H A O H &

120194 10€ 22

o

)

4, C{H| &

< wr| <4 or o T
o 2 MA_kI ol % =] oK of 3 ST o % i~
ol . = W = o |]ﬂA_. Ko <0 B < AD oy
or 9 uH o 0 S o MT]M R Kool g, =
= Yoo o — 02 K whowr <4 s ©
S & ™ Ko = o K e MY S g
____A_.@_A_o o] o7 do T 3 o wr Kok w0 - mT_
o = _ fof Ki oH I =2 < w- wk Tl Bl = ol
N Eu ™~ —_ w = K % = 3 3 7|._ .. S <+
Y nr| ol — O fo Y <1 wR or o = oD — mﬁ
o o0 Tl B | ® X ORO - o = ol <
g O o B 00 < = = < U = Bl =
T s B = T O 1l =l o= < o1
= e I R e Ko | 22 0 M 37 #1 _ o
.AL O_L ) oo = ol o A_l Hl o_"_._._ -
L_Nrsﬂo.a.xﬂw J_A_o____A_. = — ol o K pi
I e [ w1 o o E 2 =2 a T g
< ol |l = _ ° =% 3% < M I
&= S uk R W_._._.o_A_mao+m|mﬂm§m_.____A_. < 3o
WE_.ﬂo.wx_.E_. R I N R B R RO o1 G o
Rl ) b o Bl m = H o] © B ar T M
@_u._S[E_.mu&.Due__.H_A_lﬂm_mmoﬁfw_s”xoﬁ o
- — S dJ oo_®r_m.._mw._||__|_.__u§olm;a S
= — —
a_ o & H <+ Ko oo oo W o
- — < F B < 3
o] - =5 m - = < 3 < Ho H
i 0w = o <R H & o on <
v R R o B KF oo oo W = S
< E Wl = e oo r N 8
K oo . Q“_o = = =<l < = <H 51 ol — ol
RO L K OH g = K gr o O 8l =
oo N N oo W 2 Bl e g ¥
= L T of ogp * MO D il
7l O_L m_m KA KO Mn.__u d|d = w_"__._l._ _._H_A_l = <d wr_H_ 5l X
ur O X =3 R T - 2
< O_L m__m i =< _A_O _.=_l KO H o] I <F — N ol s
= = Ys 0T Fad L
wr 51 I o oo <F _ o =35 _ i Koar b %
i = = K =T TH s Emor e 2%
o Kowk 37 I3 3 100 o wr & 3 = =
IBA_._/ uk Nooooom 1nﬂ7L_.w_n=I_.E_. mumaol_
= KF 51 5 oo T © Ko of L I B R
@ o v R . 22 = opm = i E KIS 8
© O W o« o 3 R S R I S
w- - Tm® SN 3
H u w_*.
K T X
oo = Zo ulr a
=g = = R pid
=3




450 1
=

k
F

o

e
(=}

E XXt

A3 H94Z |2

0l

ErS

=L
ExjH| 8
CENIS

t

b

E XXt

Erey

FXHH| &

—_ —_ E_I
| - = =T U0 mr ol
oT 1l ) o1l JMd ol ol o w_.oH.r_.uaﬂ H
ol m._m ._p ._un H__u_ ._I_OI m._:ﬂ 0wl RO 10 o = ol
o Eﬂ ) m.uo .Ar:._ 750 =< = il % Klo
m .AL OH_ < I o - . — =S =<
o 4 = o B K K <k wk
= < B S W .owk Ofu o]
o uk = T [ ] H o, T 0 —
H o o R X g o 3 ol ! ) i
=L = = ._OL i - —
S < w K S _ IR L L] o =
3 - 1 or = _|_H_ e al - o
= s ol s ol = oo u S g 0 or | &1
—_ o m_.._u_l Mn_ o wl K =K = N _|_H_ I__AI -
Bl nd [ -] = ! __ =l O < m N | .._._..__.ﬂ I
> ol w <4 K S X > B0 ou g
ol o | wr _A_._m - _A_l w_.=/._ - = P3| o 3
ol 1 = U 5 = or 0 Y sk 2| T
A_l _u__l n)| 2= © Ol_ A _n_._ .A_I m o o .r_ﬂ J— m._.ﬂ 5 D* ur ml
H — | K i H - H T U N ur o wl = = 10
Rp o8 s g rRIR IO AT R LU
o5 KK 5 mmumuﬂ%ﬂﬂﬂmma i KK
ar @ M| w &1 & = 2= 2 = = W DH wr 3
u oT+_.4=__.o_.aﬂsoEﬂmﬂ____.m:___._ﬂ_._u._HM_ o o) o
< S| 0l S MmO D —
. SR U M R U ol Mo ——
« - 51 B o7 Jl o ol of OF © U ™ O
ol d Wl ol o] -- ur T or T = mﬂ
e o XML W & <
< ol 0 3 | DO 3 = n = K
K= g*° L ok« o Uk
— w- . i
- = [} H 7 o
ol o N X g o Bl ol K B
<+ K5 — F AWK S L] =l =F
H s a g B = roar u = 5 o O
< XE%%lm_ K = m mr Mo .
) _ uk Ko ~ < ofu - = zlo
il H s <k u- 5 = or ol N -y Ol
m_“n;ﬂu ol H E%Waﬂﬂ.aﬂmsﬂ =2 nxmﬂ
X9 a o W & umuLlLll._u_klM_._.mﬂM_.@._A zr <
"IE5F 5 S55:25297%8 m p2.
SIS oo Foararuoau s ouowar % T
g | i ur ut- ok Em N m_”_ AN F < g0 u- H Y
SR H R A s zl
—A —
Nl W gy 2
K Wu wAu b N -
@ uk Gr i i —
FRHITK




1.000

(A2 %)

1745

olo

HA

©

2t

1,000

(ZEI0E)
(ZHI01E)

1.7906 | 1.0000

o
=

HA

©

j|H
1o
ud

IF

F

I.

KFAl ERFALZE

>
o

W

of!
od

|

F

1,000
A

(SFLFUBSCH3HDI 213

HIE Ol Al

b

[EXEEM(EE LD NM)]

jo0
=3
o -y RO ) !
0 | o]
Ro| @0 & o ™
|| =T ol ol o =)
I 2 A A
L~ ™ ~ o W ol
N o e <d 0
RS S xERED
w U8l S kg ue B R W
w1 o O — LT T B )
~ O @ Kb N & | S8
#0
=3
Rl oo RO i !
70 Fo B0 Bl il
4| o ot o s
B I w
N D > o
iy uk &l
ol 1 Rl ok
RIS & MR )
- - VvV (o] \% N
T TR I <
] e e e
i H & ™ = ™ r
L] w (g (g (o]
T RIf _ ®F 6T _ Bl F R0
R HE MR <X ® < 3 <




6. WYERI| P2 7=
L} BRIEAE

[0] EXtrlEtO| EXfSHE ZEXA
Off 2+t AFSt

6. WBEAI| T 15
L} BRI AE

[0] EXtAEIO] EXfSHE REXAE
of 2ok At

stLIUBSOtO| H| 8| 1 B3| 2

HYASABERHIEFA]

10%

A
T

<FET>

stLiuBsofolH|2[ O E &

HYMSHUDEXAEFA] | 10%
SILIUBSLHIRIRLS SHB | +F

F9 | ZLFA 60% O|AL X
EXt |  40% Ot
CH&f
ZFAS @ A K|
9 XX 28430 -
EXt | st FE EXOMO=Z
25 | ol FAAE Mmoo
o = masg 7o
C
UBS Ik
Cyst 1) ZEE2[Q 74 HMef
oz - 9EY gg ojgala
— ESo| TAL 2AZ HpEt
1= oz Exciy E20f A
s ShS SX| OfL|oa T
25 | | o euEx
2
| T | - MEY 325 91K
E e .
EHZ E& | m@sp A|AHvaluation
A 2 | model & system)At T
= | @ | 75l 38 Moz =
o3 | E=E2 7E
[ |
KHAMHH S A2k
24z (2) Rt =t
| oz 2Me ug
O=Z 3t Top-downd 7|
235 SAM2 HIEO=R
St Bottom-up HZHES
P Y
SH
=]




[P — = =y —_ o .
< o W ouk < | RO M| = Klo &1 - E-d
] of 99« EKO=KE |5HIx cl ol %
N e N e AT m = ol uk
o I s B - R = RN <3 & Y ok
g 9 3 & = o KU & o ol i 15 ar
20 <1 2] ® i W <0 SO u- 2030 R m_m 71| <« K9 ol T T ﬁm
il © | > KO 0 w0 —( </ ulr -
E_Eﬁ__l_ﬂ__wzﬂwm = w T s ket ou_eﬁo_ﬁMAr Hu | Kk =
TS ko 3~ K u- I I G e O~ | o
Wm@x_.mumﬁ uk = © T 6 o = Ko s K Hﬁu]ﬂum oT My 0
E2 = I T G o I i or M % & o i S %ol %l W = 5 Kk U in o I3
o o= odl om o o~ S K 9 Kb - ol B3
— K 7 o X K u S g o Do oir =
N U = = <k 0 I B T R = T
K = MH =1 [24) “A.I x_o il E_l _|—I pal <l
—_— =l =1 — = —
i T SR G T <Ko & o i) mm __w._w.xﬁA pu of < -
Q_.W.____A_. T Umﬂmﬂﬁﬁmw.ﬂ_ oL Kb m.__“__.lﬂo.ﬂA_.E_.E_.
Kl "3 T S Hn md L | 90 4o = - Jo = Ly o
RS i ER I = e - IS PR O Sl
TTIT - A -
E KO =K K < K
Uk 2 o Uk o0 o uh
N = oo - oF —
| < oG = { :
- <0 =y XY Kkr JM ._=..__.—|
<0 X R T o zl
T = Tz karn Hi =
K T & S 2w o K il uf =
u- K- 3 =3 0 — %0
— = oo dr T 3 of L} [
o_ﬂ m ol H ® K of ur mmx_: - o|_|Mr
T R Ky K & & N o = W
AT U = S <k o g W~ < K ar
Koo DR oo 3 L
b BN g T ey k|12 K3 oo H S
ol = SESCEN S T oW oI U oo — M I . Sp <k U
IO ¢ EE R N R AR
w = o ®E & 0w @3 T Om e o ok N o
N .
— — jod
N o=
o o up ¥
o T N §1 T
N ol & 0 TRt
R RIMT=




i

=

pru
—

wa

.
(¢}

.
o

X OKH| X KH| X K X KH
R <K FH B < = <
il uk i 1 uH
Klo o Klo K — o
> Tl - N
m — _A_O (VR _A_.I
ol T | q4 = _“a_ﬂx_o
M oKE| R <M Ko KE|E 5w
el I o R I S
o I L I S =
I s = R
- | w K| Y Uy T
2oy (g kg
) Y Y T <7
o o o o Y
X KH| S K KR | &S KK
SRR F3 <k
7 wH il

Klo ny KM =
Ve = <r

S o] <l e
| zr| Koo T _m__._r =
Ll I e I
O | me ke | o
S | v gr T o

] = R I o S

O o B B ol ol

2 olg Q M2 Ko
= |12 |2 |2
2 0T |FT T

{0 {0

=

fru
—

il

E

Ki
K

wa
fillll

I

M2 g

100

)

=

o

Of| Al E(EH21: 1,000

(YCI0IE)
(ZHI0IE)

)

o
=

|

e

|: 1,000

F

F)

Off Al (

(

xt7| |2k
| ALl

F

o4
I



121535

ILtUBS chztel

i
- 0

r

4

At

7t.

Ha=ofA -

St
S

M94z=H|2

=]
)

INE

Ao 2 XA

AlE
—

ok

1) =EZ22 #4

kfo

b A2 H=l(valuation model & system)

7HX| 8

= =
=5

ME{L

Z4oz ZEZ2Q 7Y

2t
]

Bottom-

IH

ol

i

KOSPI 200 C{Al KOSPI

=
=

- #iX|ot=2

ol

Hr

—_

jol
ol
H

i

X 100%

M
ol

<+

(3) H|mX|#=:KOSPI

HILX|+2 5t QELCh a2l of |

=
=

KOSPI X 100%

ol

Ag Lt ofof el BlX| 4

of =4 2| ojoqof o

Heju| 0| o

=
[—

+ ALt

N
o0
oF

4

®
70
Jjo

o]
<

Ul
X

—_

1
<

KI

Kd

el

c 9

t2 OjLIN SXHHE OE 27 7tsd &

PAg-]

- ZIMX[Eae] A

o

[=2|
=

H

HAH

-
o

o

4

— Risk Control El,

K

ol

&

[H]

of mh2k &ejo] Z2F &Lt



X
N
et
ol
-
o
3

1.0000

0.3500

Abs
u

1.59

1.7933

1.1406

0.0027

0.0000

WES
HA

1.7906

1.1406

0.0180

0.0180

0.0400

0.0400

1.0000

0.7326

ol

44R0[FYT-
Izt

X2A17]

£
&
8l
o
E)
ik
3

0.2761

0.0000

Abs
b

1.59

1.7477

1.0950

0.0027

0.0000

At
A

1.7450

1.0950

0.0150

0.0150

0.0300

0.0300

1.0000

0.3500

0.7000

0.7000

Zzfol

i)

42037
42

==,
=

e
2ol T

C

X2A17]




