.900% | 0.042% | 1.942% | 1.942% | 0.119%
AE | 0.85% | 0.487% | 0.06% | 0.015% | 1.412% | 0.000% | 1412% | 1.412% | 0.000%

C | 0.85% | 1.500% | 0.06% | 0.015% | 2.425% | 0.000% | 2.425% | 2.425% | 0.001%

G2 | 0.85% | 1.400% | 0.06% | 0.015% | 2.325% | 0.001% | 2.326% | 2.326% | 0.001%
C3 | 0.85% | 1.300% | 0.06% | 0.015% | 2.025% | 0.000% | 2.225% | 2.225% | 0.000%
G4 | 0.85% | 1.200% | 0.06% | 0.015% | 2.125% | 0.000% | 2.125% | 2.125% | 0.001%
C5 | 0.85% | 1.100% | 0.06% | 0.015% | 2.025% | 0.013% | 2.038% | 2.038% | 0.038%
CE | 0.85% | 0.1575% | 0.06% | 0.015% | 1.0825% | 0.0001% | 1.0826% | 1.0826% | 0.0003%
GF | 0.85% | 0.030% | 0.06% | 0.015% | 0.955% | 0.000% | 0.955% | 0.955% | 0.000%
C=m | 0.85% | 0.000% | 0.06% | 0.015% | 0.925% | 0.000% | 0.925% | 0.925% | 0.000%
C-W | 0.85% | 0.000% | 0.06% | 0.015% | 0.925% . 0.925% | 0.925% -
AG | 0.85% | 0.683% | 0.06% | 0.015% | 1.608% . 1.608% | 1.608% -
C-G | 0.85% | 0910% | 0.06% | 0.015% | 1.835% m 1835% | 1.835% -

S | 0.85% | 0.350% | 0.06% | 0.015% | 1.275% | 0.000% | 1.275% | 1.275% | 0.000%
SP | 0.85% | 0255% | 0.06% | 0.015% | 1.180% | 0.000% | 1.180% | 1.180% | 0.000%
CP | 0.85% | 0.850% | 0.06% | 0.015% | 1.775% . 1775% | 1.775% -

C—Pe | 0.85% | 0.425% | 0.06% | 0.015% | 1.350% . 1350% | 1.350% -
C-€I= | 0.85% | 0.800% | 0.06% | 0.015% | 1.725% . 1725% | 1.725% -
C—=I=le | 0.85% | 0.400% | 0.06% | 0.015% | 1.325% | 0.000% | 1.325% | 1.325% | 0.000%
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|KB S5= 024 3 NEXNE(FA) EXNESA
St = 5.
Heyeos _ (MHEEJIEHIS + QEE SXHIS0 OHE JIEHHI8) + HBHE S22+
c=zg) - x 100
= XHAH o1 T 7 Kb o
® ZANAHISS ADIL0 ZE ZR0E AT SHATO SAHALIS HISS =2 AZ5H0, 3HDI2
0f ZIWBIX OILIEH H0le RELNXQ SHNUHIZ HISS ASMGIN =HIZ ABI02 4FH HIES
Ol9h 4018 & UABLICH
® NEAXIS4E DENMEN B2 SXHISH M2 Y LEXAE MEATF HIESLICH
* 0|8 22 YYSXNSAE JIEHIE L SUHAHHIES JIMGHK LASLICH
<1,0002HAE SXH B EXXIL FEGHH e 8 ¥ E-HI82 SXDIE HAI(FH) >
7= et 14 3d 5¢ 10
A 2diA 295,789 704,690 1,139,990 2,349,113
A-E 2cHA 193,456 495,468 820,406 1,740,157
C Edia 246,328 726,010 1,190,962 2,451,381
C-E 2di& 110,767 345,120 598,931 1,325,824
C-F 2diA 97,738 304,927 529,893 1,177,127
_ C-&lE 2dA 94,682 295,484 513,646 1,141,976
42
ol C-w Z2dia 94,682 295,484 513,646 1,141,976
E—’:ng A-G SdiA 232,880 574,771 941,176 1,971,088
(1) C-G Edi& 186,971 578,086 995,344 2,158,769
S 2dia 130,278 405,114 701,627 1,545,021
S-P 2diA 120,629 375,474 650,942 1,437,137
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JI2H0 HE 2EAXCE SN2 FXAIDIN et =AE0] E2td = UA2H, WHe 2EAXH0| 0
chel ENAFES EHOHA ZSLICH
ot Bz SASEME JIE, JIEL: 20194 068 142)
z=2 14 F2 24 z2 3¢ F2 58 | €3Y 0%
A 2dA HEENSH -22.66% -1.84% 7.06% 3.12% 1.26%
A-E SdiA ESFASA -22.28% -1.37% 7.57% - 5.63%
C SdA& HeENEH -23.07% —2.36% 6.51% 2.58% 0.67%
C2 EdiA HEEXNSA -23.00% —2.26% 6.62% 2.68% 0.82%
C3 SdiA ASEXNESA -22.92% -2.16% 6.72% 2.78% 0.92%
C4 SdA ASEXNSA -22.84% -2.06% 6.83% 2.88% 1.02%
C5 SdiA HEEXNSA -22.76% -1.97% 6.93% 2.99% 2.05%
C-&Ze 2dA TEENSA - - - - -20.78%
C-E SdiAa HSENSH -22.02% -1.04% 7.93% 3.96% -0.60%
S 2diA HEEXNSA -22.16% - - - -18.17%
S-P EdiA HEENSA -22.04% - - - -17.70%
Bl W Xl <= -18.87% 2.27% 10.86% 4.08% 2.55%
¥ HlwXl= = MSCI China Index*30% + 2(KRW)*10%
® 2 SciA 8 4F Y0 Eat €3 01F =2E A LI2H0l TEU
¥ HlLA = =2AS0= 0 SXANAEN RUE=E B+ & HIE0| BHEEX RUSLICH
¥ 0] EXRRIE2 SRS 2t A8 30l GEI a0 23 01F x=AdE2 2t A8 €32 0]
2O +AUE= 20IFUICH 8 &) JEdol DI£d = dRdXE SeHA +AES HIIHUA AL2H, 8F
oAl = MHAEEE S22 dR0= MAEEY 0lF =AS0| HEIFLIT
10
5 i
n N DDD_D il DD_D |:||:|EI_|:|__
= o |
-0 o |
.15 o |
-z H . L
25 R
H214 H2z4 H2 34 H2s4 HEY 0=
[T cLass A [ cLass aE cLass C [ cLasscz CLASS C3 class o4 [ cuass cs [ cLass C-E|Fle CLASS C-E
[ cLasss CLASS 5P HluA] ==
Lt HEY o8 FO0(ME JIE, JI1FEL: 201949 068 14Y)
Z2 18X Z2 249Xt z2 39Xt Z2 449X Z2 58X
A 2dA HEENSE -22.66% 25.02% 28.04% -30.89% 37.60%
A-E A ZEEXNSA -22.28% 25.61% 28.64% - -
C Ed& ZEENSA -23.07% 24.38% 27.38% -31.27% 36.89%
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C2 SdiA HEEXNSA -23.00% 24.51% 27.51% -31.20% 37.03%
C3 ZdiAr HEFASH -22.92% 24.64% 27.64% -31.13% 37.17%
C4 SdA HEFXSH -22.84% 24.76% 27.76% -31.06% 37.30%
C5 SdiA HEEXNSA -22.76% 24.87% 27.88% -30.98% 37.43%
C-E ZdiA HEEXNSH -22.02% 26.01% 29.06% -30.30% 38.70%
S SdiA dESENSH -22.16% - - - -
S-P EdiA HEEXNSA -22.04% - - - -
Bl w X| 4= -18.87% 28.93% 30.24% -28.16% 24.81%
¥ HIW X2 = MSCI China Index *90% + = (KRW)*10%
¥ HlDX= 2AE0= 0 EXANEN 2UE s 24 & HEO0 SIS X 2AUSLICH
¥ AD| D=L 2FF1E0l XNUX LUAAL, OI8E F= MK SelAo <282 HIIEX 220, ™2
Xl = THEEHE SdHA2 2R0= MEFEL 012 =AE0] HIIELICL
40
a0 —_3
20 (
10
u]
-10
=20
-30
147 pAmea 3UA 457t sHAxt
—- CLASS & —8-CLASS A-E —0-CLASS © —@- CLASS C2 8- CLASS C5 —0—CLASS C4 —8- CLASS £S5 —8- CLASs C-E|Ble —0- CLASS C-E

—@-CLASSS 8- CLASs 5P o HI DRl =

Ch. S A0|1R2 It 24 S

m KB E5= 124 W DEXHIS(FA)

(B9 AR, %, JIEL: 20194 068 14Y)

g'if:é x| — THAME e EEXLA I':'ZIQIE S

= | F4 WA olg =3 = el HEXM| J|Ep | =TT

. 539.8 0.0 0.0 28.5 22.0 -10.7 0.0 0.0 0.0 50.2 641.6 1,271.4
(42.46) (0.00) (0.00) (2.24) (1.73)| -(0.84) (0.00) (0.00) (0.00) (3.95)| (50.46) (100.00)
CNY 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HKD 374.1 0.0 0.0 18.4 0.0 -10.8 0.0 0.0 0.0 7.3 1.9 390.9
(95.71) (0.00) (0.00) (4.70) (0.00)| -(2.76) (0.00) (0.00) (0.00) (1.87) (0.47) (100.00)
RW 0.0 0.0 0.0 10.1 22.0 0.0 0.0 0.0 0.0 22.2 639.7 694.1
(0.00) (0.00) (0.00) (1.45) (3.18) (0.00) (0.00) (0.00) (0.00) (3.20)| (92.17) (100.00)
. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)| (100.00) (0.00) (100.00)
USD 165.7 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 20.7 0.0 186.5
(88.86) (0.00) (0.00) (0.00) (0.00) (0.07) (0.00) (0.00) (0.00)| (11.07) (0.00) (100.00)
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124 3 NEMME(F

41)

X

A

% LS SRAE TMEN (| IS
% 1S0l= CDE Eae
¥ BUTIMAZS DMAEC N0l B2 HSSH2 SHAS Lo, MATMABS DHMAES HeHol Oe
solz ora
.x,kl
L
o2
7{| ETI=
42,46 e
BIEAE
l#%ﬂ
h0.46
SEWN
lqﬂW%'W%
7|Ef
E KB S22E AT =3 REAE(FA)
(EHSl: 19, %, D=L 20191 038 222!)
53 TUAE sz} -
e . TSI - 4 = US| e | musy
T2 x4 | oma | oz |FEIY sy | =g gxpa| o | X3
=
. 4,649.9 0.0 0.0 92.0 0.0 -10.1 0.0 0.0 0.0 537.2| 3,370.3 8,6394
54 0 0 1 0 0 0 0 0 6 39 100
CNY 4,649.9 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0 57.7 0.0 4,707.9
(98.77) (0.00) (0.00) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (1.23) (0.00) (100.00)
HKD 0.0 0.0 0.0 91.7 0.0 0.0 0.0 0.0 0.0 108.6 0.0 200.3
(0.00) (0.00) (0.00)| (45.80) (0.00) (0.00) (0.00) (0.00) (0.00)| (54.20) (0.00) (100.00)
KRW 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.8| 3,370.3 3,396.2
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.76)| (99.24) (100.00)
USD 0.0 0.0 0.0 0.0 0.0 -10.1 0.0 0.0 0.0 345.1 0.0 335.0
(0.00) (0.00) (0.00) (0.00) (0.00) -(3.01) (0.00) (0.00) (0.00)| (103.01) (0.00) (100.00)
% OLhS STHIS XIS Tl HIS
% 0130l CDE Ea
¥ BUTIMAZS DIMMEC JHolo B2 ASEN2 SN NS woil, HATMAZS DHMAES Heol e
zol2 ora
www.kbam.co.kr - 60 - KBARAM2R(F



|KB E5= 124 =3 USERANE(FA) EXNEYA

.x,kl
n A
s
LES s
NIHEYE
TEN

B azgmy
nEfEss
7|Ef

39.01

m KB ES2 4XH4Y SR DETAEH(ZTAL)
(S9: oA, %, JIEY: 2019 058 16Y)

Se =z L VTS S L LA . JIPTO P
2| sy | oma | oo FEIM mw | ome | 7T uemm) gm | RO °
. 346.7 0.0 0.0 15.8 0.0 -18.6 0.0 0.0 0.0 64.2 31 4111
(84.33) (0.00) (0.00) (3.83) (0.00) -(4.51) (0.00) (0.00) (0.00)| (15.61) (0.75) (100.00)
CNY 58.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 58.0
(100.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (100.00)
HKD 166.7 0.0 0.0 15.8 0.0 0.0 0.0 0.0 0.0 0.0 0.2 182.6
(91.28) (0.00) (0.00) (8.62) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.09) (100.00)
KRW 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.7 2.9 25.6
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)| (88.64)[ (11.36) (100.00)
TWD 32.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 325
(100.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (100.00)
USD 89.4 0.0 0.0 0.0 0.0 -18.6 0.0 0.0 0.0 41.5 0.0 1124
(79.61) (0.00) (0.00) (0.00) (0.00)| -(16.51) (0.00) (0.00) (0.00)| (36.90) (0.00) (100.00)
% OIS STAS HaE ool IS
% 020 CDB ZaE
¥ ZUTHAES THMAES NN BE ASSH20 eHUS L6, BATIMAES TUAES N0l B
solz wa
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(E+9l: AR, %, JIFL: 2019 062 14Y)
52 THYAE SR =
SE =R} R4 - ETI EH:EL JIEt | RS
TE x4 | w3 | og |SLLT) B4 | e agxpa| g | X3
. 0 0 0 869 0 0 0 0 0 1 1 870
(0.00) (0.00) (0.00)| (99.80) (0.00) (0.00) (0.00) (0.00) (0.00) (0.14) (0.06) (100.00)
KRW 0 0 0 869 0 0 0 0 0 1 1 870
(0.00) (0.00) (0.00)| (99.80) (0.00) (0.00) (0.00) (0.00) (0.00) (0.14) (0.06) (100.00)
% OUs SXHAIE TSN (Y] HIE
% 020l CDE Zata
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EERE 108,021,104 116,733,683
BI Xl HH X = - -
NEEY] 146,752,439 156,620,515
S NESH 254,256,013 201,480,621
(2) O IR0 AFA
(SH9): &AR)
s H31D HI300

I 2 2018.01.01~2018.12.31 2017.01.01~2017.12.31
ofof 40l 130,027,070 117,745,541
Aoy 75,542,471 55,664,149
ool 54,484,599 62,081,392
o o1 9| 20 161,240 5,378,187
SRR 1,674,971 540,341
Ol AIHI 2 X2 & 20] 52,970,868 66,919,238
HolAbI= 13,384,971 14,897,321
5J(20/ 2l 39,585,897 52,021,917
JIEFZ =0l 567,977 154,207
=120/Q 40,153,874 52,176,124

2. 2E2XM AR
(20194 072 192 S, S X
=2
SMNSER | e e TraaEs (g | oY | SER | RN | MM = 3
~8D | 67,299 | 26,035 53,417 | 21,073 | 14,836 | 27,650 | 85,232 | 4,061 | 94,754 | 394,356

e EXS s 0 =
Scl= AISIHTAILA0 HEt LS OleHet 20| AT U0
B HBSHAXNH USLICH T 55 ISAL0) 2E ASS @

2 2 W =
oS SXAIE KB E5= AzA Sd Z2EXAE(FA)
AR EEEENNS XS GAM Hong Kong Limited
HERPEHS 22H2, 22 A, H=jH=2IR
[HA/AEEEANS HR]
| oA B E XA XS \ SPYEPS 3 AN & \
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Suite 2302, 23/F, Lee Garden One =R ==: GAM Holding AG 100%
33 Hysan Avenue, Causeway Bay Zl= da0: 19834 53
GAM Hong Kong Limited | Hong Kong E &1 US$138.0 billion*
M S +852-2525-0015 *GAM Group AUM
ZH 0l Xl: www.gam.com (2019-03-31)
m KB S32E AF 32 RETHIE(F4)
[HAKEHESSNLA L AE HE]
- = H =
MY SXHAIE KB E=2=2E AF & Z2EXE(FA)

Harvest Global Investments Limited
Bosera Asset Management(International) Co., Ltd.

I EEYR, 2EANA, H=0l=2SF

[HAAETESXA RS HR]

HAAEEHSEXS Y SIAFA 3| AR &
31/F, One Exchange Square, 8| &2 ZF3: Harvest Fund
Harvest Global Connaught Place, Central, Hong Kong | Management Co. Ltd (100%)
Investments Limited @?ME: 85-2-3913-3333 }__IEE Ag e 2008-09
EHIOlXI: £ £E1: US$ 125.7billion (as of
www.harvestglobal.com.hk/en/home/ 31/12/18) 2E=2 At L&
Suite 4109, 41/F Jardine House, 1| =2 3F3: Bosera Asset
Bosera Asset | Connaught Place, Central, Hong | Management (International) Co.,
Management Ko[wg _ Ltd_‘ 100%
. MotHS: 85-2-2537-6658 Fx 482 2010-03-04
(International) Co., Ltd. S IOl XI: www.bosera.com.hk E4-&10: US$ 155.7 billion (as of
31/12/18) 2EE2A ZL&
¥ OIS EEXNLdTN=s =5 HEE > UASLICH

Lt JIEt S22 =&AL HEAME US

3. SXAEITHAE ZHEISIAL0l 28 AtEH(AE L)

It SIAS e
SIALY SI2MEISE
FAa N2SEA 57 OS 398X
&3S @ 1588-7000
oIHY! EHOIXI www. citibank.co.kr
Ll. &2 92
(1) AEdTE U8 2 39 GRE I/ASLL
1) EXAETHAS B2 & 22
2) EEXNLS EXMETL S XA T2 XHate HE L HE22 01
3) LEEXNL K EXAETHA XA 2 HEEXNSHS S22 L 012229 X2
4) EETNL I EXETHA 2E XAl SO CHEH 2HAl
5) 1 S0l HS&dol Hote g2
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