180
RD

A0OHliG

owouy
onD

Eo___oo__m__
5 _ K
BJ 0

iy oF _u__
of

M_'m_.mM
ul

_uAluEA_.
A
_OURo
ol g
wrip__
<Igsnd
Ife]

Ukt =
= IHu

X
]
[
tAIJ] HEEFLICEH

=X

RSRr

oy 1o <
o) 3 010/

—

B0
Mook E % &
Lo
i - [EE
oF<{ I
e, o
WD

ulo

& - L

HOEZAIDl BEELICEH

=

=

A

o

A
=

SN,

0

[
o)

oD

KD

3l (www.kofia.or.kr)

HIOIXIE &JGHAIJI BEELICEH

(<!
=

INES,
Hs=2

=

= .
[—

| Ak
I.
E Ll

_

2

S

(0]
iy

HOK

[

KhAl

I
1201948 38 22 ¢

2F
=

3

Ab
CH st
o]

=
—

| AFOH]
y)

OH

2]
M

OH
(www.hanwhafund.com)2l

F

I
)
PN
—/

(

4.

(=

:2019@ 4 2

9l

=L =]
=

o

g
_.u_
<
g
Klo

Y XFZ2 AIAI A El—http://dart.fss.or.kr

I
n o=

— —

_.u_
2
5 -

Ko X = X X
7 OH 3o OF OH

W R R 8.

o K KX

KD WF

_

m -

A Al A B —http://dart.fss.or.kr
'l_i"

oH o gy

ok
)
no 10 7ol

)
U,

-

Kr
K1
KO

oJ

Bkl L

WHAOI =

et m
NNRIS =
or Rl

ﬂ._O.AEm

o~
o005 1%
IR




1.

SAZ2EA F2AAE O

SXECA SHNUDALA FEXNEBN = 2H0IFAHEBHE EHEAl EI1GHAID]
BFELICEH

ol

. Ol XIS FEXEse ¥ Hetset SAANAFE0 et JIMHAIgS #1101
ol Ngst 435X dSTst FEXANZEEE ofAlJ

#ote] EXFHIU T
BHELICH

SHMILKN, FENEIHA J|MHE SN 02 FAEH L=
A2t BtEAl AEEC=E 232 SICH UAHS EXAFHO|
Aol AsEll=s 2832 lsLICh

A=Eaed, TS FA4 s S22 gE
EXHE0 otz SANIDAN, ENEBAH L= 20IFXEEA
=z9 EXfIE =S & 16tAIJ| HEELIC
IMdasS0H FXote etEXI[Fe B3R OMMaS2 JIXIE ZFol=
Iz S0l & OE HelE 22 Mole 2= olay &2l 2
A= YAHL |3EH £4E gdE = UsUU
THOHaI Al EXAEIN 226HH, Sol 28, SASIAL, 283 S T3 Ats
Cte=ol HEENSHL T R(E0H S TOHEI2L S PIHEQ AP HLEHOE
s F HUSIADLT =S TEEANSHLY IIXIZE0 OotFd &= 0IXIX
O A

C
fw

detREAsSdz2 dEsiie 2450l O £200 2dEH=
AANHIEAECZ OlsAES"o et ds:2E83AMI ES6HA
OtLIoID, Sol G2 HAEgs de 2d SN EE8FASdES
Hgote FR0NZ OI=sXE2SEH Ot G=s=2E83AF E2SotAl
EsLIC

SXAIE 2ot




A TSRS (BIE-THHRE)
10. EXXe =38 E£= AH84A HF=X=0 Ost2l= 0128 =3Il ER
SMZMZEH0| 2e BE L 23 A0 Tt FAXL 28 E2I =AE
L MY IIHEXXSY ZHA I3 E= HEHA HFX=R)SY As Jy=s =30
E0FE = UA2H, B AMs FEXAL aH8 L= NS HF=X=T &S fot:
Hx HEA =8E 2 0122 FIIKNZE RFE = USLICH

11.  HEEWIRI &3 F 190 ZHUoIUSHE HLHFHO 5043
DISHARZEE) F2 2AEXIL e SSHQ XA2E0| 26t AHLE
ookl &2 = U2 TN Al ARZBHE HSEE EQI6tAIJl  HHELICH
L2AZHE HEHE=E S ESEAES, THOHSIAN, XHAH2EA EHOIXINA E0o1E
A OIAL“:I.




180
RD

Or

H
K0
ol

10
o
el
=
L]

Jy
=

KD
my

M.

=

o
RO

KD
o

™

o
R

o

00

ol

0

100

0
el

<+

oJ

I

Al 2

00

0.
Al

0K

o

Rl

O
=
+our
ol ol
i1,
~N "
RO
UF U
oD oD
KD KD
S N

Ao1=el SRt &

S
=

KK

00
Rr

Rr
b
K

o

700

!
)

Ui
<
S+

oK

S+
i

I

Ml 3

™
0
oF

00
)
o7
oK

70
il
Bl

H
oY

100

A

o]
Bl

HEEXI| 7 &I AL

4%

0H



180
RD

3| ALOI

KEH&F 2He

00

00

@
A

It 3| ALl

URERE

00

oD

KD

3}

2t
719 &gk F71 71 A
A



BE22YURXESA NSRS (2I=-TAZE)
QLAY
(M= :2019.3.22
SRS XESA TIEIME(Z]X-THZIEY) (M= 3 E: 55682]
0l QUANHE BIEI22HUL RS A NHEXAE (R Z-TH2HA
FA H8 S= 2)o SNMYUMO L8 = ZQASS 2i Q0 9=
st =2 HE) 20 USLCH Mot S FBENSHS HYo) B SXa
o M2 AN S AID| HELICH
n EH SIS A2 E ()= 0] EXASS AF 408 HZHZ2 260
= 5101 35202 Z2=5IASLIC 0l EXNAE S22 HEER
=] B e e YAt SEE 2AOF BOHSIAC 25 SSHE HOIE & 9
= = opi | om =LIC.
QL_E ﬁ T a1Ia
L dMEEDIZ2Y iR
= ABENZZHS (22590 et EEEZADF BsatAl | o=
ARPIGAZECR EXVAZO £A0] LAE A Q002 EX0 AESS IO
= AID| BIELICE
= 2SI ENAEHAL A0l FA C= H5ls A0S A™EHU 1
=TT =20 JIXE BE T 20I51X OLIES S9l5tAID| HIEHLICH
oo| ALt = FEBEXIRI}  EF S {140 JVSIASHE  AF-oHo| 502
TTENAS DIBHARDEE)O S =2AEXI Ods ESHO XASE0 26U
UAOIFHK = £ QUOLlI EXF Al ARDHE 02 SH0I5HAID| BIRILICH
s SANIDN STYMANX A = LI HADY L UOn, N
HSENSA0 A SHLMY 0|F0E HHFE & ASLIC
¥ ZIIEO EXX QoSS EXNSEUA EXNRHA SOAS OHY &HX
_ =2 MAHO MEE 2= 9 HESARE ZA EXGE QEXAE
S Aoilz HEID#IIJ 3 Ma|v<(cFiE|Ts;)F ol EXtat Xt
22 ERAE, SSAHLX-WAESY), WL (ET20 JIs), =18, 558, DN
EEEXIAR | BB XHAREEAIS AL (02-6950-0000)
DX(EON R 2ADIZt2 AHGHK OtLIStD Hs 2F Jis 2T (=) 10X &
== OH
SALMe 2019E 48 1Y EEI|2 g5 HFA AEHAI S oS
ILOHE) AL & 8t & X+ XFHwww.hanwhafund.com) 2 st=228 S XHE 3l www.kofiaork) EHOI X &1
Z2(Class) A A-e C C-e S
XA HiEHgl= OlE{LlIgH2] MBS | OIF{uiuH2l | 22101 THIHAIAES
o2 [&5] SRi3oH01 1.0 | [AF]LI340]0.5% 0[5t - - [Z3] 0.15% 0L
B2 =
EHON 0.50 0.25 1.10 0.48 0.25
egs (RS EXYX] 0.90 [AEX] 0.05 [LEFAIR 223 AH] 0.03
(oiﬁo/ J|Et 0.0030 0.0000 0.0032 = 0.0000 0.0000
o, /0
) B 1.4830 1.23 20832 1.46 1.23
8
iy 1.8315 1.6008 24315 | 1.6152 1.5763
% FAAE (A 9 B8] 1, C-P(M2XE), C-Pe(I2M=), F, W, S-I, S-P(SI2M =), AG, CG

6



o
m

SI2ZY=RSY ANEXME (2 =-TH2AEE)

(22 XS AIDI] HOH/2E S : 0 3B 3, JIEL : AIRZMAI

F1) =AXs SN AHIS, JIEt 2eHI8 § SE+-HI8 0120 FIHHIE REE &= US
=2) ZESENSAN StHGH SAHEMHY QIE &2 AL LSS ESNS I M)t HEE
Zctel EOHAIARN 3222 Jtst SNA &2

HASASS BA EXEYN B

of wy | LI7A OIHELZ)] 34)eY | g gy | 7M1 0F(EUR)] 46)F
IIENA HE OIZEIN B/ 8(9)BAY XD
[AESE] XNHUY ARAENS NFYUo| £0ZA E5HER L0 MB510,
J1Z=9} 1,000% CHSI2 0|2 MRHK2I0IA 4A5U5H0T /012 STX2IDK K &

[ZAIZRA] &S EXS TH www.hanwhafund.com) - THOHSIAL - S EEXE 3
(www.kofia.or.kr) SHOIXl, THOHEIAF 2+ HH A

S8 ENEE

SNSH Y EXES

n
|
Jo

=

0f EXIEE2 =2 HANAHS 4FE 2=(REITs) X RSbtae FAU EXcts 2EXAE
F=qs5ds FE FAUHLMMSZ o0, HHE0IFL X20122 FHSs sH2=z gLt
deilt &1 SEXAsH0| BEA EdeElie 282 8lICH, BESAS A, MEH, EOHEIA
S 0 SXagn 28 s GAdE FAE3e 2 T= SUH=SHS g@d= 2E6HA
OtLlgrLIct
SX&=



SIS 2RS4 NEXAE (2l =-TH2t

1t
oar

[REXAES EXHE ]

Of SXAEE HAMAXAL 2I=(REITs) ¥ PS4 2t AN =2 FX6H0 SXHA XH&kel It
A as & HE S0l HE =4S FAELIL. MEHEZE d4E, A, FHE, S8, MFAIE
|

__________________________________________________ SE XM Z P A3 AABH, MNBE, 5

217
o
oo 5o 2olS2 N3 oAby YN oY

7%
QUBA T4 Moo NI HEUY £4 52
Tgoz o fLHA 7Y

EEZ2|0 752 QUHA L 49 53 Mg,
A KE YL 2A3 94 BE DLET

*YEENG K= MNETHA 2820 U ZEECI 2 2MX XN228 RESUTEZ A A

D Yon 3 #sY + YsUD. 120D ARENRSHAL &

RREEF America LLCUHIHIM &
x

== JEENS A FESLILCH

[2I=(REITs)Y JHE]

'Real Estate Investment Trusts'Q AXEZ RSAMERNMEO|Cte ZLYLUICH AMEXNNSZRH
22 20 2ESA0ILE 2SS4 2HAUES W S0 st 2 EXXHA BiEot= sIAHLE

i
o
z o
0 J
% o
(=]

EXRIEoZ ZSHAS FFTUHCEQ KAGHH gmce'etNE 5tH, F==2
SSANEAY-AUH-FEHE A S0l EX6tH =22 s LIT

2= SZEHN et SIAED MEEHoZ RRL =0 SMER2 SFHEHE DIRIIXZE FAS
S FAXNE 2O= HEHZ EXNX0A LIS HAZ IS ol SEAEN AESHH
FAS AMD E 5 ASLICH

» HlwWXlZ=: FTSE EPRA/NAREIT Developed Index (Total Return) 90% + OHZBP Call 10%

¥ A EXNXES AIZAEN Ot eHEE 5 JASLICH

.U

0l EXAIES DEXAMES METHAS HEES HMAH 2= & 2SS4 23 FAH EXNESEMN



http://terms.naver.com/item.nhn?dirId=1&docId=11922
http://100.naver.com/100.nhn?docid=156183
http://100.naver.com/100.nhn?docid=66459
http://terms.naver.com/item.nhn?dirId=1&docId=4197

w o K
._MH_ u M_c. _|_.A| N~
& ol [ Rle i —
= ol - =] I Mme Wic <+ | |5
__.M_ <k RT _.._._04 o~ o <F Ul |M o0 Bl _ ol m R0 o OF 0
L .U s = | oR® forou Rl |- oW T | S 0RO = i 5
o owo K W R a1 op = B L K L RS |z 0
2 o 2 = o~ = Ko =  |BIE Do | w0 00 <A 2 0H oW A
S Sm W | 2 O o ﬁ.ﬂgﬁmogﬂm = i Lo I, A @ ot
T <=5 8 |ys" Dt e Ny [ REo| wH i M
g o) - L o) = . 0 — = DO -
R wo H 1T/ R i SAEHSF g, S |9 e ™ ol
5 =W = I S Ko SRR O SR r1o m) =
o o O ¥ R L K o - | 2R o1 = 20
T R o= W R am® 5 s gl oR (K =
K or _—  UF m| — o0 e = ~ o ™ © o] _ i< mn..A _ D
_ N~ LITA|Eo|FT " or = :a
v X o5 ¥ g2y =5 RES S W2 | Eus WU a5 o
-y K P . = - K — — ) = o 5
. Yo% - |5e ol o EmEY x| =rs | 3 BE
uF I o = | Y0 o7 AT wn lrm [R - ic = It
m 5 = a 3 Kk B) 2 M| & & o R R0 U0 s |Ukou -
o ol 3 <t a2 N — == m_uMM:H_dD__s._g = = Ur — 3 By <
W9 @ F w2 c i P =0 o " E
L - ¥ LIS B <= Gl | mar (S S urn we  |w =
wi R e = - ;ouw_ﬁ L ITAA_W%RM _u oy ﬁﬂ% 04 0 R ™
& " c—| ' |T|IeT o | T 50 | B w22 & 0 2 > 2 oD -
My, W Mo 2o L T =S @ | Rog S|P H =
w3 3 el = N R e = J
W o R ~ by < OF .- o 58 SIW gt = - o Qo ol
o7 U= Kl — g W W3 =06 bo- et | Boyr g L
= | = O = DA< [F° ur iof 1 108 n
g <O mo TS <o o _u_.o__lEm_. = m | =W o = olor 3
SR 3 xSl 8 |Q3¢2 0l 3 Zp(ou RO ol | PH=E R wra oW
ok o 5 & Ssl o138 . —y <0 U T e o o1 ™© rug
# a8l 28] © |0 5D ok 5 gy & pZot |33 |0 or 2 7 o B WS
P S ] =23 o e dRms T |2 RS =W s 3
Sl 2o ke 2o A U _ ok R = R e 0L g
5 W3 TH= =Vl 5™ o7 WS | 5= [eotR =
na ORI n I £ _Mo b0 B 30 50 0| e ___TATlo_oM M_ﬂ = Kok
_ ._ = - - - - 0 - — o S = = o) ol & =~
qa @~ b |G of A ] SIUW | a7 bl 0P
5% =% = W B |wS Mg RS o S pamn mdx wd
=K @. o & u_uMMAHmm._uAl @ Mm_|ﬁo&_. ﬂDl.l_‘|L|.DL|. _u.zlm.ﬁm_ﬂja WM@EOM 4uam.o o d]
UF 35, ﬁ%_ﬁ Nk R g OF 0 W@MQ&@ﬂuwwmﬁt S BE g Gl L=
- LN 7 ) g HOR wr K< o7 D= 00 % n o = . =K Y
o b gpt e Ui AN e 2l | B2 wir oy’
R R ! W Ur TNZ2 | BIT a3y
L n® Zhr & oY |0 = 53 | R W
W i o | KR Of| I 5 70 o 2 B/ A
N . . o) Ur RO KE| M K 0| BJ %0 K10 oF B3 = I oo ol w0 o
<3 o 10 =S . _._El._uq.mmﬂog_mﬂ 3] Mam_w._omw:_ KRN =55 %_.Q
R SN ST w%éa%aﬂmm@ LaFE o8 S
o g|fll ﬂWﬂEo_. of 04 R0 FH S g
S8 |0l oF

3E
LICE.

2|

e
[und

|2

s

<)
=

r
8

[

o

1
A

=

A
=2
=

c
2l

Xt JrolS et

=

SRR
- B2
=

3.



SISHSH 2 S L3610 Ast0 FSENANE RS AL Sz W ¢
MQIMMAZS St RENAMENAN SSHSASES GINE WRZALICH 0 2L FSENIT=
229 X0 BHMSH, FINLC Y FIHIE SS D6l A2ESEAIXAN Ciol X Jisst
Z=QE3HUSD, EUR, GBP S) HAIKAIS] SSHESS 0 oA st22A5I2E M2 HS S2
S510] S SIX & MAALICH
2) 2H Xble
DETAEN B0 100% BoIXsE ZIIS6IH HH AZESSEAKAN el 31X Jbsst
ZRE3HUSD, EUR, GBP S) HAIXAIS SHSHESQE 0 UMD 8223512 428 HE S
E5t0f BB S HAXGl= AS 2H=Z SIH(RE 3K HI8S AKX Iss =3
ZXHARSl 70% O|A0I0Y, 1 HIBS 100%2 Z=0s 2% UR), JIEH 81X £S0| 9= =2It9
SXNESZ TAE KA UoHAS SEIXZ 610 LSLICH D210 SXAIES SX/61X,
BLAAS JIABIS SgBS U QBAIR SO AN M2t A XSS 22 lXtlsn
AOIE 2Z QUSLICH 8 BOIXE £8ots BHNM Helx22 SO FIH=Q {0
SHAEHL|CF,

3) Bl KlQ ACHA
QABESIZ TAIE FIAKAN EXSIE B T=0 S0l YO Sxia(sg #HSH 02
£A0| EAS A QOM, SIKZE AMASO2M OAX RE SESHEOR2 QlF 24 S
=2 4 QUSLICH DL B6INE AAg 2L =201 ASsHH SH sXE 216+
BIXQU(BIE ASOZ 018 0]2)S ¥S 4 Q= JISIJF AAE DT §LICH
4) B3|XHIE S
S5 22 S5 22 DIMAZO HUssH T YN YEo AS2 2Its &HLIC
E e EXI[R2 J|Et A8
(1) Al

« HBEXI|20I CHEt DAl
ERAETHUAE 2SO oA 25O M2 292 6lX %= 22 AXO2 5t ASLICH

» SO0 CHB DHMI: RIMAL AX(VPEIFIIAS JIIZC2 DHAI)

« 20 TH0I CHSH WAIS: JHOl LU UBHHOI 15 4%(KISASAH Z8) ©, JHolo o2t 28AS
SHH(OIINASH HHYAS)0| JE2HS U5t BJ0NE JE2HS 6l 2HS 12
ESAS(MYAS, 22AS ) H2AS JIEIAS) SA6INH HOASHERZ S IUAH ELICH

» C-P(AZHE), CPe(GI2MHE), SPAZMHE) 2AZAH 2AT(AZMEAX JIAXH)0 Cist
DA
ASHEY ABE H40Z220 2 H2ME=HHZE Sol S EXNAMEN IS YRS HL =
ETHAIEIO XAQZ=AZS BIIGIE AIEN EEO BUNE 5K Lo, AZM=AHXONA X2
OIZAl DIMIGHH, 28l AIEt2 “CIZ2MEHN A% 22"S ED6HAID| HHEILICH

[G2ME=HT N =2 AHg]
= F U
Lol JbelD|2 BE 04 o 1,8000+% St
(S| X2 B} A2 XS GQon Ta)
A0 55K OlS 102t 012t oiZAstT LA 24T
OFU XSl £ZIHAl AI™ = 01F)
PEESyY CI2F I2MEHT Yo 4000t OILH MIHZR 13.2% (RIZASAH Z&)
O CIZ2NEAT MU2HE 20148 1€ 12 0|3 HQUMEH N2
A=4+8Al LAl AZASKH 5573.3%(H0 2 XNSUAH, NLASH Ea)
] 1,2000t2 (REQIZAS, 22X U B=0|6 AIS9 0=
22| DAIEH ’ ’ ’
cl At OIQIE|RIASO| pi2ael Al X2
o129 4ZAl DM | JIEIASH 16.5% (NLASH ZE)




o
m
uy
Hu
e
al]
[
elis
omn
[
>
4m
>
>
Jm
m
[Sh
=
i
1]
ogh

10
bl

¥ JESEAIIFL HREE0 et Hs2 SAEE M2 'H3F. BEFAII72 MM aX
SOl 2tst Ate & 1. MRHEE'E FXotAlJl BHELICH

ZJAMDAN  2ESA=R M2 AlAIAE (dart.fss.or.kr)

EXNEHAN  2E8L=SE  DXNSAIAMAE(dart.fss.or.kr), =285 XE 3! (kofia.or.kr),
e E XS XHwww.hanwhafund.com) & ZHOHS|AF EHIOIXI
HIBDM(EEEDA, BUMAT) @ 2 E82ZSH EHOIK(www.fss.or.kr) ¥ SI=22EE XSS
& XS Al Al A & (dis.kofia.or.kr)

AAM2EE M 5 SH=2=22EXE 3 & X2 A Al A B (dis.kofia.or.kr) el Dt SIS A
& | 0l Xl (www.hanwhafund.com)

2= Al SAl : SI=2=8E5XE3 & XS Al Al A 8 (dis.kofia.or.kr) 2 S E=13= e P\

E Ml 0l Xl (www.hanwhafund.com)

11



=
4M
=
=
Ao
[y
[
=
N
I
o

(mz]

=4 - = — — = —

- S22 e =E SN NSEINE(RIZ-TH2AIEE) (H=E2 S 55682)

x

o

(= C- C- S- AG CG
=) P | Pe(H P(od

A A-e C C-e F W S S-

=2y 2K 22X =N

A =) =) =)

==

;f}'f 6145 | 5572 | BR81 | 5581 | BR81 | AX06 | BUB2 | 6580 | 6025 | AP51 | AV61 | AX06 | CG23 | CG23
=

HC 4 8 0 6 1 2 6 9 7 2 0 3 3 4
_—T—)_I:
2. HEEXI|IFS &8 L HE

Aot 51 FSM(CI=-THATE

0

2 ONH (OO b SRS

~

2 2IHY(SIIZ K2 2Y0l Jhsd SXIE

-ZERE(HHES S U0IZ QGHH JIEIZE0 g EXAE)
(

Of EXAE2 102K 2& JtsotH 15 H@He2 2E U
8=z A 20| Jisg LIt
1) 2T (BOH)DI2t S e 20l A AL 0ldtel &=
ALt oHXIE =+ UsSLICH
2) SE(THOH) GIESW0I SHLE 2LE(BH0H) MIED|2H0l &=
SEA2] EHO0IXNE Solft SAIELICH

4. 29 UWE £ X

Jh. BEDIZE : FOIECR B2ED
Lt SEEA @ EHOHIAF 2-XIE

(2 FA0 28 IAE UHEB2 =SENE
Ch. DEEX ¥ 28 TOH2IA SHL0 ZOHIMN E2E S6

=) 0 (YY) 28 L WSOl s XTAS WS M2 ",
A

MNZIIE"S ISHAIDl BEELICE.

12

)

DETNE0| Lo FBENEAS RENNS0| HSse RES £X
1) YBEXNIIRO B2 L ST EP0I0 SHHAS 0f2f JHN st T

—

&o12t2 Holl XXl U2

2's
0
10
=
e
o
0
g
or
>
%o

2t 8l0I Al 2E0| JtsE LIt

2l (www.kofia.or.kr) & ZEEXLX

oy,

pud —

o

21 & Jl=E0t




180
RD

0l0

13



180
RD

A 2 R AGTEAT| T B AL

0] Q
O O
@]
0] Q
<C O] ™
@]
— | & K o~ Q9
S o &F m g o
12e) <C
[Te]
Lo — —
Ui & z °
™
Ul —
i) 2 £ o
H <C
00
RD z g
nJ 3
b
K| w 8 o
a <o)
ur
- S - o\
M @) 2 :_A: [ M ©
13
=3 8 R~ 8
=) O T m [ m SN
(Ho
I+ ® o
K S 5
n
Tl _
o O 2 o
[l 0
o
0 ? o
< m
[qV]
< S o
[Ye)
o)
— 4A|.. <
©
T oRO|W O D 00 = e Ul U
Lo m <l nour w0 m m

HBER| Y o8

2.

4|1 %
K | 1o o
W= A
HOIF 1l
mc.:. 32
2| < = —
= i
“luk - =R
W.@ _ S = |1
2|y o 5 5|
o= = -~
e Rl o S|
2| Kl 7 S R = & °
ol =~ . o
s H mo_m_mm_ +%__
- O_EMP_J B %M.W
~ - LK 3
o R (DX 0 ° =l
=~ MR www Ry
8| (| @™ Y= 2 S| =
] Kio =l i oo K 2 b0
5 (i b o ¥ " _elE =
= U ot @ S Sl& ] o
= |97 oy = 5 S|
B I e PN o SIS
i ARy X1 || ) SO0 o I = e
G sl (w2 B § g LB o
3+ ﬂmouTP_vmﬁ.o/ m Kl K <|< 2 SR
= IR S R RO B9 G - Sl
| | K0 K[| y| Zr | wo| B R0y o ol HE !
R P A e B A s S| ¥ IR m
ol| || <Opid B 23 ) -y r| o = 8l e
ol |25 ) MR o) o - Mm% | <t 9 = | RO or
|xlg I zsm|(e ™ a g ® S olm|n
i e S R R A - = J LR
e P e Bty e - Ry P i K E O
A+l |87 B 2| BB Br| B S woom <Ko TUIE 5 B
ool 1 2 0 28| o ofoo| R m P T (S g o[ o |u
M%_ﬂm%ﬁﬁo:o:ozsﬂgﬁ\__/Q_uA_.muAﬂ_.%mNmm_ﬁ@WAT
K or | B w1 | WE| 50| 50| 0| E | = Sl & mlE
R | Ko | k0| <] == )| Ko| & | & | & UE MR IE N E g &\ IE Ry S
b | k0| & | & | & | KO | O W ko|ko|s 8 & |kolur L@
oll || <
mc21wmw %wmwm@w NEE al
woo.o.11% 5|8l gy |8 S g Sl |8
- © )
Micigglglg |S|dds)s s s e |2
RIRIKIRIS %%Oomm X2 o |© ©
SV RS RsEI RaV SIS mm S

14



il

H

all

ol

o)

VAN

1l

)

&I

~J

D

.

n

B ar
Y I A
ol |I_r. =3
+ = [T
S wm = o
= o D=
A=_o_._ < . 0
W o5 R
Nl - B
KH| 50 __.A_.er_.

J.j_.o_u_._mu _u_.%aj._

w O =|3 ==
m_n_vﬂaweéﬁaw___ﬂal_x
x_._|_x:_oA_ﬂA|>Aa._EnTM
~ 2 ol 0| ||
RO A | 8| 3| <D ar e
a_ﬁo)mﬁ%&aﬂmw.
m_xgamAT_mﬁ_%_a._TAQ_o
&%em\wmx_o(@mz
0= O\ mler| =T
S R )
WD ] 00| | RO WO o7
oF = 01| on| 1Ym0 3t wl
R UF R UE| 30| po| UL KI )
UF o |KolKo|RE|T [m O ™

o|lolo| | —

5 1Y =2

. A B el

S 815|172

= i~ 22

o olo|lo|Q|o

A AN N[N || AN

2t

PEA|RL Mg H S|

X

3.

2 SLICH

tXI

M

ool et

= —

=
[

2 SIS

=)

&r
ol
ol

0l

{0
o3

&
i

X0l Tet F2A=Z oAl

& 006HAIJ] BHESLICH

= 5

oH K E AL, ArEOll

[¢]

FHI2 Sl Ak

=
=2

S X

b

__oH_

4. &

:02-6950-0000)

KEAIBE At

st

2018.7.17)

(1=

(99H€)
tLIUBSAHA2 & (1E 30HE)

=4
[ A2 8 (2017.09 ~ BIH)

e
3

o
—
-0

—Indiana University MS &
-5t

IS5 (44 8IHE)

325

6oH

1983 [OHLIA

LIS

HI Ol XI (www.kofia.or .kr)Oll Al EQ18 4= UASLICH

=
=

0l0
53

00

-

00

==
o

15



: 2018.7.17)

FE X172

[2F

| ar
=k m ol _ ) M
. o )| K ol ! Lk B , g
=_ o8l Ik S S| = o 2 x w
>® T ~lr o+ | o Ko w 0w TS, 2 LG
"~ o T T - ] - < )
P O gm oo & Al m_._ ok 0 — = = ° RF< Ul G
[ == < el m = E_- o = _- = —_
>33 Poplar n | % S gl = <
=X oz Wl KE U o< 32 < o uF W™
ST ZWIK A < Ul x| 8 K- o : ol
o T &0 o3 <I| U 0 <+ mlw | - e 0 S ar
SKool SRy 0 = K|l o | o LY ok U T or
S 00 e - = A | = < Al LI KF
S & OF 16 )| Al X N <= =+ K < o
L ™ ) | U o <~ ok &)Ul
. Lk ~ T (Y B Al wE
r Rl Ul X | K g 0w 2
G N O v & s Of & o of
n > ik : wow P
r m > = = R < >
& _ Kl AT iy ] U A K 0
& ol D = 1l = K
e | o et m _._.__v ﬁ.vl., o = = ™ —~ K
ur g 2l K w2 — <0y . .
g m._ mm H0 ~ Pl e Ky _J_A_ﬁﬂ 0 w M
K 5 ) n IF ) 0 R R~ £z
Uk 3 e - S 3 = =g W |7 g Kl 2
—a = w G 3] L =T K |@m B a0
e W RS o S SRR I ®
- - = - |= X —
T B < 2 e o i @ W
H &l or uk S R N = = KOS
= 23 Eo — — E_l ol _._.__l ulr » & <0 o
~ = ol ™ Y < air 160 K
© JW T _ w0 = < R oF o o7 ™
s 0 oT fIf b = b X = 2o
& R K < Ko @ ur ) m m b =
ol 010 o iy & R 2 T K
w gy T w = = o 3 o o = 4
= 20 @ e L EN 3D i =) ol K K roms
= |l ®a 2| g o 3 ! Ik = K m = K =
- . T 1 - - | — —te
1% ®Els & T oy T KT o al T oo R W
. ul ) pay - ~ t < =) F N ur kil LIRS ur ol
& oa 2 ____AT < = Ko w || w_ﬁ_ Jdm oy B R U
= o b W w0y 00 wr = = I = =7 i =
Do M obw Mg = R S o| Moo U i Rl g O
ER kR Rl R Kol o R | 9 kI i
) ~ 5 K - B I 20 KRR ~ S Ko
Ok " © =5 © ~ ISR To| K

16



180
RD

ol

=

=)

LICH

3

=4

X, THOHS| AL
tXI OfL

Et
=

=9 =2

[=
=

AR XA

3

-

S

e o

|.

—

(REITs)2 K]

'Real Estate Investment Trusts'S A2 &

(el

3l

KK

o

£

9]

o
Klo

9]
ol

Xol=2l EX0&

!

S0 &

8.
ot

i0) ol
Il
5 5 S ol
=) o0 ~ <
7l ) 3) =
~ — — uro.
fiy < 7 2 J O
= ™ =
B0 - 20 D T
Rl Ol 5l ol = 53
o+ 00 = " o= J
= e = 8 s <
=5 = IS) = O or
3 0 s |osam o
TA hn (o) - —
<0 R = 9 _ = &z__ S
~J — 1] —
= = ACIIY K = o
= ] N o2 T ~ o
ut l = m & |orow 2o
g g s < = =5 =
ur ur LY 0 < F
<) <) 5 o n of = w
= = ~ ol 0o = = + =
3 3 .U 8 Mo S 0 xro<
[ oo
| = “r R A
o o) M i ol |_._A| bl
or b5 2 = [N or =
IS aaﬁrmHmm uo J1
" o MR 3 WSk, o
rd T = o] 8 = S
i0) — s WS R
K o wr PR —, KF
ur Moo 2 os3|=E e ok
s 5 5 = = mA___ 4| ® R q O
S = = 2 x Wk Ly
& = ufn m_ = S | < W = Ko
= = =4 R T o ™ |3 RI RUR
| | ol I 375 5 o ¢ | | g K
<0 N
= R B
[ = ~
W N
F -
m

0
il

3

0l ioJ
of =
N Ok
= -
00 =
N 0
o | = 0
w| K~ %
| § -
| _ )
R o
<
= | ® oK
20 | w0 =
o= i
TA
u | 2 i0J
Ju 60
Kl oll
oy -
=
il =
U RO o
il =
|
I3
0
urr
®F
<0
O
=
Wk

17



http://terms.naver.com/item.nhn?dirId=1&docId=11922
http://100.naver.com/100.nhn?docid=156183
http://100.naver.com/100.nhn?docid=156183
http://100.naver.com/100.nhn?docid=66459
http://terms.naver.com/item.nhn?dirId=1&docId=4197
http://terms.naver.com/item.nhn?dirId=1&docId=4197

180
RD

o0
=
ol

-

.y

o)
60

0l

oJ

r

PUSN==Y

o #&ol <
(e}

o #&ol
o #&ol 2

3

HES2 (8 MM 158

3

S
o

|.

S
o

M 4ZH8&

=

O] &ralsh & Xl 4 KM 4
(=3}

iz=s & M 4 XM 3

al
=<

- X

ok

i

X

ALE A

Ol&f0I0{10F ofMH,

BBB-

E8IIs50

o)
gl

ol

AP Ol ek &

Ho
0K
i
il
Kk
fir
i0J

FSIAE £ =

110y
o
Ok

]
Klo
0o
=
ill

Kk
J

u.
o

3
=

il

00
hy
=
00
3
il

Kk

Ju
)

pem f
1o

2|

ISHALE = AR 2AM

CH (ol

b

fusid

Hiel

oD
oll

[

0
oD
IH

ol

s

Ju
)

1

o)

ol

L]
il

o)

-

)

AP Ol ek &

0
i
il
il
K-
i

o]

Ju
H

3 A

ol

OF
e

i)
Klo
0o
=
ill

Kk
J

u.
o

o
=

il

00
s
=
00
23
il

K-
il

10

= A

FALE

(0l 2F

ol
o

o)

Ell

H(J1H0l ALl

KIO
00

ol

0l
00

g Al

H

[=]
o

Al'g

ol
oy
KIO
0l0

KE

~K

ol

ral

te

8o

4 Z0IAM

FALE

6
W

.

o0

i0)
o0
I

ol
A<

)

=<
I

Ju

o A0l

b

IHtS=0l A3

IS)

R}

Ve
[=}

Al &S
LHXI X 3

3

o

[S)

da32 8 M5 XA 1

01 &+01010F

P

9]

- 30% Ol

- 50%0] 2¢

F

(¢}

— 40%0l

Ok
ulJ

1

OH OH o1l

HI0
20
%0

|.

H

- It

e

5015

+

KHHE
18

F

(¢}

10%0]




L ok
Rl - ) —
A R 5 = m B -
= . = w0 < R upo ol ot —
kI | 352 w <0 Z % o 7
: = U 5 S =4 _
Sl m 5 S w3y W _ o g WWwH @ _
O ~ oz O 2 M = Efra 5 g%% B 3
| o 2 _ = =~ WU = U = _QXAT o & om < o i
2 |lgaF 3= =2 s g0 = sl 9 E =™~ |2 5
= |7 = > g 00O o I 31 RD oD o . =
2 D ) R A o oA RD m =z & & ol <
v |25 & i g O R0 or g Ju ® o noR = o .
=S I~ ol < O A J o < J 3 5 . O ko Ko il ) il
op U0 Q A I = © ol Ko no M = = =
o | @;oa__o__o__a. w ol |Xon = o= o AR <
I T @@w_mOmgm r o=l [T O oo =B |2 s =
I |2 oo R — S 3 ¢ 2 " 6 = o 1D wp X0 o ol R =
K| 3D 2 = Hm S B N o o s = iloD o K =0 B0 ] A - 3 Ryl = =
aeﬁw.r.%__w :E:Imc%mokmg A 3 /J\momoum = =
== __m_ o = IR ROR A N <A i Tl w0 oo g | Uk m ~
Y - - = <N = a7 N o= 00 E e O Ko W RO 3 6D wr
i) m oo S om oo (/. W) = 0 = = R =]
m o W o5 M0 R B 6 YR KRS oF IS w0 ol o5 MR < <
ﬁw“ :D o3 Mo =< oo (] = = <K K ok — o o_v R 60 o_.._ Al _“_.__. (=] n 3 O_ 10
__raWNATQQEM_E_%WAOES__QWL MﬁoMéo_g _ﬁoi_ﬁ_ﬂm%%m I un
xow;%w@ol_%H__Ho__axo%ﬂ %@Hm__o_u ol o o Ko | 12 K] oF
QE%EPI.IQ&Jw o & o RO 0 o oF om O o___ﬂ_ o %0
_ o= © D = A 00 of = = 2ol 0 Wo | -
K U 2 - Ell 0l oo < r ol
ol o Ko s T = TR n o 0 = g = 0 0
= o) ; oo ) = K 1o = o - -
RS BN R S Swl 572 =uboge B | g
mm__do_aomww__ra%axo@,ﬁx S o KOS R wo | U o
Qw_ o 1 %0 oJ o] = 0 W ~ &8 N = .E_. © _Alﬁ - Ar Wm . 0l oD it
Q= = R 3 ur = I oD — o 22 3 w = Ao 7| = O
© & o < Y W A - = = ) ° n X W o KD
m__olaww___w__oﬂ:mﬂoﬂé == |- L° e = 2T |8 =)
iojll %OM — =K IT.AI S _x._ R ”_.__.._ = I_;W O_v o“_o z o1 ) 3l AT — ;mo __A_.___ 60 HQ\_ KO0 oF oK WM
w0 of Koo ° oW o= moron P = o= = 51 2 = Ml ® _
70 pwl__mmw;m_xmo%; = SRS WW,ME%EM_%% —
ME_E%mmﬁjomxHﬂ__omﬂ@@ w2l 4 Ea bToz,__MHm_:He 0
=3 i) MET|EF+M- W e < o) ol w oo og Kl % 0f
0 = o o) no =1 oK S B = kD <0 ol s = e 2 @ | m mle ™ oy 0
B O — o o R h 3 a1 xS 20 = ok i WA_ [ M M.u_ = = s W m ur ou“_m O
— | ~ o m X0 Mo ) = > ) qﬂ__ _mo ol S Ko e = ol
| < 5 J g K i o o= o5y O I8 | 0o 7o) A<
= B HCE [ S = R(® WX B =
e gﬂmﬁﬁ@ﬂAxaﬂ =
T - IR I I RS
= =0 ol =S
N r R G vy = |® ~ U
w == [ [ Y
- wH ._.E. W_w t Sl Ki0 = | m = =
™ T o = N 10y K = 3D
= & ® B T 3N 0|~ 1] —
RD <t Wo Ko = = | U N
S ) o~ Kl E_.
oll KF ™ oD
v KD

19




180
RD

180
KD

3 = 0 g __Hoﬂ__d:ﬁmg%% 0 K W_%__ajﬂﬂ%d,%aﬁa_ﬂa&ﬂ
< 3l &% JJ =~ = - . OF = K =B < oo oo B @k X Klo
° = < K RO o 2R S ok = -4 = T Ko = Uk e Kl0
E_‘ = 1o W e oo I . g8 T o = = . = = J i =
o0 Wk <k <k Bl vl = = B Mm = I | U & T o m.._ w00 E_.h_ d %0 = .=.._._| |
RI W = |zwX SN2 0 R B L B
— = . _ hi = = = K =1
TR WS RE oS Ko S O A = magz <
ro o i~ U = = KU Klo m <] e 8 Ko = .o WX = m = Wk ol = i
O M = i J = . B 2 O 0 o
= ol K w KT X 5 xi_o [ 5D = _ 0L ol g o5 ol O A T ~ Ko
- C= = S I - B . (O T 1T U e
xmw oF il 04____ = = o K o U oJ Em 3 = < I+ _%h_u % s o nr mﬁo o = Wk =
Am_ w0 ._u Eo EEL ) s =z o |AT.A| = _ o or 1o = ot 3D ok W g Ko .EH foD i)
m.ﬂw 1 o1 ioll < o= 3 = o M = ol oo K . < W = 1o RI 1o
= = H — o w0 ol = or 0 0lJ 750 o = o B S = ulJ a7 & <+ OF w0
o O0r ud o 2 X oD [ o = o m o v nll ~ O o = .E_. AL
700 L = o = SR N S E oo R o= o a o — K om oy = _
® o o Y W U oEom R o M WK = w of i~ M x 5 8 ROt Rl S
< = o < L = » % Do 0 = 2w U
=< qny 0D = ol <. KO MK = 3 = B X g = X B o _ ooar 30 o s <0 16 U
o ok W U0 gy OO AT I T o = R o= o3 o K RE = T ol & O o K g
I ol Y I = S =) ok ol = no KA o i; - Mo t 0 loJ m o
=By Mx mr%%%ﬂ%ﬂazo __oEol.mmlmamm_a_ﬁosam.ﬁ_:o_ B
= =5 — = S = = = L3 o 0 = K
5 23 =0 %JWJ%_A_OQATME mo_ﬁ_%xﬂ,__awm___;lguTxa_aMMJ
= ol o 0RO oo £ LK or o B X0 = ol z O ur O () B
= ol o 0l = ol -2 R o oo O aS Ar o= H = KI0 W O OR = <F R g
Koo = ol K W =z @ K & x 21 D w0 o K T Mm Eo Kk ™ ol = g T & Ko
Lo W s —~ K E = oo o3 By < o0 M oz Kooy Kok -
WAz m_rw___ Emam_mx%o_:%gx ﬁ@@g___%_O_EMMCOFEAT%N&m,%
S mp o = Ko mﬁﬂ@mlm_f__ﬂuw_wool, Mu___wum+£ﬂﬁo§w,%+ﬂrw&ﬂom
3 — =~ __ w0 _ 10 Koo ™oy no + 5 N — ol R . gy o = 0 RO o) o% T 0l
of o] < & of O X< g K0 o SEFT W 5 s Wy g g @ S <R
= = =T — = - __O._ Cn_ _JI_ 1| o _)I. — =.___. O._ oS O ol = =2 K 4
o w B R OlwmSwme oo ow ™ @%@M%%MOME%E,wm_@#ua
[ [ = ! - Y - = = Ry u ar (s} w —
z 3 ool B m o Kl S RO [ Jl_/l W__w o ~ ~ U D.H o 0 N O %0 2 3=
28 gAP3ndesPoawz o h s RM0EE oF S Ko e M0
R = = = K R = = W3S JTWwK D e R W oz no o o0 W a0 < R
a o S = T A S I = Uo I O o) o =R g B0 o ~m == m = o7 X X U o
T 1~ T = = K K< 10 = 0 S o7 o] O L] uF =
| L K o OF = o S nr EoU Rz S of of O @ OF 00 ®0 B K{ wr = il
> o . <3 & H o o H © T TS AR R B K N KT = K Y < m S o
I . n 3 = o o B OOl /O : = o <ogg o
S|U o & UF = = o of o ofr w O -5 : .
O )
ol
= =
EI oir
[ = N ko
v 2 5
= .
@ Ko

20



180
RD

B Wk = = —
Wz W W 5 2=z g @
— = L = ) iioJ Ki o
ol ™ =z _- g [ N = = = = S - = 3 .
W: < 5 KO =) __M._, I — & o o ___,_ﬁ = wf U _TJ(A_'\ %_m 0= WW oD E_.A_. = % = d
—_ 1 = =l T o . - - _ b o " = _I.I
mOTmEzm o H(oa(d_r__m T Dmmwm ol = 5 Rofaa = R
T = = = I ) ool w2 P.r_&.nrj_:#m ~ w0 S
_Jo = ol = 2 T — = = -+ = = . 7 0! ) _A|_
unnU . c._ S _A_o 30 ~ 1o ~ = oD me oD = _A_.o 1o H_._ s o__._._ _ |:.A| _
i = M _ﬁm " = ks F R RO ur Uk 1 R = Wk o|_1_= o = o = KO [ ol W= N 3
Douel g [EefLiuz Ry BEpIEIE; 2 REE Ec
) Ko U m O | <F oD ol i) — o0 ™ o1 = R = L = = | = R
T — p— 1 = -~ v 1 5 K S ._C e N = =
A:M_Ea_mé L T L |am_$%=ﬂamma_xm R S B
L T I R T T T 1 - TR B A==l w z |B3B|X |
= o 0 = = KIO M s 2 s R 3 Wk 00 K nH > O <+ B = Wmwoe | B
o X _ 0 B0 RM o7 n o K Al =, JJ — 4 ) R A = Kto < S 191 31 oF
mexgm++5|¢ B oo Wk (L Ho_eo_r__rolm__aﬂwﬁ H s TR )]
U s =~ Mo = a1 © S o 2 R 1 KM o K K R 0l wou o o M K| o3
X & W I R = 5 ETRN I Foooe =
= 0] 100 = = - KD 110 e ~ m =.__| ) =) _UI <J _ =__:_ -
=2 N X336 HuﬂjlmBAo Bog s 5 ®y=um ST =
K4 _ﬂ Hs - %__ M = K H._Lr/ ol 0 = o = Wﬁ w_ﬂ 5 2 %c bl E_E % = o S KD " m._
mwmoxloo____%l o O_Ea_uo____@?a?m 2 U o Do o W o ol | >
= < M O|o N J|l 9o = o) ol = =~ I - < 2 o) o N wt W |1 JJ
6 A A E=] uio QM5__%%mED___PI+ o A oa oy W < ol | = s 0O
S o3 P RO oo mos =< 9o ST I lwwT 2w
_ __ 0 a7 o +oR u & m RO < =
© % KI0 ol H ) oJ £ ol 1 W IH W_.u T = .Ew Ko ___.._ﬂ ITe) = WM i = o) K Wk <) vl KA _ %._
- ™ = by T — _|r 10. == = 0 —_ _ _|r - Nt N n_._ [
Do 3 2| 1D = o o = | S IO 1 = O O = o0 X L = | M
SR R aamM%mmguéag@ﬂQMEwgw sk gld 2w
ol = ol < 1] H_ =K X ol W1 < T oI = = - ol =< io - X ™| no< = O
Hos o oa ooy M ETHOET_T:AW@(x_O m o S T R N m Vs RN _ o=
m FOOdK0 W KR g T YRS D___To_mw@oﬁ_uﬂﬂo_umaw %Ia_mmo%m_j
= - wn = | O S K RS R om < DI I = = Wk | % o | ®0
oo 2 ME N TR LI ~ 5w o L =L ] woEE Pa 2
EMJO_SSNOT&EEaﬁgxwwjm.ﬁéggmﬂ% g 2l oS U 1o
= /&= 0 & I’ oon = 2 <J of 7 ol g a1 = B oo I = Kl 0 |- Oz 20| K4 16 o
ook K omaﬁ__oop@ﬂﬂ|+__+o T3 F MD___r___Monﬂma_uG _
0 Ko K0 B ur w O == H = 5 = N 5 <k = =~ K = =) | = = | © ur{om =
< < oo Wk v = = |_H, = oD WK = K =2 o o w|S K Fl= mlz
o =4 1[I o H s U g X = o BN ol = =
o | K . . N Wk L| M o) | &0 = N0
= T = - - . o Ao:ﬁmoj__ro%%%m_Ho_eaﬁ
- n S Moméo__ha&_:%
Muro Z0 E._ < _A_o _n.Al o3 50
+ | ol= T -
=l Ko oT|= Ol w5 M
2 Ko il
o B - _
o = o I L
@ o 0 D | 5 =
® 20212, <
©) ~ ®

21



180
RD

PO Z=AID1 BEELICEH.

ol

ok

0

bl

ol
00

ioJ

XEAl

of cist

=

KHAl

Wk

=)

=
IEE &8

IS)

e 4219 Jt.EXaY @,@2 EXt

o olel>

t

=

°

S XAl

=

ol

e

t

ef

<&EX

i
)

ol

1
O

by

:
J
9]
00

-
o

P

-t
2 a19 It EREe @©,@2 FXEtTE

ql

X
o

PAR

0

2t
2t

C =

ors 12
ors 12

2
2

=
[=)

=
[=)

3

[

3

2
2
()

| H DI

2

XAl

2.

Ok
R0
JJ
)

110
)

Ok

o @0 e EX

F

o
[y

XHHle

X

=
T

JHaiobA &o1el L
SH MEMX(RE S22

=
=

2

ol
=2

0= =1t

DO:|

Ju
)
i

i

]
H
o)

ol Jt

=
[

_|

X

a

Ho
il

Ar

KHCH & RF&ES] DF

U

B0
ol
ioll
i3]
J|J
5
70
ol
o1
ol
pall]
o)
0
il
ol
o
Klo
J|J

oF

by

g

wl

o)
=

i
i

o)

Wk
53
ur
IS

3
Kt

9

t

S XHCH & RHA

5. 1 ol
- &g LS XA

I-L|

=

0.

FXl OfL

0
00
Rr

U

q

IBLE=R) N

S|

51

o oLl >

t

[l

I<]

S XAl

=

. al
= 1

=

INPIEE N,

(=
.

3

&

x
=

<2

)

JR0= &2 JLEAHES ©,0,3,@,2 FXtets

T

=

SSE DETAE(E

Kl
il

o7

o)

ol

1

Ok
A0
J
10
00

==
1o

| Atz 0l

ol
10f
)

ok

110
A

010

LICH. Cte+, C

b

FXI OtLI &

22 H

2t

ord 12

=<
z

==
(=)

| HI D12t

=1

=

=
-

3

2.

3

u]
[u)

old 132t

=
==«

3

~J

2 &9 JLLENMMAL 1,2,8,@,02 =

1 E O
22

-/

2

t

o D




ok

EXEE

Aol ®2

=
. T

JHaiotA &o1el Jt

2 @,0,®,®,®0 HE FAete

i}
IF
ol
K]
1

=

L. & XA

&9

N DK (

il

ol

:
o)
oD
R

H

-

ioJ

Ol Jts& ADDMX)= O &X

ME

a

LICt.

3

50
ol
ol
[

Ju

oD

o)

p= ot

K]
i

5. 11 S0l SXTH&XE

al
=

gtol @2 28, @2 It

- a9 LS XA

k=i

b

0l

o
<J

3

b LEOIRE KF

[le]

ol =2 X

180

(2SS SX&EY]

el

& NIH XS 2

ExLlEe

0l

Ol L LICH

JIEt el= SOl &4

M al
=2 =

S EZ2MA

D AR 0] 0] M1t
8

8 QLA 7

QLA 2y
7l8te 2

._Mo =or
T mo Ko
or < ol
Ko 7 1o

H




o
to
uy
Hu
e
al]
[
elis
omn
[
>
4m
>
>
Jm
5
[Sh
=
i
1]
0gh

[2I=(REITs)2 HR]

'Real Estate Investment Trusts'S| &kt RESsMEXMEQICte SLICH AMETRKNSZRH A2
2 20t FESM0ILE RS 2HUE0 EXot ZMs 22 ENXUAH HIEdt= 3AMLE EX
AMEICZ ZAO FFTUHLCQ RAIGHH 'S4 RFEYEHCE'2NE ol0, =2 SSAINEAY -2
FHUENZE SH EXoly =24 SELILCH

== S0 et AL METFHeZ A2 =0 M2 FFIEHEY OIEIIAZ =4
2 st EXNAE 22= SEilzg SEXNANHA EI2t2 SHAZ Y2 ot SEAIEN AH
ol F=AIS APD E 4 ASLUICH

[et2E 2eldEf]

1) BalX 68 2 SalX g

SIEHSH 2 /g2 z2agol)| flotd AeENGE s 228 R0 St Ul ¥ HAl
MMES Sl LEIAENAN SSHSAES dlXE HELLICH 0 AL HEENEXN= 22

2l=9 HEAM, Xzt & sIXHE SS Ddolt A2ZESIEA KA ol UK Jisst =S

3HUSD, EUR, GBP &) ZAIXIAIS StSHS AN CHolAlQH S22 MA28 Ht S2 Solo

B8 s Al & olALICTH

2)

SEXAEN otk 100% &ollXls =Jtsoti &M 2=SstZEAIXHA0 CHoll Al Jisdt =2
E3HUSD, EUR, GBP S) HAIXAS SEHSAE 0 UoHAL S35t 888 H SS Sot
o gfIgsS dXNole AE |BHEZ o 23Xl "Hge &K IJts &kl 70%
Ol40I04, O HIE2 100%E =g =& US), JIEL S3X =0l A Al
= KHeHo CHolM = &3 XIE GHA Z&LUICH deln SAAES SF/aHX, 2R XAt =

&t 82 &0 T 2H dlXble=2 SH X888l 4018 == UASLICH
& F

e HEUA Hel==2 S FIEQ 80| LMEL

rok o
g
% oin
=
to
o
>
ol 0

SEIXIRY LS8 WY SS 0IR5I0] HEO SXNUIAXAFAS)S &M 8D WEAIE(Ls
HIIAIE) 880 BMESOR QI8 XSS MUl S SEUG. = HABMESO (e
HAEEZ ZAS NSO M0 SE0l 80 QOIXS(ABIIXIGIR/ BSIIXIAS) Bxie0l
QME & QUOD 0]243 ZIIEQ £AS WG| G0 BIHKE MBI SUCH 2L o
2 SS0| Setts FR(QUSIIXIAS/ASIIRIGHE) 2512 FIHE 0120180t AAE £ U0
BSOS 98t DHYAIEH O] SIIAl IMAZENea0] Lus & ASLIC

4) S XHE S
2XNE EAE B2 Hdlx=x=z S2 FIHHQ HIS0l A=K, 2ol A 20 =
s

2
THAHICk(rol I-over )Al AlZEE & H28 Z2|0/g SOl Wet ol &40 LM &~ UASLICH



http://terms.naver.com/item.nhn?dirId=1&docId=11922
http://100.naver.com/100.nhn?docid=156183
http://100.naver.com/100.nhn?docid=156183
http://100.naver.com/100.nhn?docid=66459
http://terms.naver.com/item.nhn?dirId=1&docId=4197

180
RD

o0
=

1)

gl

I[e]
ol
Ok

i
=

of

P

citHel X

2ol X2 UHUA S

=
[

LETAEA

X @= dEUCH

<

I =0l of XAt

sl

ol
ol
]
W
ok

00

0

ok

ulo

0l et of BlwXl

YOIl et

=
[=)

, M2& Hln X2

AlE Ol &LICH

prn )
[=)

FAIEA S

XK

: FTSE EPRA/NAREIT Developed Index (Total Return) 90% + OHZBP Call 10%

* Hlw X[ =

S 0]

a9

2&2 sut.

ol
ol

<+

0
Kk

ol
<+
)

=)
of
<+
00

ol

<r

Kk

£l

.

rd
ujo
Jij3

ok

K|

)

oF 28 3Lt

XoI7e ENAE

of

o)

Mo
100

o

Kl

0l
0

<ol o

LICt.

b

=)
=

XXl Ot

HE AL

HalAt S

ot

AHed KLt

M
il

O,

oD

S
ulo

0

ou
U
il

ol

Rr

LICH

tXl OkLI

ol Met HISEE3AE 286

254

9]

Ko

=
A
&0
X0
Rr
n

il

&
53

R
Kl

110
oD
(=3

ol
]

L
ES

b

=)
=

S =2IotMOF

=0l otg

st

122 JIM

SME= Hastl o2 {0l

cats

Ok

2101M,
ol A

FEIOf D1 XH Ol
FAIDI BEEFLICEH.

JI X &t

=2
=

tol= 98

EY
_)n_

StHLE B AlIBUA=E

2t

N =
S S

=22

of

100

o)
()

)

ITe)
ol

US

S0l

H
<k

60
oF
1l

ol

o FRQUE

NSk

Ol

JIEE HAIZHIX
k=l

2 =
[w=] (=)
eSS &
= USLICE.

W 30 % a1

Mﬂﬁ%

JHH <

ok

)]

oy

ol
ulo

<
Kk -
._.1|_ —_

—-

<

o

CANT)
K| BJ

il

IH

o

Kl o
o U
maw.._
ny A
i~

o0
00

<

25



o

W 2 0S So It oINS Sloh AN ZZELUICH LBHOZ /XS0l ol
OIXFE | 25t HHA L 012 SO JAAS0 2fst X20ISO0l LMD 0IKE0l 45t
HMESIE | A=Al TMSUC DN M L oS S2 2ODIX 2REK %D EZ0
HEots B20s AZAS0 Me &4 E= 0/S0| 248 & ASLIC
STAETHAS] A2 T= U2 #s9E JEs YA S50 #avs aEs
sgusgn |U2Y $HO2 ST HIUUC. DU SSHS AMS A 2Ot g
S#EIX OLIE SIBO0l USH Wt SXAE £00] HSHUSH Mt et
& UBLICH
MAAZ(MES, SA02 SIS B2 SH20=z AN A Jiss NAUa
DMYAE | (AWK 2IDE Q160 JIERMN T SXots Z20 HIoH =2 AT -
SXFE | ZY0l USLIC. T3 SENZ0 OE OIEHO A= DHU0ID2 I X4
Ol CHEt SXiLt SE0H4C B0 HIGH 52 s =52 & USUC
L. S48
2= SN FQUS
TSTEH SOl | o0, KT, sar=st, Y, s, B SO WHE Qloh RS0l e E= g
ME 918 |2 2A=0H0 982 = + AsUC
HMXt OIS [2lZ422 2SS4 YHE 49 SH IH =6t USLLCHL YUE 292 £S5
Sol mE | A0 ZAE MO MUK OIS, AURO NSHS 2018 S0 28 22 = 9
Gk sUC
2UHE | NI HESHO Oz JU3S ABRL0 HE REMsS JHH0| 5te Jiss
S o UBLICH
DERIES GOl 2E UL PSARA FA SO SX6H B0 SXHA=RILS
ANZ, B3 2 PR SO 02 AZ0 20| S0l YSLCH Tot IRYH o
20k918 | MIEO BEH2 QI5h RHAIXIOl £A0| 2ME & UOH, A=K e SXHS,
ZHHE #a SO MMA w5 U ASTUEO STHHLZOR 05 BAKEY
MBS 22X So BT ASLICH
oy |09 SOISEU SN L HY SISO SF 20 SIS0 HAS0l Tl
oiat mixgr | 52 2RO MU o8t WSASH, FSASH S0 2IE + oM, ¥E =3
De oz | 259 HE HFO2 =2 HBO HE8E 32 MSHIYLS, HSYTLS SOl 0
AR A4S + ABLCH
Haate | SERAUE0 HSHSIE NS Sl FATMAENHE ot= IS 1 HALH
o/ %ol 2T SO oIt B0l FASBY SS s46K R A0l USUL
DETHAES FAKH 20 SXIF b SXAIS0IXS B8RS 2 S
225 SIE BEHKE LEXASOA 0120 DLICH M ARSSHEAIXL O
S X ObsE FRESHUSD, EUR, GBP S) HAIKAS SSHSIE0 CHoHAl
SOIX HHO | BRAS A2 HY SS SO0 BIAHS AXots 2SS SLE2 GHH(ST 2
ME == | X 182 X Jbsst F2E5 =X 70% 040K, 1 HISS 100%2 =1
S g 4T US), JIEH BAX S0 gle 2oe| FAEHE EAE A0 HHaHAS
BHXES SIA $&LCL J2iU B2 2801 Sats F(ASIIXI S/ 50!
xotet) @oled FIHX 012001510t AME 4 YSH HUKES e DyaZH ool
DDAl DHYAE YL A0 SME & ASLICH
HASKAS | HBEXNAAE ENAMETHAS S8HO 2822 9IotH Q5L B
A BARE | = B HASTHN2YXSA HotS HNE & ASH, 2 HASKK2
AN2 NEHAS BHE 4 ASLICH

Ch JIEt EX9IE

26




27

oF |BE
g s
= I o) %2 K
W ~ = vale)
I A Jdoln
oF s X HIW% R 8l R RO
Lo = |©0 D | ) g ® I o] =
o Oﬂa_x&g WESM of o wo -
e EA =R i} o = ol m) 02 KM )
ur o = S| o B 0 X N0 o ko <F E]
_ K &0 KD _:a*.._ﬂ 43_.o|wm |7FL on 010 M3 =
=) = I o oB0lG = R 3 o < =0 =l
or Ix_4o=_ 53 S K 0 - R "
o < m__A__ra.r.J wi o 5 140 H b i
0 = mWSH,IﬂO g MW & __ ot H 50 w0 <4 B
= . = ™ OFJ 0] o0
ur |L|.A=__J___b.r Jlo— <k oF 3 oF ir
z._A < %E = ylum__s._ oFJ ol Ho %0 = il = —
kR e |3 ar il ) = W <
= MA_ﬁH__s_oHewmo&ﬂ 3 B oS =
Te) L5 LIDHMDILSHIT.AI FLnW _._.__n_nfl M_u — wr
A i ° amnwwamefﬂ W0 Ko & ol S 1
e o1 WA ”EL‘ y||_z_.=_w m <0 @E J..__._ _A_._A_..:J_ ) ol
T3 |¢ﬂ§o|3355m = U TH s
c S U o3 U | wo | 0 <0l N ool ok
50 oT = b HOY i 5|0 oF) = =4 m) 0o o
7k PR L g mu ER ¢
o X0 0 .r_|_|+m|.,.L| =D 20D
= Mo auamaﬂ__%ﬂ%_of Laam %0 75 = UJ @M;_HT ol
= W ) Kol op M| K |® = A sowm 0 5 grrnanasannnas
. fﬂ@m_wmﬁmoml_%@_._o w X i w. w ) F a0
__o___m_._m a1 K ok 2 Rr H I3 ol xI._L_w_A_.w B - mm_ : w
m_w_.rr,.MA|%=T_A)mﬁwm1m=_ _ B 1 0 T o 4D mmﬂ_._H_w =
%HU@MMW%WN%B_OT% D st 10 Dy o w > W.M_h_ow <
on K m|y 2w w aﬂ%w1mm 152 0 2 mz_:lomlﬁ o Ak B
o O & mo:__Ho.,erﬁxsTu o K " m o
MoATOTmﬂo;Tijoer; aom_a am e = U o S
]| ﬁoéM [N .Wﬂ.rqnwjﬁ 33 = Ok uy E_.__o oD = W
= o a0 e SR E=R o M g B a? o
) Moof,ol,woOWH‘rH —al R o w WS ., ©
AQWEI&EMmﬂﬂwQDHATQOE SY w=s @0
= IETHRO o on & L OF) 10D U = M m<y i
& oor U= | ke < oy © U = = oM<= KU U0
K Oepozo_.rlz..rpmo;ol___lé Lo O sl <
_fga_u_m@ wfﬂjﬂox@g@_xer R © PR 0
A_:_:___;_@WETM SR I %ﬂﬂ_ g 0 O UF 5 & E
" zr @ ol ok o OF Wy = _ R ar |__M_ o oE U F o I
o . e A T =3 ° uATxM_A
. = %m B <) U :.NDUIETEIT m_e OF u_w A
= 0 x |2 Is = U = $ 0 B
o _m% F 2E o R~ f__mm_wgzlw o= L | &
0 0 A ESES D2 il o] S il = & = |~
k o] ;|2 = 3 0 Mgy = = "
= |_._A|_.=o E_.mm@ oF _.__%TA Ow:xl_._uAuH_ m = aT J)] I
S |[wF I i gy gu U0 5 LS. 5 I o | ™
QB = il __gmo____mo____ m o3 0
o _._.__o|_.A\) s oF = _ oF
.audoTET% L = oF
anstisE § = ¥ = L
OT:._omn/_w_.A N RO o = Wk
= 2 Uk wo K Rl _or o0
TA S ;7 <k m_..._ u_w
o .Mr ]
@ oF
o]
A\




180
RD

Ll 1Ty = s ~ =3
- Kk Wk = = Wk
n = Wk
o s Ir o oMo L wmoooMo 15
K m " N oA A LA o 2 1
s bbb A I I P T 2%
= fall oD | =1 Eo __I% =) JiJ __I% Ire) Klo __I% W __I%
TR I RD R el L o o K Ko oy K i KD
= B T PTLE oo om .
B 1l AK 1 RK = Ak = 2 <0 K K
<+ 5 o o = o = 0 S = o o o
uir = Kk L U = KF S Kb ) 80 KF = __T_ﬂ K
—~ K <+ 0 < R <+ LX<k = s <+ = <+
< ! S m oz M ol @ M #eo = o E
o __@ = & o OF = oF = | o < Kl oF ™ ke oF
. ) J— ~
of T & & & S N Y S @ ow N ﬁﬁ_a_ ==
+ 2 U = 5 = g v _ < = & = =< o <
K S 0 S o = 5 K ok = 3 0k N R or ] OF
ok gy R Y M%E_.F 2 - %) % U R |
S 51| ™= D 6 < | A5 < dln = Ry B0 OF | e | BCL )
Ra 3L 34 K3 | |[BEdms|s |KEK3SIzs |n RSl W 5|3
o d o 0 w4 - woOw0 o s ks o |
o3RO F U 32 oF TN TR oF oF Wi % o D R
s mu~Q AR | |Amsd |2 A~ |2 |[RrF6 s wow NS
1 1 1 1 1 1 1 1 1 _ 1 1 1 _ | _ _ _ _ 1 1 _ 1
H o H o H U0 H U0 H U0 W Uo
or il il or im0 il or im0 sl or im0 sl or im0 sl or im0 fisll
<o i <o i < o iy < o i < ok i < o iy
R = R = R = R = R = R =
L ol L ol [ ol [ ol L ol = ol
<0 ok F <0 ok F <0 oK F <0 ok F <0 ok F 20 oK F
i} i} = = = i
= Uk = = Uk = = Mk = = Mk = = Uk = = Mk =
U Ko Ul A T\ WF K0 U= T U Ko up A T W KO U0 To| Uk Ko up A TOU KO U= o
oy 0 o 0 0 ol
JH oF M oF oF K
OF 0 ol <4 w0 140 ol OF 0
z OF i 0 oF H JK z OF
i Mo ] Mo Mo Mo
ulo Ul ulo Ul ulo ulo
[aV] ™ < Yo} ©

®
U
+

i3

=4, &8, REITs, BJISSX

Ju
AK
oI
100
oF

ol
Kt

), CP(A3- &

|.

<0

0

no
ulo

XHab2 A (BBB-

100
oF
Kt

28



180
RD

-

<

J
AK
ol
o0
oF

ol
K
X

o)

| ALRH (A-

=37, XN, 2

k2

3) MeIE Xt

-

<

Ju
AK
ol
o0
oF

ol
KH
X

o)

o =FA

ZRA

4 ot¢

ol
ulo

A=t

o0
RO
Kd

ol
ulo

o0
OF

i

g

o0

I+
ol

ulo

110
oJ

-

no
ol
oM
ol

21

o0

ol

H
i)

b

__2\_

ki
3

dii el Xl

0l

o0
OF
ill

ul
Y

00

00

<k
ioll
%0
K

Ie]

o

~

ol
ulo

= THIHRIALE

ZHOH 2] At

JLICH.

=0l

IHa2E2 U=

ol

ol

o0
oF

(9]
30

)

o
ur

K

00
Rl

AT
o
K

OHS, 20N, MSEX & D

11.

Jh oHY

(1) oHygd

3

<A
o
R0

&l

0 &

PP S|
=B

= 0fl A
F

A &

trin 2
o
-,

HOH

=
=}

A2t

2| At

OH

o
2cto!

A Ol = =)
T oa'lt

o)

o
o

=ctol

Doq

=
[

F

£ JHAIG

tOH

1
s}

LICH CHE  EHOHAHOIA

o| A
PON=]

fed S LICH

Of EXHAIES] Al NHSOINME

o)

&

] S =
=) —, <k 0}
T D_x_ |
Ko | = o U 0l
= of | S o o 3l
<+ A_._A._ _.AOl_A_. E_.m_
ioll R = = 3 ol
ol 7 =
~ MR =z ° M
o) il | 0 ur = Kio
- ol | < A K B it
o ~ |5 ol B
b0 = o |5 = no| = | Uk
00 s|IZ®es D |sla
OF | o< | O = |ur Koo )
Ro | %% | w0 i | < or | U0 ok | I [
_ | |5 o <Flom = .| | RO
w2 mx [Blwla | |BEORIR
Al o[22 58 | = nim = =
Rz |®|D Mo 5w |ur| k| B
ol ol | o) o | 50| o1 = A =
S EAIE: @%_MA_.E.:D = | B | vo
dlarjz 2|52 w | B =
YR ™ e - | |t
S|IRI|S Cldlwm Bz ow N | o |
ST e g e - P b
o Zlelr 22 % lule
a|E|2 = =% 2|5 = w|=| S
S N I e I T
| - of
& | RO | RO (e _ |3 K S| RO
Ol [ = | [O|ol|9F ol g jollol|
& |0 | 53 | 35 |8 = & | 8 |
U R e S N e I TS
| <k | <k 1T 0 T I 1T ) || <k
FIS(S A< R|F =< F<F|S
<F| A |8 Ko<k |<F|<F 10 |<F 3D <k <F | A
S|k ko | 5|55 8|5 AIS|S|w
AT TS| A A E T | E U K| ARk
Mo B!
IAM C%@)W\&w wl=|w
A I Y I L BN S N
=
0 K0 | go (M0 g | o B |ue Mo | KO{ K0 kD
ki Ko

29



180
RD

=
[

)
of Xt

=
o

S
-

30 30 (=4 <k JJ a1
= R0 ol — G~
== = = © R0
| =2 =< s |a &

o] o] ol mom R0
i0J . ]

ol o o [ Ok <F _Lc
= il ol = 2 = 10

i i = _
™ = = M ol ©
0l olJ oJ T ol
] g o1 Ko =
ol | 3D Klo | 31 LH ar Eo
=5 of | = B <+ 5
SR = = n mw Gl
o 5 Bl 5 2 m:naamx_o
< o _

o = r
=) ) N D oo k0|2 5 9
mie 2 e D (kg Eog T
SRS RS g E 5 R o U
% ol | = i Gk
7 [ B - = SIS T
o= s 0 oo |y &k K
el % OF % < K uo = Ev
= | R R0 | < - u- U0 G | om o1 Ro
™ U | Uk = - g ol U
= | @ ol | i el e R L (= TR
— — == .AO = - _.___. _A_o Iy o] - _.Cu_
IRl R Z|R R — H - [ —
Rl B ol o Flz O F O <

O ~ W®H|lE < oK K o W =
ROl &1 8O0 & o M| W Iy o &
|5 =R G|& = oo of |y kW o
Slrreslar 4Ly
op | W B B A = o “|e =< 0l
o <R OMoj<F K 30 7o | ok 00 o3
a0 | & ab | <k m Ko MR g o«
| S EINES = of Kb |R
=Y K| A ur & o 1/ ]

o
& e o S

G W Uk E
Wk 2 = Ko Ko
Ko nk

Kl

S5AI Zt

k=1
-

(3) BHYHEFA HEL
2) 2

2(D+3)

&0
&0

M4

(D+2)

oll
5D
30

M3

(D+1)

oll
5D
30

H|2

(D)

&0
&0

A

ol
0
&

;
i

1

oll

£ 00

o

o
I

Hoore

0

==
=}

=

=

HIOI X

=
=

OIE Ul

A2 ©

HOH 3

10
i}

22| ol
CHet,

LICt.

A
=

SHOH

L.

)

]

oJ

0l
ulo

-

<

==
1o

oD

<D
o3

<k
ioll
R0
ZD

LICt.

(D+4)0ll

A
=

ot

=
[

D]

—

—

5Al

A Med

=
o

OH
@

1

=t

(2) &
1)

oll
ol
80

HI5

il

Ryz

HCH=0l XI=&E LI

RO
]
ok
R0
o)
)
=__H_=

ol

30

b

—

3

ol (D+8) 0l

ol

ot Mog Y

=2 XN
= -

o

2
=

JI=0t



180
RD

(D+3) (D+4) (D+5) (D+6) (D+7)

(D+2)

(D+1)

ol

=
-

(2

5Al 0l &)

o

oll

Rr

=0t

oll

R0

i

LICt.

b

=

S

tO4 el

)

=
-

5A1 0

=
-

(2

+ B

Lo 0
ioll 3

20 S

ol
ulo

.

<J

==
o

5t 20 E
=P

o o0

ol
U0 o
= Bl

RO gr

Hd KOl

K =
~ Wk
15 ol

=

| AR

oF

by

g

Ju

<
b

0 =

ot

(3)

1

Ju

Xt

e

(4) gl 2

ol

ol
i
m_o

9

]
ol

0f +2AXH=0) Il

t

—

=

40| &K A

(6)

o)
%0
on

T

oF

by

A
o)

e
U
Iy

0

U

DI INES N,

Arg

HE2E

S0 &

o EHHDI

Eol MeMIHAT7Al 3t

(7)

I3

il

XI & 810l

SN =
| AL Al S K

oD
KD

OF

0

o

)

&)

OH 2t

st

FO4OF SfLICH

[¢]

tOH =

I
)

=S

o
=

=2 A
= T

=

=]

X el A

OHSEDI At

b

3
=

Ok
=
1
s}
0
o o
0
_uu_
JJ O
&3 ﬂm
0
<k A
ol .
0/0 ~
m
= &
= =
) o
<0 ~
@, o
=< on
ok
S = o
11O :D
Jjo
~ x
I H
— ok
(@) —_
Moo =<
= %0 I
a1 I}
2 B0 KW
Z ol =
ur @)
< JJ
= m
W <F ©

O & J1 AR Ol

b

=l
—

IES]
NP

Ol

=
=)

FOH A D1 D1 2t

¢ =2
(8) 4z w2a

| X220 et 2HoHol

9

|

iy

KIO

N

Wk
ol
KD
J|J

J U

F

2%0

¢}

b2 LEOIXIOfF CH

110

= 3% S0HSHI| Rt

FALE =

[9)

He

Ol o

FXI OFLI

OH A 1 At

b

=1
—

J

t

¢}

31



o
tol
uy
Hu
e
al]
[
elis
omn
[
>
4m
>
>
Jm
m
[Sh
=
i
1]
ogh

AsLICH

* YT L BHHTO HA(EE)
0l SXHAIE $oUZR0 HYHD L HHFTS FHA T= IFS HYFTL L 2HIHTL
[2% 5AI] OIENS JHSELICH TR 17A[2% 5AI] 2T & HYHT L SHHTE & A2
Hle 2L 5 BOEIAL FATS AZDMKC WY E= BO0HS Ha = s

EATS BOISIAC] FAAIAS0 SGH0] HHFEN EAIE Al

ol

[w]

12. J|20t3 &dI|1E & dEFAMAL Bt

oL JIEIHES &E 3 BAl

2 E W e
gol ZNGEE JIFJIHe O ANMUO AUNXZAN HAS SXHAEQ)
b KAZSHUA SHEUS XS 2H(0I6H "SAHAFEH" 0|2 8HHE RAM U9
—eeF 2OASAEXAZ2 LS50 1,000% SAZ 4A520H0 2012 ST A2IDEK H
AFBELICH
=22+ J|Z=JA0] | _ ] ] )
M0|=|+ 0|L | EONE 22 X012 Q15101 ZZ(Class)2t JIZ=JIZ 0| A0IE £ QUSLICH
> or T
QETAE JIZEIZR | DERAES JFIAHS 0] EXAES JIZEIZE ANEBAD SAGH AXG
M | o

O SEXAES JIE:O120 8l 2ENAES JIEIES JdEENSN Y &
OHSAFSl SHIOIAl & HAEUH HAISLICEH.
NESES JIEINAES Y AHAEHLICH
SAIAID] MEE JIEIIAES Y 220 - HIAIELICH
e 1,000% S22 20|12 ARHXI2I0A 4A52GH K018 SM RS2 H &GN
DAEA THHSIALE I & & 8 & XH RHwww.hanwhafund.com)
sme THOH S| AL - & 3] (www.kofia.or.kr) IE{ S Z MO0l X
F) 25, 2 =2 JIFIIAE0 ZAIDX L0, ale XA EXtots BHEQS AL JI=D}
HO| MAE - ZAIZX L= HO0HE HAAZS Hel2 Qs XAt JIZEHESOZ Qlotd EHETHA Jf
Xt HsE = USLICH
2|1=2 +F8
Nz | — mMEo] XA &M
- BE
o= Wy U S
ZMAMM 21=0l 1,000 AE = 1,000
s 7
- — | MEO] XA
A= | T = = 5 1,000
L]

b S LS BOLYE

SIS Eote 2HBSUHAM ot -0 Tk A0l Tet BItotE Eote X &
grel ADEOF SlE Atat2 AP EN 28t OtES JIE2 ot SEFNMAE IR 220t ot
ZotHo 2 HIHELICH

fr

0F ot




180
RD

HAE EZE)HAM HeHE =S AIOt

KIO

ol
0=
1o

.

KO

ﬂ
KIO

o0

i

AIDF

=
=)

HAIZOA Heflel =
o &It AL K S0ot

g

F2l AFDF A

=)

1L
[=]

2 Olafel M

J
KK

o

[e]

Jtulel

HeHa =SA

o
=

8t

o
. -

D0l +2% 9 OlLY 2

oF

=

=
)

o/
M0

21 9)

2%

Jtael &0l

=
=}

2.

)

N

NAV(z= XF&H
PIELL

=
=)

g

e

ke

of
3
Ko

Wk
ol
KD
mr

ol

o
B
M0

ol
n

K3

Al Dt

=
[=)

20l HHEE A= MEOUHA Hehe =

=<
(==}

ol

00

ol
iof

Al
0lo

IJHS A+, & XHOHOH &

clE& 0l JI=Atete
AZ=0H0HOF &2 BHIIAIIK

B IS AM2220] M=

2.4t
— A}

-39

=

ok

oy
o
10!

ol

Hio
<0

1

A&

2OIE0 BIEIIH2Z OHOHOF O

o832

’

A

i
=0
i
0
0J

Ol
Ar

Ju
G

o

FSIARJE A

m
50
T
=

ol
<0

32t

Kl

Kr

ol

Ju
e

4

0l

M
KIO

-

20

g 10€

Ol A ALAIDH

ﬁ|/\
-/

ALAIDF

AEOA

1|

=t
@7l

T
Klo
oF
=

)
7
70

o
Ko

I3

oD

m

ol
<D
rr

oD
Rl
X0
=

ok

Hi0
<0
20
=

Y|

©

Al Dt/ ol

=
[=)

Z

st= Hef &
33

e




180
RD

SAIE =B NAV(Z=XHADLEXT)-1] x 100

23

XERH & E L

Fars

Ct.

JJ

<)

0l
K0
il
oF

0D
KD

il
)

R0
<

Ar

RO
[0

[Faly

SAtaH, 24X

Al
=

o oo101A

ol

00

0
A

fill

10

A0

ulo

A=A 0l ek OfeH 2k

ol

FAL IO, Ot

110

o

g X

<+
iy

ok

JU

| AH(SE XFOHOH & XL &E

tOH S

10|
[

EPAPNYI W N

AI1=22]

LHE0l JITHE Xt

FiLE =8

XX~
= e

S XEXHOI A

It

m =~ ol — = _
R =< o W=
E o
Ko ©
ko aEH X n
W < 2 s
ko B R~
Mo @ & o W
Ko Uk
) o ,|r|_ — = = Yo} M_H
Uk - et
Ko W s wm o3 *
— Uk
ar T
o
o
= Ko E w
1l 0D
i 8z o 2
|k © o
-
L ko B
= [ K =
Mo © & o W
T
K o
1]
ko ©
E
Ko
W o ol & — X5
MO < i IR
U o B o g
Ko ) i =
I Ao = Ao
i =R = <k
T <t <+ o <F

=l
A
=
>

|AFE 2
5t
f

0K 2l
ot

ot

ot
OH

SADE E
NEs, B
~4+E882

tOK
S
0

S &0 ge0AN =
oHOf 2 e 28
o

EE]
ok
Lic

o)

ol

SINER

2/ADF Hot, SH0H

tOH

i
[

0.15% OILf EH<A0A

=2

00

ok

24

—
[—

S0 P45

Lt.

(12t %)

O
m=<H

Hl
0
-
A
=

34



180
RD

0.1257
0.1343
0.1260
0.1252
0.1115
0.1257
0.1264
0.1339
0.1327
0.1260
0.1282

20
oll

=
=)

oHe

[

RO,

 Helbl
[¢]

ol

=
=)

2]

Xt 4lEtol
EPS

HIg 8
1.8315
1.6008
1.8225
2.4315
1.6152
1.9839
1.7105
1.3975
1.3333
1.5763
1.0100
1.5329
1.28
1,51

=

HE((2E

tR 20,

[9)

1.4830
1.23
1.4827
2.0832
1.46
1.6323
1.3050
1.0322
0.9822
1.23
1.0100
1.1819
1.28
1.51

do1cHHlE HIE2 JIM

=

=)

9|

0.0030
0.0000
0.0027
0.0032
0.0000
0.0023
0.0000
0.0022
0.0022
0.0000
0.0019

%0
oll

0.03

HXIAl

0

0.05

0.50
0.25
0.50
1.10
0.48
0.65
0.325
0.05
0.25
0.03
0.20
0.30
0.53
H3ME 22 L SRAIEC)

0.90

(2017.03.28 ~ 2018.03.27)

c
ol

(2017.03.28 ~ 2018.03.27)2 JIEtHIE HIES JIM

| Al

 —
-

3

| Al A

3

C-Pe
(A2H
S-|
AG
CG
XIZAID|

A-e
C-e
=

=8HIE H)2=2d HH
2) BEIHEIEZ 0 FXtale

=
=
e

al

HEg 4 ABLICH

B
)

U
)

[

[

o
=AZ2

=
=

ENUlA X
RTIEEON; DI
et
Hel cHel

CONR:]

IR
&SLICH

AN

O AEN Tt THE = %

(@]

At

=
—

0l

JIEtHI E 0

22

=
1o

LICH

s

=

S

NERE=0UAM XS

A28l

F

=

S

ALOIl CH

=
[

H 2l S XHAt

0l

P

&)el

s X

24 - Hl

ok
Iy

<+
J

<1,0002t3 SXHAI FEXHAIH 0ot &

.. | ok

]

2224

1912

2155
2793

o

|
©

1081
877
994

1o-
)

671
509
578
767

SXIN12E GIAI>

10+
)

286

164

187
249

IH

Uk
ko

Uk
ko

1310

35




AN o |~

0| o ||| |wv|~
AN | N | D | 0|~ | 0| M % 2 %
O N | S| O|o|D| @ | ™~ )
— | NN | — |~ ||| =< —
NP | o|lwvu|s|—|N|w]|wv

N~

X IF| RO |D || ||V |w
VDN KR|N|D|D|0n|@| @
m|lo|lo|lvw|lv|—|lo|lo| x| o
N ||| |o|loa|d| =]
| O|W|F|FT|IO|F|N|wv|F
Olom|lwu|lao|l~rlaln]] =] o
| Oo|IN|F|n|O|luv|D| x|
|~ ||| |||~

i

= =
fo| Mo o o | o
Z| O

a8 ]
= o T Wk | nE

O
UE | e Nk
Ko | kio

L

El
s
7

1

i)

0l EIAsLICH

Jdedut M SR A0 28

FAIDL HEEFLICH

9]

LICH.
29

-
=

ot A
AUS

i

BIS0A MBS SH

o=
eqLt

EF C-P(H2A

=

OH ==&t LI Ct.

s

Ko

o
=2

A
e

E=F]

J

=
[

J

2010
== —

el WolA 2= X

:10HO|
[ e I L

L

0D

D
jild

d

FO|

[=]
f=]

MN240EHI1E

[=3]
=

=

ool o

o

Ve
o

S X &ke

b

S
=

X
=

H I} St

Ve
o

t=

(et

K238 0Ol
OHOKOI =IOl ol

(=31
=

H Xt=

ol

ol

i
=
I
0l
ro

ol

ogo

=

=
[

| H X 2l Il

2

o

=]

T

0l

2016 78 20¢

OH OH

S XHM

oD
KD

FAIDI BEELICE.

’

UAIE LICHCE

HO4

9]

CH

HOH = Ol

3
=

off &

o
o
<0

or

HAION ek 2

0

ol
wr

<

b

St

Ju

i)

10

]

9]
ol

Ok

ol
ulo

)]

-

nr

ol
]
Klo

=t

G.
3
{0
o3
<k
ioll
)i
=

OFLI

tXI

110

RO

oI
n

Ol
Ujo
no
o
<0

JU
H

pum}
I

54
| AHOIL M= ELICH

=

S
0 ©) o)

36

2

tOH

I
[

a5t

AL
(=]

 HeE

[—

[—

ol
DHA

Lt



(1) SXAE CHEE DAl - EZ2 ASUAl £50| Sl= 20| A
SXAS0 et dMle 2501 €dots SNAE HAHNAMS WA =2 XH0H 0IHE Edidt=
':U1|01|A-|°| tAlZE =01 E LI

SXAE BHHUHA=E 250 UolAd EX2 ASHA £E0] 8l AE EF2=Z ot JYAsLILL &
KHATERTHARO M=EE= Ol AH-HHE A U HeEAIPE

SEHS 00l EXX0A XSct= (S0 et M=o s
g ZEH0 ESEXIAZEREHS 0

(==} _ i)

o 22 HIAS SIE2 B3S ¢ JSLUC
Al — 2| == Al < Z=SH|2
~ESHIS | (DI 2 SSW/2L A HDM HETE STW) S 2H3HIS> 01 1, 283
HIE<0 0IH 0=2 &,

LHAS0 e M= A0 FAIHAS 1Y, 2R, M2 S0HA 2dols e SulA 2dst=s H
= El

SA, S2AHAM L JIEH M3 HolA=E SFAHES HIS

=
=]

S
1
1o
-
=
o

gt Al -

ro

PSP

ro

STt FEHEAIDZLEY 01AS NSLE L(SAN Dt F=0 YEE & Y A
Jl2t §IFE= o EE0I DAOIAN et MSS BEFL Lo S0, SRASO £ASAS I
2t OIF, HFSl HolMY, ASATO YHOR NS 20T BRI SoF Bast BAO|
olof et W22 FAIAsD USUCHL o, oY FESKIZZLEO BHOIS Has
AUA FEEXIIRI SXots SHAZN 4P AN L ASISENSA S HSl) L 0
2 0402 St M8, XIS FA SN LMGHE BH0-BOt 2242 SUHets B2 2o o
Oi-BOF 2012 DML HYASIHUA HIsD USLIC

(3) 42UXHOI THEH DHAIS: JHOl & QBHHOI 15 A%(RILASK Z&)
AFT Hol0] e BESAINRZEC HMOION DA 15.4% (ASH 14% THASH
1.4%)° HIEZ FFMZ4 UL 028t 452 JHelo] ozt IBAS(0IT, uucrw)m k=
o 0l5t0l BS0E FeDH BHN4E SHOS SZEL, o2 3BAS(OIN, HEAS)0
F2U2 ZDSE FR0E KL ASS BB HALSHER SHUAM SUCH

=200 B SXAIE DHOIAS 15.4%(HOIN 14%, HAKBASAH 1.4%)2 MER 2H
ZHEBINT Sol F2oIs MABLICL 0l £52 @l Ay NFU STUSRE
S He ASDH U2 AS MHUE BAE 2SO U510 MBS 5101 HAMSI0, 01X
LS ARTLHUS JLRMUOR BH LH ELICH
(4) B8 CP(ABHE), CPe(ASHE), SPASHE) 2ASH LAV (AZHSAF Lol
CHEt DAl
ASHE A M40ZA201 M2 GIZHEHHE Sof S SKASH Jts AR 2L S
STAlEto] 2o=US BOIGHS AEN BT UHES 51X LOW, AZHEHHUNAM U2 AEA



180
RD

FAIDI BEELICE.

110

)

I

KD

5
ol
K0
Ll

—_

KA

K
=
o
TJ

oy

00

00

= ,
ur Kl |
N ol or
20 @
= —~ ol il0J
O/O 00 _ O_l
o H WA_M S R —~
e = = o0
w1 = 2 O I
= :A_u o) =z ol =
&l W_o 20 | Ur M0 @E ) ur
| R | moRg
: = : By 2
S —_ = =
o = 3 u_JAl ok aT o _-| .
= A © p K < ol =
vl ik e i =@ 5
o | mw & =R o B3 =
il e ol v — 8 KJ W
ol <k il E_r._ 11— o0 = 5 =
S8 & S o0 <A W
© 5|3 s = = =0lg® B
! oo </ __A_ﬁ WA S =
R 8 qm Aspm| ® | o
2011 D E mE W W oy B 2 1
A|o:a_J._.An.|_ Iop) B Mo = oSN = © — m
SBImNE = ) zr&l| R ﬂmowmﬂ, % =
Wil m% K o sl o s Iy, =t
C s © @ 2 oy oel ! .
~38 2|8 ur 3F TP b =
Swl=aag b |88 3 Ll o
AT 5|r3___% o S < ||r|ra_||_.wﬁ_ ur .
noel 5| O RRR Bl
o8 H AN 2 w Wi =als = X 4 =
&J — O — = ol ol B0 ol oB oJ
N |BRSARA m |«
NRAM) 8 )@
ezl | 8IS _
il =< ol < N m_m =
ol mo | 2O = L2 | <
2 W I gE A += = i) = | 0
31 = = 0 =
) mo| o R ur 3k ™| &
= o ur ¢ all
0
3l o 3
3l

110

B S Sl Thed

et

=
=)

tH
=

5
2t

HAS M= H Z

ASLICH 12

Al
o 4

=
=)

38



1. &=L
Of SEXAIES HEMEE AR Z A0 28 S0 2 I HIIE
HIOIE0 et HEEJALM, S MPME0 e S HZATEC X 2PA

2t

Sl AZ AL Q!

HI1221(2017.3.28 ~ 2018.3.27)

2l A2 AFE I

HI1121(2016.3.28 ~ 2017.3.27)

2l A2 AFE I

HI1021(2015.3.28 ~ 2016.3.27)

3 A Z AFE I

I QAMSFE  (S: H)
CH XbCH = &
A 1221 Al 1121 Al 1021
= =
( 2018.03.27 ) ( 2017.03.27 ) ( 2016.03.27 )
SZXtat 13.840,344,965 19.229,325,206 29,827,394,690
=3 13.687.117.883 19.101.957.690 29,701.,406.684
T & 2 o o o
- ENVESE-—S PN o o o
232 2 x2S 153,227,082 127.367.516 125,988,006
JIE 2SR o o o
DI EFRFAF 10,225,692 78.618.528 351,178,957
PNRNE -S| 13,850,570.657 19.307.943.734 30.178,573,647
22 o o o
JIEFRRH 10.095,941 78.533.363 153,053,188
=S 10,095,941 78.533.363 153,053,188
2= 14,809,527,928 20,592,015,550 33.263,822,729
S Et- -151,609,728 —152,604.352 341,250,149
oleloi= -817.443,484 -1.210,000.,827 —3.579.552,419
Xh= = 2l 13,840,474,716 19,229,410,371 30.025,520,459
=2 &A
H 1221 H 1121 Xl 1021
& =

( 2017.03.28 — 2018.03.27 ) | ( 2016.03.28 — 2017.03.27 ) | ( 2015.03.28 — 2016.03.27 )
222 168,138,362 793,301,544 —1,620,364,628
Ol Xt==21 1,313,279 1,564,486 1,445,198
BHE =<1 0 0 0
OHOH/ " IR (== 166,825,083 791,737,058 —-1,621,809,826
JlEF==<] 0 1,373,138 703,679
et == 0 0 0
2HASIAL 2= 0 0 0
ODHOH====2 0 0 0
JIEtHI 0 0 1,980,001
gIl=01< 168,138,362 794,674,682 -1,621,640,950
OHOHEI M = 0.00 0.00 0.00

L, IR E

(&1 &)

39




KEXFAE (2| =~

0

MH2tE &

)

[}
Jio

03.27)

R1221( 2018.03.27 )
=2

OH
=] o

R1121( 2017.03.27 )
=2

OH
=] o

H1091( 2016.
=2

=]

OH
o

p=|
p=]

rgn MO
1=}

:’;@N'_LIIIM"CON'_‘UUOK)

00 00 %2 > 2
o
T
ox
e
rr

=i [Tr=Y

e
==y

i}
ol 2 B
00 r¥
it
=
s
=2
>

= 10

oL =g
0 M > 2 > gy 2 2 ri U b 0 =2 e y
o 0 J2 40 FI [ W T

0 014 Ol Ol

S

O

S

=]
0x
0
OiHl

)

o~ ox

1S
=

STt

4T

>z rz = mo
THO MHO

> =

~
m

rz 02 [o M O HN ¥ >

=

=
>
=0
=z

Il EH L g

1L HERIE201=3
2. 3403

3. DI==0l Rt

4. DI=tiE3

5. JIEH0I+E 3

6. JIEH &
1+95AEYS

Skt

Toa 5

4

ege
1

H

P2

o 0jo

<
2. BN EHEH
I B2 X
CH=ROtSA0IXES
CZH0INE3
e NIIPNFEES
=2g20123
JItIxss
BT
=

rH

1]

o O~ W~

(IEH2 oI
FSpIN
HEI|:

T 2 5

X =

o

A

0|

1
=
O
=]

14,809,527,928
20,592,015,550
33,263,822,729
934.57
933.83
902.65

HO [0 [0 BA B4 b

A
A

153,227,082

13,687,117,883

129,751

10,095,941

10,095,941

14,809,527,928

-969,053,212

153,227,082

13,687,117,883

10,225,692

13,850,570,657

10,005,941

10,095,941

-817,443,484
-151,609,728

13,840,474, 716

13,850,570,657

127,367,516

19,101,957,690

85,165

78,533,363

78,533,363

20,592,015,550

-1,362,605,179

127,367,516

19,101,957,690

78,618,528

19,307,943, 734

78,533,363

78,533,363

-1,210,000,827
-152,604,352

19,229,410,371

19,307,943, 734

125,988,006

29,701,406,684

105,769

351,073,188

125,988,006

29,701,406,684

351,178,957

30.178,573,647

151,073,188
1,980,000

153,053,188

153,053,188

33,263,822,729

-3,238,302,270

-3,579,552,419
341,250,149

30,025,520,459

30,178,573,647

Ch. Z2AAHISA

(&1 &)

40



SIS 2RS4 NEXAE (2 =-TH2HE

09_

H1221( 2017.03.28-2018.03.27 ){RI 11( 2016.03.28-2017.03.27 {11071 ( 2015.03.28-2016.03.27 )

¥ 3
a of a of a2 oM
o o1 o0

2
&+ 1,313,219 2,937,624 218811
1,313,219 1,064,486 1,445,198

g\
29
A0 1373138 TI8679
22

2.0 [IH il R JW‘%’ 881,281,334 971,626,975 93,215,1%

/%Uix
l% 14

1A ilQ‘ 881,281,334 977,626,975 923215,1%

714,456,251 186,889,917 2,55,025,021

()
=
=
>
[
o&!
=
=
>

=2 =2 =2
o o >
= o0&l T
O\JO\JI’»
>
k- re-

(=)
=
ror Hor ox +HOo
===

=

661,708,700 19,987,459

>

os!

~—J

5T

i

2 0x X 0IA 0% O0IA OIA
== E

U 22 e o e ol

=5
=
oy rk-

OHofat2

o
Th- Ui
> =

s

8. JIEt | 52, 747,51 165,902,458 2,945,025,021

=)
Py

|

1,980,001

==
[0]:9]

Mo
of0
4= 9= >
= Ho > 4> 4>
M2 > HU HU FU

= J
™ -

Eru

X~ g2 4m 4> i Ho Ok
=
ok

=
£ >4 >

(o]20]

1,980,001

M

$lz09(E= 8

or1
>
k>
>

) 168,138,362 794,674,662 -1,621,640,%0)

0.011363391 0.0385913%9 . 04875089

[==]
ox
M
=
Je

A
rir
B
o0
H>
b
=

N
e
H']
e
>
0x
ne
]
==
|' |
Ot

41



180
RD

[0

Nl o |~
58”
3
3 o
=]
oll =
2 RS2
mA_'E_.._ T
R
o
il
AR
3
]
=
L T R R B
A_.E: 1
R
Ko mu._k.
~ il
= e
g 8
~ | o
0
o
R0 |- (=13
H___A_.E:
L K
Iugl_kn
iy
D~ | ©
| — | ©
— | AN
3
E] no
4]
K —
1 Hl2(2e
s ¢ BT
K
o
Ll
M~~~
AN | AN
S|l O | O
ol R )
= RIK|IS
N o
n QO | ©O | ©
A N
o | O | O
~|o| s
Slala
AN | N |

[0

SRS
3
3 o
=]
oll =
= H+[(318]8
mA_'E_.._ -
K
o
i
w0 | — |
N | | ™
3
o
=
= (8|52
4 W
K
Ko mu._k.
~ il
m — | NN | O
g 8
~ | o
0
o
%0 G IR I B
M___A_.E:
L K
Iugl_kn
L
AN | | ©
79n4«|u
3
E] no
[=d]
K —

S| 8|S Q
N |4 M e
K

o
L
Il B N
ANl | AN
o |l O | O
ol R )
- RIK|IS
N o
n O | ©O | ©
AN N
o | O | O
~|o|w
Slala
AN | N

[0

mW«IO
3
3 o
=]
= _
2 Flel-1°
N o+ B
=4
o
il
— | O | ©
3
]
=
op) M_w100
4 W
K
Ko R
~ il
= 2l|°
g 8
~ | o
#0
o
R0 L = I
M___A_.E:
L K
Iugl_kn
iy
— | O | ©
3
E] no
4]
K —
N o R Bl B
MA_'EI
K
o
Ll
NN
o |l O | O
ol R )
= RIKIS
N o
n QO | ©O | ©
AN N
elel <2
N~ )| © | v
Slala
AN | N |

[0

W | ™| <
3l
3 o
=]
w M_u944
N o+ B
>3
R
i
—|®|
3l
o
=
ol Fl=|=|—
¢ M
K
Ko R
~ il
m ©|wo| v
g 8
~ | no
w0
o
RO S N e
M___A_.E:
0K
Iugl_kn
i
» || O
3l
E] no
=]
_.M Nﬂ440
MA_'EI
K
o
K
NN
S|l S| O
ol R )
" RIS|R
N o
n Q | | ©
AN N
elel <2
M~ 1 O | v
Sl|lolo
[SVAN IV BNeV}

42



S22l =R SA NERE(2I=-THHEE)
BISIRtAI2 2R XS NHERME (I =-THAEE) () [t A X, AR ]
SIAHIIZ2 B
Jl2tx= &1 Jj2tg &
a3 (2d) EH0H
J| 2k
BT e X EYES EES
=L =L Z o Zo
(EPAPAE=ES (S XX 24) (XX 24) (ZSX X 24
2017.03.28 - 2018.03.27 21 17 0 0 11 9 10 8
2016.03.28 - 2017.03.27 89 70 21 0 89 53 21 17
2015.03.28 — 2016.03.27 89 74 0 0 0 0 89 70
(F1) SREFSFENI| Y 2L SRLZ ZAGID, 02U & HENES THAEOZ HE HAISHH.
SIEISIA SRR TS M NERME (IZ-THAEE)(S) [t A X, AR ]
SIAHIIZ B
Jl2tx= &1 Jj2tg &
a3 (2d) EH0H
J| 2k
BT e X EYES EES
=L =L Z o Zo
(EPAPAE=ES (S XX 24) (XX 24) (SX X 24
2017.03.28 - 2018.03.27 1 1 0 0 0 0 0 0
2016.03.28 - 2017.03.27 1 1 0 0 1 1 1 1
2015.03.28 — 2016.03.27 1 1 1 1 1 1 1 1
(F1) SREZSFENI| DY 2L SRLZ ZAGID, 02U A& HENES THAEOZ HE HAISHH.
SISIIAS 2RSS M NHERME(RIZ-THAEE)(SP)(ASN=E) [t A X, AR ]
SIAHIIZ B
Jl2tx= &1 Jj2tg &
aF(2d) EH0H
J| 2k
BT e X EYES EES
=L =L Z o Zo
(EPAPAE=ES (S XX 24) (XX 24) (XX 24)
2017.03.28 - 2018.03.27 2 2 0 0 1 1 2 2
2016.03.28 - 2017.03.27 2 2 0 0 0 0 2 2
2015.03.28 — 2016.03.27 2 2 1 1 1 1 2 2
(F1) SREYSFENI| Y 2L SRLZ HAGID, 02U & HENES TAAEOZ HE HAISHH.
SISICIAS 2RSS M NEXNME(RIZ-HAEE)(C-P)(HSNS) (St A X, AR ]
SIAHIIZ B
Jj2tx= &1 Jj2tg &
a3 (2d) EH0H
J| 2k
BT e X EYES EES
=L =L Z o Zo
(EPAPAE=ES (S XX 24) (XX 24) (SX X 24
2017.03.28 - 2018.03.27 7 7 3 3 5 5 5 5
2016.03.28 - 2017.03.27 7 7 5 5 5 5 7 7
2015.03.28 — 2016.03.27 9 9 7 7 9 8 7 7
(F1) SREZSFENI| Y 2L SRLZ HAGID, 02U A& HENES THAEOZ HE HAISHH.
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DEtslalA S 2 R| X 2 S A RFERFAIEHR| XA 2HEE) me| mx| 4
8.00 =55
6588
7.00 [ =3
6.00
506
5.00
4.00 365 S
3.00 254
2.00
1.00
OOO 1 1 1 1
zZ1d 2 | ES My o=
214 z2 24 =2 3 =2 54 SAFAU 0l
|2+
17.07.18 16.07.18 15.07.18 13.07.18 06.03.28
~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17
YR HEE
Xt S KAl E (2] = —TH 2+ &) .22 S.65 845 6.88 2.54
NS 6.43 2.89 514 6.63 5.06
R EEEET
XS KHALEHEIZ—TH2HE ) (A) 565 218 1.93 581 1.00
e 6.43 2.89 514 6.63 5.05
RN EERET
XS KHALEHRIZ—TH2HE ) (C) 5.02 1.52 182 468 038
NS 6.43 2.89 514 6.63 5.00
RN EERET
XS KHALEHRIZ—TH2HE &) (F) 612 274 264 6.94 299
e 6.43 2.89 514 771 3.31
RN EEEET
KEE XA EHEIE—TH2HE &) (W) 6.18 264 244 o.77 082
NS 6.43 2.89 514 4.92 2.05
R EEEET ~
XS XHALEHEIZ—TH2HE ) () 565 218 193 581 080
NS 6.43 2.89 514 6.63 4.00
RN ECREL N
XHEXAEHEIZ-—TH2HEE)(S) 592 289 219 504
NS 6.43 2.89 514 6.35
R EEEET
KEXAEH(EI=-TH2HE E) 5.97 2.44 2.23 3.60
(S—PIAZN=)
FES 6.43 2.89 5.14 5.49
SaltA 22 e =2 S A
KHE XA EHRI =T 2HE &) 5.50 1.98 1.78 2.94
(C-P)(AZ =)
NS 6.43 2.89 514 5.34
R EEEEC
X E XA EHRI =T 2R &) 0.63 1.57
(C—e)
NS -0.33 0.57
PN == ETE=EVN)
KEXAEH I =—TH2HE E) 5.94 5.94
(A—e)
Bl Kl = 6.43 6.43
BaltA 22 Y| =2 S A
KHE XA EHRI =T 2HE &) 4.75
C-Pe(AZ M=)
Bl m Xl 2 5.07

(3=1) HIW X< : FTSE EPRA/NAREIT Developed Index (Total Return) 90% + OHZBP Call 10%

(F2) HuX 42 +2AEl=s S22+ € SANEN 2HdEH=s 24 2 HE0| BHEEX LUSLICH
=

T

(F3) ED 82 Y JIASAe SHFASS JIGHEILACZ HME A2z It sete

08

s

45



—

EH(& A

Al

wk

Ju
19}

U

110
oD

ol

U

o
I
<+

)

=
o

Ol (K& I

=
-

A
™

{) —@—B|uX]|

S

5

A zH

(2=

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00

46



st YHelz2sd NEE(2=-H2UAEE)
H21EX | H22WR | H2 39X | H249X | 254X
o2t
17.07.18 16.07.18 15.07.18 14.07.18 13.07.18
~1807.17 | ~17.07.17 | ~16.0717 | ~15.07.17 | ~14.07.17
SR EEER Y,
T Al S (2] 2 2k =) 7.22 0.19 3.04 10.01 14.52
Bl X% 6.43 —0.54 9.76 5.52 12.38
SR EEEEEEEY,
TS Al B (2] 2 ) 2t H 28 (A) 5.65 1.27 1.52 8.38 12.84
EInBAES 6.43 —0.54 9.76 5.52 12.38
SR EEEEEETIN,
V= T Al B (2] 2 T 2t 2 2)(C) 5.02 1.86 0.91 7.73 12.17
Bl X = 6.43 —0.54 9.76 5.52 12.38
SR EEE R EEE,
T XAl (Bl 2T 2 E () 6.12 -0.53 2.43 9.20 18.42
BlmX = 6.43 —0.54 9.76 5.52 18.22
SR EEEEEEE,
Kt E AL EHRIZ-THREE S) (W) 618 078 2.08 708 396
EmBAES 6.43 —0.54 9.76 5.52 3.67
SR EEEEEETEN, B
XHE XA EH(RI Z-TH2EE 8 (1) >05 2t o2 8.38 1284
Bl = 6.43 —0.54 9.76 5.52 12.38
SR EEEEEET,
THEXAEHRIZ-TH2E S (S) o9z 102 "8 8.6
B2 6.43 —0.54 9.76 5.52
SR EEEEEETIY,
THEXHAEHRIZ-TH2 R E) 5.97 -0.98 1.83 9.91
(S-P) (2 H=)
Bl Xl = 6.43 —0.54 9.76 7.07
SN EEEEEETIY
THEXFAEHRIZ-TH2 R E) 5.50 ~1.42 1.37 8.43
(C-P) 2N =)
|0 K| = 6.43 —0.54 9.76 6.21
SR EEEEEEE,
ESUNEICESOVEIE-E) 0.63
(C-e)
BlwXl = -0.33
saletazr e =R o4
KHE X AIEHRIZ-TH2HE 8 (A-e) :
EImBAES 6.43
steletazz el =R S
THEXHAEHRIZ-TH2 R E) 4.71
C-Pe(A2HZ)
Bl Xl = 5.03
(%1) BILXI4 : FTSE EPRA/NAREIT Developed Index (Total Return) 90% + OHZBP Call 10%
(32) HIRX49 +2B0s 2824 S SNAN 2UEE 24 L U0l BALX LASLICH
(323) OHXIY 4218 =X HADI2I01 6JHY 0180l B2 2282 JITGHA L&LICH
(34) DHXIZ £ SRMAII20l 6HES ZU5HD 19 0122 AR(0BMHB)ZA FA €= FADANE
(FIXNLAHBHE S)0l SRots ZR0E HY J12te 2Bl D2 22AB'S LELICH
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(ZIN2LHSH S)0l EX6IN 2= BR0Es HY JI2e £ABS A2 2US2 BB Qi
solE'S WBLIC
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