20194 48 25

| 1] (51l

| B—

A XA A
o

o

z
4o

L EXte

Uk
T
[0

-

20

RO
RO

1201549 108 302

(=5

O 211 =2 24812 H=AH

St
S

- BAIdE M130x M2

R0

bl
ke

KO

tol (e

(gEahol e

FA(2018. 9. 28 Al

—

)

kW

oll

<J

R

all

Ky
I

)

==}

al

]

HEALE

3

o < ~ ol
_ K m ko 0
O._ @ M _|_@.._
o ooo |
0o o Do I
00 = w0 = 0
o | ul O o & oF = Br
RO | L =~ X0 oy 30
R A T 2 KK
) I ol g n
ol =< mow g ® |2 <
~ oD nJ < ulo [aY] Wl g
R MR A o _wﬁ_ s )
el | OKF a5 R
H
0
oF
K
zl Uk
K0 a1 o
< ou Ki
= JH 0
<0 m.m -
O -
=T ot
W = A
B0 oF K& im0
- R ~ O
Ok O w mR0 R
—_ o -
< w <
R0 | 2 A _ vd vd
RO | = ~ 5 m * Bz =
~ = W R M|~ ~
0 WA R0 B U0 |RO %0
00 = =~ U =~ W or o 70
O R RO g o = pall
: 10. = -

Mo g Shaw |Smh > N =
w9 . RrD R OOF . ok 1 W.T_ : WI_
o _ A

mﬁ 1[3] mﬁ S K mﬁ = <k w_w
= © = o M+ K = + M = ok TR R o




o I & & ~ = N W= R S I KRS X8 g Rl R ® & 8 5
of S i 3 _ & of s R I L — OF ® © g ®| . W @) o =
L RR S 5 R . _ = T O RO SR S W Lo 8 R Mg
w| MR B WS o= ar wr ) S 9 =~ R . > EY = 5 W =g 352
=l 00 wm ="z v Ngaz i - T I
T D 2 L = ol R of © i) = = D IF . © & ® =7
O = = ) <+ Kl = N - = 0 o N oI o= ol
&1 o wr = o Wk = Rl 38| 5 =5 = o BRI o}
g0 7 OF — R0 o © o ERETIES A K &% o7 —
Kk N2 g W = gm0 EFY o W WS e F =
L L e S ol = K0 R b Ry | =T o ATJ&:_OX
™ Sl I3 o < H = 10} o] ol __ il ||d,| VI NI 3l ol_qE = ol .m_.v_ ﬁvl <k 750
= = > = _ = 0 . T N OH = &=l X W gl B - K g
) K = - - K = ol hiin orowr 9r Rl A= B W o s ] -5 =
| M Jo o =S = K 3 7 R ol = Ko - o0 © Wk I =
< U = 5 S Ko ar =z = o5 3| ®ol o 0 .E._u H ar i0J I Bl ) o ~ L
" o e 3 b <k - ol @ R R oo g ol 0o .= 35~ K
n RE O R oF < ol ol OF <| OH|KD o W= M_i O’ D
R IS RS WM - A R s o< o R0oAd W BRI RS RIW DI S KR
o I & R ~ = o =] Ro NWMWET#NMHOTOI,F
of S i 3 _ & of s T X _ O ™ 1 Rl E K 3 Z 8
PR RS 3R . I =R T of M = _ =
ToRow o o w0 o & 5 ° S R s U < oo O K
Bo= g < B 4 &l x| M R =l w = O oo U0
Lwomwng = s SO R I, BB g 5 W o R 9
Spo CRa@ g &% gmZ 1202wl
B 2 ~ ! = S = ) = & X
pwI Lo MW pEE e 5 A7
B RN Az ol = Mo A xx o1 = oo o= o -2 35 A K
W = = 1 = o} 3T o : =) m 2 o B O 5 <«
3 — S < = ol ol _ | _| Kl © D T oo = = - o @
= 2 = — 0 aroor of =1 A | = =< ™ oH 2 < 3 K =
= O — L = > o — u I i D|_ - N __b = _lh_ x_o :._. oD =~ :mu = =
I 2 S 0B g E WK Y YK G @y m Ko ) K ~
O oL r = = 3 = = M gr Ik ) U m B m
I L L - BT I e R T T = =~ |
IS RS WM - A QA e R0 ROk Y N H R B 2RSS
— = ®©
< H._ faN| :mo —
gk 700 <
. =< @ RO .
H_H_ o = O
_ o RO N = —~
.A._ Io W_JH (e 0] o wmo
A < oS o~ 80 & =
~ N B N &0 w0 &0 ©
&0 = < 3 =2
t < & I — U
R N h N =
Wk <N _ R :
= @ oo| . o K ° g X
W <D 0H I+ 1Ky H oo 0K o [ I = ™
< .8 35 . o o iy
ok o of|/® OO 3 0Ok m | ol = o~ 0




¢ W 3
o i
w o |
oo <0 o
auool ujJ
LY =}
%_ = |s
2, = 80
"= ol
o JI
2 S I
° OF g
< -~ O by
woB R0 sn m
ol TS
U o3 1o P2
ol A~
A=
o _
. S
N
=
or M
< S
F o
= RO
mM_ T
[¢] HOI IDI
< M T
oo o
o 0 =
3
ujn
~
R0
B ol <
S 3 .
upo
< Bl
& = &5
Z A~ W

R4
RO
RO

ol

]

50

o
TT

P

XX

e

FE X120l

=)
=

ct. o &

Te]

Wk

Kk

<l
K-
fir

ol

ol

.
Bl

0l

J

9]

=
T

2 69

=22 =F&LIth

ulo
Y

0l
i

)
100
oF
Kt
no
ujo
0
oF

o]
i

ﬂu_
1o

-
o

o
0l

i

TAAH BHAA H2k 2

X=3
s e

u

b0
oF

]

oF)

HEHELIC

&I FEXR0IA

£ & Ol

g

[w]

W

Ir

il
(@)
KK

IS
IH
Mo
ulo

0l

=
=X

=8

i

G

=
o)
(<o)
1
=
o |
=
R0 | )
B =
D =
uo | =
b0 k
oF | 11
D
ujo
0
o
=
Wk
1
ujo
B |
% | o
oF | <
&0
)
1
ujo
LA
Ok | upo
.__A|._ —
&0
E1]
[qN]
S
oll W
50 8
5L
(@)
[aN]




ib0

ok
fool
UI0

b0

n1
ulo

EXRE
(Risk)

]
o

m
o

]
o

3+

JI CH

(Return)

[

) t
B ~
W i s
w U N -
X ioD = i
o Pl I3 w1
0 oD o
_ JI = KD
S — KD
= 11
o3 = J|J -
= Wk i _M
ed it _TCAT Wk
100 = - = Ity
F 2 0l=0n K s
OT = m - _.A_l —
K- < KIo o U = = =
D=2 w w| < m
7 T __OH_ — _A_O o
e = Pl 7 RD Klo = 0D
= E] %0 K D o RD
b e < ) !
> &l = BT B!
<0 A = =0 J|J
o 1 ic N Z0 < i
<A o = o = = o
o Wk KH 0 <
ulo = ol Wk
o e dHE s T
ot — — 0 —_ KF M
= Do © F © KiJ K-
S X R iy _
ol £_. o) o ol ) 0 =
W @ < © = N o )
Rl o = 0k > OF -
uo D K < N =
1 MUy <J & i <0 0
Rozda = 2 il KA i
goe 2y w A t
— = TA - _ =i - - J—
DIy S OETES of A
T M %) H = ) <F o)
SRR © @ @ ) )
Kk
~ OF Ol D ol w0 ol (T ol
g =z M ok M oF Hd 3K oF 3K
i A
1
Ul M1 no no no no
70 Uio U0 U0 U0 U0
—_ — al (ap] Te) (o)

ok

i0)

)

of

w]
&0
hl

K

KH

AT

o]

)

il

]
ulo
00
oF
3
[aX]
)
R0
sl

o
KH

[

USLICH



L

0

=01 CH

[=]

[=]
[l

2|

e

= Aret
Mz, SX

0l 2

=

[=)

A2 =2 (contingent convertible bond, CoCo bond)

=
T

ooox w8 1 = B U 70 G R 84w
= s B H 0 © =g oF AN Bl =5 S
Ok o0 il ™~ el - > )

M o - ! U o 58 K S oo X W = o
s o W & D& ol W ool U Aoy o= B qp OF
— I_ . — — . T —
S i - i a e 2 i ok Jur = s ot ol
ujo mr Ulo ] o [e3) =1 T - — s ur

L S I 3 s 6 % " T g
POE ow o9 o = g®834 s oy S -
LU . o - K = . LY
T I s wEwg % slsz = e 5
w20 = U 5 = ® L i Aol B W w
1 S2E 3 g3 : nEE2 - IgE o h m
. g®® 5 ©= o o N ko M NS Ulo
ol = S W G & oo s 70 ~ I Ko 0
P 0 of . - B = 70 30 z _, = < = ol o J oF
o E 2 g o0 w . YU Wx = S g U0 _ 32
K@ © Ry o 70 3 8z = R o g X
L = S AN wom WS 0 K10 of
T Sys o 22 o m%.@m 0 R o
L O =N Hw  wyg g B S g U s Yo
RO S - ] 5 o2 NOR o o5
S | ol <D ol KH - X m = iy e Ar wr =

cm 2 Ty ol = =z 9o or ol =4 < m
0 2% R43E Alom S o <+ U5 == i
Y ¥ws R oo ol - Hs = Uk 5 3 U
< — 5 IS o 2y ™ Yl im0 H o ) = ol of
SO R e T e w5 20 g o < Ly
A S &:romf_w o & ooy < Ko = o PR W I oF
_Mw R & R oy R R Ok < JH K nomo ) X o & KT ok
. mow_uwmm;u. ROKH < _m”_aﬂa il %%E MET% of | KO
e R T LT T e T T X T <7
STnPed_o gz of = = Ko o J 5 R 5 Uk i
IS A -l ooy Bg® L, KO R G Rog w0l B
5 _p@mqmom By I Y =< 5 o W 3 Uk u " S S 3k | Ulo
= o] ® . - . Uo KD w_n N &l — _._.__. .Ao o: ol = — ~ _Jm 0
N i) KD gD UL K j| OF o 5 {10 10 . o o = = o
ot oon B Ry E o g = 1 0 N 3 = Row ~ .. Mg
L A R ) S @l Ko o W WM osr & . RO Uio
Wt iAW LT AR T - 5 oM EE I w R
s fio B >80 Soar o S oMoA F oy WIS E wmom @ o | R

S UL @ on =g ar D s = U i W > — H © £l
IR TR — G R = U <0 g ool = © <R g D U N = o

R =) N s o b N < zroR <N Wk = <J E_._ ) O_E i) E B X0 ol
_.Io nK 0 =.__| |..A|._ B0 E_.D 4o 2”: __o_l __oH_ = @H i _.A| A A._l_ D = mz_.._ O 1o <X .
oy g @ g 0 W s Wy mom kR _ﬂ R o = _ﬂ S 4D ko W B RO U0 O K)
pwmrRPasalssn gzl _OR Qg L xRy of gy M B W RO | ol
X OF © T W™ s B K WD F — Sl © T o K <0y S I (o o owmom s 5 R0
< O © ~ nm/__“_ oo [ | [ ¥ <F oF of R x | B
D




(HO

m </ )
| ki Il
©o | o mﬁ
R
| oF .
= | = o
N q [ —
o) _l N l[e]
o ~N o
TR
™ Kl N
— = —A =
=2 3
= | o A
i | 7O Kpo &2
blm 7
n|=m3s
:J%o _J|_ i) M_m__ <l
m| s
Ok m = m 3
=W o om0
Wk | [
o
ulo e
o ulo

™
o
ulo I
o ulo

Al
Al
S Lo
NG N
S <
o <
© D
= =
Q o

Al

b0

ok
ool
Ul0 Ky

ib0

EXRE
(Risk)

o
Uo
0
oF
ol
«—
3
_IA
UF
S
o
U
o
1
Uo
0
1
U
©
pd
~
of ©
+ 5
5 B
~

<
o
]
0
Ho
g
1]
of
$) |B|RB|®
R
m_@zwmumo__m
o 2| 19
unmo%ﬂ_ﬂw,_ﬂuﬂ,%
5 k||| ]S
_A; o/o/ooo/oo
5| 22>
— (@]
K
m
ol
<
Al
n
[
H@ i 0
%T@%am_gﬁﬂ
ajﬁo__%o__%%
| oy | X
| o | Bl | ) %] o
o
% f
go | ND| AD| D
] % Uio | ulo % % 0
oF n/_oOA._.OEHuv

LICH

Il

i)

0l

i0)

of

o
RO
w

]
R0

of

jut]

60

X0

0l

Al
03

10

USLICH



