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(CDSC) | moyws) we zgo MESAD|TE XE EEERD
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(P2) = FetExz| el C)
) | IEEAR EE Bl SRS 85 So= mejHs RAEAITY
=
a0y Do RF SASIE 252 s e FetEA| el
gy | EUHSASl el ZEAmelANE =R A, SSaHASA HeHdel &
SN =S Eal= NEEx|TelUCk
= J|Elo| SHESt= ZSefAel JiAXiZol ofst REM|SH Al RetEAIAeF 2 M28 11, ol sl MED|E L BRYE
Tt XA’ S EZ=Sto{F A7 Higdct

7. NEERD| 2| EXSH

ol SRIAELS & AE o H17Z0M HelH FAIS @ AlYY MAZM2YHMISAM FHSE FE
SXAARASR BhUCH KBSl 60%0I42 XK X olUX S HAXEBEFA Sof
Sxpslof RIISHS J1HABO WE AHEO|S £TE BHo=Z Fhch

* H[IX|%=: (2011.06.07.5FE{) [(MSCI World Energy x 30%) + (MSCI World Materials x 30%) + (FTSE
Gold Mines x 30%)] + [Call x 10%]

1) ol X5 MEH2~2009.06.09. [CS HAXY X[+ x 90%] + [Call x 10%]
*CS MAXLIX[5=: [MSCI Mining X% x 50%] + [MSCI Energy X% x 25%] +
[MSCI Paper & Forest X|%= x 15%] + [MSCI Chemical X[5= x 10%]
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7l 228 AR S FAME M12[F4]

@ o RIS F2 AR L LA S HAXIUI BT AlRS FASHE FASO| LY T4
So| SRMERLS REES SXI5HE ROl T2 BWHOIK|E, 2EMo|Lt HHel Hatol 2
AR 8 SXIS2 ZEE 4+ o8, 1AM OSxS0l P2 + A&Uch Ee ol
S2YFS T ISAT U FH Aol Wk 2 Hyo| mat €YY +E Yot

© of TAMEE Foisel AEOISS 2TSE XS TAHo= siaf o3 TEO LY 9l
SR 71l $oN, MFY, NN L FXNAY AZel FX oA 52 BENoR Aot

S=2 MY s 748
@ O] FXtalEr2 AlZtatztol o2 AEHStI XMIXol ofjofMels FAISIEZ v s ojoj2 ¢lstHod
ojofd| &0 JI7tet = UFUCE ofoiH|E2 JIte HHEFEA|Fe dH|E2o JIE olg
UFH .
® "X
o FXAMEe] 234X U|WE 25 H|WX|+=E (2011.06.07.5FE{) ‘[(MSCI World Energy x 30%) +

(MSCI World Materials x 30%) + (FTSE Gold Mlnes x 30%)] + [KAP Call x 10%]'2 ™3 &Lict.
1) ol™ dHlmX|g=  MFH2A~2009.06.09. [CS MAXY X|F=+ x 90%] + [KAP Call x 10%]
*CS MAXFYX[Z=: [MSCI Mining XI5 x 50%] + [MSCI Energy Xl x 25%]
+[MSCI Paper & Forest Xl x 15%] + [MSCI Chemical Xl x 10%]
2009.06.10.~2011.06.06. [MSCI World Commodity Producers(USD) x 90%] + [KAP Call x 10% ]
#2) MSCI World Energy / Materials X|%=: o= FXt28ol mzAAel2|o] Xts|Atel MSCI(Morgan Stanley Capital International) 7t

WEsts X F MAMA WX €& / &8 23 X5 (XFsE2 www.bloomberg.comolAM &el7ts FHct)
b

#3) FTSE Gold Mines X|#= : FTSE(Financial Times Stock Exchange) InternationalolA AHE, @EStE X2 ZE oA
7|°*2‘%E deolst= MAMA 7|glez M E XF (RIFHES www.bloomberg.comolA Etelzts B Ct)
F4) o] FARAIES| H WX == EXMAYZ0HSector)E2 ESE X|FUct w2l 7S FAMERS 7|8lez2 285 = 0]
SARMED B DX 2ol ZEEZR|Q TAES Y JiHEEe] 12t wlE = Aguct
F5) HlnX|+s HEMY 7|, HESSMAILN, HEJ A A2 o|gtd Z9, AIE A 2 HE 280k A, M2
B X|5=2| S 2 v|uX|s HE MIo| et 49 d|UX|57F WA AL, LF7|2t o2 X2 WHIts guot
® TR FAHA= e
ol =
el 3242,8192tH (U.S. Census Bureau, 20184 7€ 7|&)
SHH| ol =e2{(uUsSD)
GDP US$ 19= 9,601 (U.S. Bureau of Economic Analysis, 20184 127| 7|=)
121& GDP US$ 51,337(U.S. Bureau of Economic Analysis, 20174 7|=)
MA ANMMYE 1.57%(2016H), 2.22%(2017H)
A= Zt Mtdol GDPOIlM RHX|St= H|E
T FSL(13.4%), MEAME|IA(12.1), MEHL(11.7), WF/2Z(8.4%), Z20H(11.8%),
HESM(4.8%), 7A(4.3%), 23MH[A(4.0%), WE(3.0%), HAH(1.8%), HH(1.5%),
S2(0.9%), 7IEt MH|A(2.2%), 5 RE(12.5%) (2018 1&7| 7|&, U.S. Bureau of
Economic Analysis)
T2 TEES AR, MIITERD|7|, /7 ¥ MRste, XSk @ 2E, §#39F S(World Trade Atlas)
T2 FAES HX™MA2|Z], 7| AR, AsAi ¥ 2E, 77 F ARste, o/o4E S(World Trade Atlas)
7H -t
ol 3,7042tH (2018 48 FHXI)
S| £ FHetet =3 (CAD, C$)
GDP C$ 1= 6,520 (2017H)
1ele GDP US$ 45,070(2017'A)
AZ AR M EE 1.4%(2016), 3.0%(20174)
M= FE8FSME(20.0%), H=E=H(10.4%), H&AB.7%), HHEAR(71%), =2AZFX[(6.6%),
33HH(6.2%), ZoH(5.8%), 204 (5.5%), wEA(5.2%), el s,
HEMH|IAH(5.5%), 2521 (4.5%), HEZsHHAE(3.0%), M X 2(2.4%),
=M (2.3%), =EQQAA(2.2%), SETLA(1.6%), ol=-2XH(0.8%), 7IEH2.2%)
T FEES 7, AsAt & BE, F, MATA, 337, =, oU4E, U
T2 TUAE= AEAt ¥ BE, AR, oE, o B8Y|7|, ¥, E2lAE, ARH, RS

KIWOOM ASSET MANAGEMENT




)

®

2)

g 224 AKX FH FARE M1E[FA2 ¥ EL
FAstol FASE S°o IS wE £elg FHses T
EE l

Apote A SO wet o]e =

Pl
]
i
o
o
=
02
2
Q2
>
10
=
m
I
P
o
5
)
>

2g okt AR Y MEREE Foj7 WS HEeR J|Meh Holuh, AL I MEMo|u &%
L

r
1L}

Helaa ®E

HEHSLAES F25t5U| flsto] MEFA[AAE 2 220 Satatd T 3 FelodadEs
o = AsHCoh HEFAGAE AR H oA S MAXMHEDE HE FATIAS| MY,
szt R SXIHE S& 2{5to] eS|X|TF JtsSStotn BEhEs fetRitte] B e XS
dee ofgeiuct gheix(zt, M= Aot SE o0l85t0 HES| ofsAlFat ofTAHe gHEe
HEoz ot 24f(EE flojl= He& SeEuoh 5, fstZEAl At FXSH7| 2o =S
Hete| JHRI7L dastH AL (EH S0 wWE &4)o] EdE = A2n, ozt FIMY £HMS
U5 fstd EEXIE AAlste dduck L BiiE #ste] JER|7F Eoix|H
gxtef(etgsol wE ol9)ol e 5 A2nf, ot 2 BF EAE HAGHH 23|
F7HH olv| v A =TIE guch Esh EXE HdAY Ff AR Sel FIHH
H|E0| ~LF Lt

) O EXMEE FQUMMAE =& MUDMAES ZEsi0f A Mg fAFCH S| Xof wE 8|83 Mo
o] FUmAES B85t FPE ZHT ¥ £42 59| 8|8 4B0| Jissi, TeNMMES Tl SHY £48
S Bl80| Hest=lof UK I AtEg Aol ofo| v[Bo| YrAsof lof B[RS HE 2a|slol MESH MEsHE
2ol Zrhsguch wald, o SAMEtel She|x| mafo] SMAb ZTMAESl x| ulg8uE EAIR Heo:s

0 all

FAANA FHESIAHL H2RE HEE M3 2 = A2=22 Ko e HES BERE MES

o FAtalEfo| FAsh= 2fatAtatel sheldofl gt 100% slxl= £7hssH2| w20l 26 X7t

7tsstot EetEE es=HANY FLEMSH SoM U
A=z F2o Holl =ARMEIIY 70+30%2 =E £

MEAIZOM Hel=ls S3HE
TEES RASte oAl HE F2&3t 0]22 J|EtSs2tz2 FAl=E= &0

o
o
>
[
10
0
0
P

HsiAs Lesickn mek Mefe| MY Jbseiich MetEAAte Ted ¥9
Ssie I 2 FATMAEME, A%, S8 S5)2 onE 5 Ysuch J2it IHE
FEATe WS So= &Y 2E X FES RA JENSR OfEIL wE XX
olelg A 4 Y ARE SE A SFS LM 28Y + ULUCH T, SARIEe
ME/HA, FHHE, BBHE L AN So Mol w2t MH HAuSS SE sIxuS
Molg 4 Uguch #elxle sgHEoz ol fl@sluyt =xole|, 1 9o =xoz
DYAES S8t efuialx S RWSHA 22 oYt

o =

Pl
ro
Hn

A5 olHE =7t fl=el F

-

Al
o olmF Bkl MM BBl of X FA9| Lhxy
st sterg oplg 4 gloof olz elstol EAIKoIA| 07| %

- AL =
HER| 7l R0l HaHel 280 ofdE Iz BN We APE PSR

lal
o
d
Rall
o
z fr
=]
)
0
o
4m
Pl
Pl
>
10

SOEES

d

10. FEEA| 7o £X121H

o FAILEZ HEs S| padct w2t FAREe ©F £ 5o et &4 2o
EMsto, FAEH2l 4 WX Hao flee dH :

XEE7t=| AL, BHOfsAL S ofE GARKE FAREMO| ofistol ®elg XX ofufgtH et E
HEEASEHE HEFRAP|Te 28450 m2t £90] ZFEE AMUEMESRE HFAESHo|
w2t olg2e3AE ES5HA| oldstH, 53 ogAlREE#Hel HES e 2d SolM
HEFAsEE mdsls oz 2dognt =2l oFAESH w2l 23S AIE 2S5
=1l

CHE FARIE2 2dY 7|22z F2s5ici

b
m
>
>
K

re
ook

2 7|™et ZolH, ¢d JisEt 2E

2

rir

et

20
KIWOOM ASSET MANAGEMENT



= AEF K15 [FAl]
7l 222 HAUXE S FAME M1z [FY

- [ F517|
A 2= oAtS

_ 218 SolM # L oolmio

st 0| ofd2 geolstMol ghct. £ ot +;01 7|7ol FEtEo A= HEe
fEs 7™ 2ol B AI”OIME BRsix i ® = o|3hi{of BH|Ct
= P SEAHLE & = = _ o o|s ol .

of=tz el %%OE;HE{ a2eh £4o] Zdg +5 A3 7

ol & (== i By

HEItAHM 1O 2z

S T

= = ol
252l 3 SAE FoU fo wesx oraUc)
= A |lelg ™MAdo| EE Es= = AL L K|
= s B o= A
= of FAREE dRHYYESR T 4ol elgo| Exste FAFHe| &4
TS ST = 5o gt &4 #&ol & i CHARLE
o ME L= OITO” = = i =1 S o™ o
S Rb2l 2o i EXrelEe] MR o sererg e ERARIL} BOfEAL S
= XFXF7} stof, HE
CH st 4o e MHoz FX} =
2! o= TlaT d st = =AlO
_ - HolS X|X| ofLgl ~ = =4
PN =Xp&Alof st Aol XX = FA So| F2 X8| H2ol, = o
- el FAAZIM AH=e F4 S g2 SXA =i
0] EXIMEI2 52 FAIAIA =t st o FEXRIE2 £ .
F X _ = e, 2 g
Zoz olgt aMflEo TEE agste e SHEAIZ ¢y «
eSS HAEser  ole Ao fYXMoz AEst= o
TS =R ol;_l ol _%_xl_ %?_-lgl 7"K .
= XE & = = o
AH =2 A=A _ ZE £ &t _ = f8s
— = o _ AS
SXAALS ToiMozm 2S5t &£ Cipol JiRM S0 wAs £ Qd&Lch
5l @ U= =4 Al EFX] AO) LY -
del = M stgH o w2 AETR S5 = DA AMEO| EXFSHCH
XA =ucth e} 2t stst7| 9l5to] ME3 = SS R
= o sgHEQ S 2tslsly| £ |£20| o|=ojx|= =
S olet #E HESHSE Elo2A FAZ YEZ N
8= Fote, L FAUESRM 5 & S et
g Sof | EXRIEE FIHd, Y X o|ElS MG HAHE L= g
2EHS a2t o] FXRAE FEol FEXbstHats stedsfidds o sh5| X7 =X %=
= = | AH AFEE = = 3S}3 <
e fld BRI Fistol 44t Fol olelel Eate mAlsl KAl AL 2
£5| A eS| X| che Sat olelel S
. oln g o"o|Lt, FAHASZC
&= gt W FSAESH FA ofd 4
T A 2522 1IN MEZHS o=31=09| 71A0|
1452 o|Aale AMEsSE8 =o|#Hsof el MFESHES
FAHASE ol 51 MRSHUSel F2lWs S0l o sk
ZAST Sk 2[ATV EXSD AHES B} MEESHESe Jt4 Asol ot
HFESHSE £t Moz Oo|Ag0| stetstH MEZSHS HozpES
= Usycch dH™Mo S S| C, wiEiM RS HEE
Hsd 5 s |80l AtSslH AhEaAlo] WA A EE o|=0f
= = st O|X =k=) — = A=} o o el -
Ze|Hses At=olSol Zdsta olxtE I E5ks Zolls A|RAMEO| wiEp 24l
RoIAl 1 EEO oiEshs
P NI = ZH=0|
5t £ ola1C} H|St0] MEQol ALl Z=
2de =+ AS ~E S8 Fuizieol vlstol H =
2ol Hell= HaHlAE =3 ZHo{ XS0l A Ms ==
utM o2 ZEFR|A|EH = s =3 Zto| EhfH el & = .
= bgUch ok, Aol JMoldESnt Z A I ALE EXLO| EXIA|0 =
A5 oy -= gguch wabd, Zhe|mg Al st A
- X|£0| Ze|AHeElodl= HMIS=HA LEuct L EXXIZ MAH5 ot EIlsE £
HEe=xxs0| ¥ 2715 ZHstks 49 FAxk=E o bl 2 olaL|ch
THAY AFE to| mibstALE MERIVIE & . MEEES FEHE F US
TeluddE e erol mpah ot Aemct M 2 MgfEs Hoz Has
_ _ e EXs= ST Sl= = =
T Ae s zHHgyEd TEA-Io| S EsIEZ st Al®o |sts 7
EAl = T RPl=
B, mANFE S4 w34 tsst x|2)
_ A =35 N
SASHK| 2& £ AFHCh =730z ool HEI} It= 7
S& sMole] ExhHe =2 =Z7Zo 120 H|3l0] =2 9o
o = = . — = = T =
TMAIZ(ME, =M 150 7| E=XIAbo]| 2F EXISHE A9
— = ols as —
A ALE aolElsalx] aoh2 oI5
CNE L &5 &t
= &o] =ouU =
E59g FAelge FoUg 12 ofosts BIAIS T} mHE
= =S MoiXj2ln} THE AlHES A9 l__ o st
T ol XSS AXA 2 olUx S A l_H Hetel of R0 FAFSIA =1, E3
CH5 - (il e = ng erEl T o e
S - 2 EX}AlE - HEI= Hijz
FMo| F2 £xpozM e £ So| ENel X4S9 WSIE ¥
T= - EXICHAH  ZTHE9 st B|AIED Ak
ZTEEDQ FARAENSl Tixl=  FAMCHA ds gelste sAsz
EESES ool FAESS Lol x| & HAXtD EE A2
FEIET = RjCAbel AXpRY 2 c - -
HSTI S _'_X|-EH SO = Jh= H{ ==L EI' N 1l AFSH
=Xl TS0l w2t of gz ol SXUAE I AT, A 2 A
TASE2 5t7| uf2oll FACHA sloHE =
SAMEN2 sfi2le] T4 Soll FX5H7| ek shelel HAMMY, EHsHEZ S
of FAtaIES aro] =50 YSuct £ ) 2Al0| GRS £
soll mE fIo o ol & To| Hslz Qs KHARIFR|S| &Al =< .
=) = % =1 ¢ = il — _ EPSEE ol
i MR Ee| Het, HREH 2 ME st S2 FHA Hsh A Afs|H A
peeAnEs o et FAtde, =AMMZ #Hat o Mz
ol )] Cher &+ = = =l
=7 gleot, 2=l 2ol M=l Sof AYE UFUch 2ol x| hel
SEOZ Qs SAIRRS| AMEY _ S oo I} 7(|'0|, e e
EHMEZ=O el = stz He ojos
T3S o olo|] EXI stz H
s, 28 =2vle| S o2l
Sol, €%

21
KIWOOM ASSET MANAGEMENT




S EAME H1=[FA]

~ul

[e)
=

Xt

Nl

x

78 224

ihat

=

A

=

SHA
Htof

|.

El
=

2|
st

4

S
(=}

T F A Aol A
T ol M

M43z=H1gt

Rb ot

SX[AIERD} b

—

[

5t

oS

Xt

=
T

Hef Al ket 7 zH
=L AlEol

& UAFHCL

U
00
0K

|E 810l
el f7t5Hol

o+
o+

g =70l =0 Heffgol et 59

=

=

o
M

t=2 Zfobx|=

S

i S2l AMRE FARIE A2t d™EAE O

2
oK

Al o RO XX

°

L

=

k=1

=)
=

|

=

FE X7

A
(i)

FIEA|RpLHOI Y

s

FAEALRtL| 2j=S

UEHct

0l
NI

tjo
H
il
1

.
(5}

-

sl
1o

ujo

| =24 &
PNRES

=]
=

Rt

e 52 dete mf Hef ol EEF

oll
i

E=2of £x

gl_|.

S

K0

w
Klo

= Al Etof

ol

ol
|

o
or

I+

ofl

AEEX7| 27 oo =

4

G
S

=Xl

<+
xl
O

100
[}

ghafjoll

tHEE

S

AbF7b s E et

I

w5t ghofd7|e
97|
et

stalf

s

=
T .
2
24
A
S

7t

=
[Le

tod

|

o 7|

b

o=

2
A& ol

A
e

SRLYM H 2
e

AIZ] B Cf

=

=
7o

=
HEAH SF
=2 o =

—

[

HAd

©

Xl 22

o

AL
cc

7|EF At
Absoll o

C
Lt
=

[

L

(i)

k<)

b4l
oj 7+ o17| 5]

ol
I8

o=

2
off &=t xpol 7t

A

t

o golut 2

ol =LiFAAECt

B AlEel JH/EE AlZHCHZt

ok

oH
K-

=

5

[<]

off X[ <

b

FXHAHO! - CH

s

9|

3

o= Aol 2
TpMof ot

ol
oF

ul
Tl

I
oF
0l

<l

4

==
=

o
e

3) 7|E}EA}

5!

ok

bag

(e}

2
ol

NS S|
Z1E714

1o

IE
o

o

e

2| Al&tod|

I

[l
=

—

[

iy o}

[

[

St
22
KIWOOM ASSET MANAGEMENT

EXts

= Lyoll

=

5t

ol

CC

=54

H




)
0o
mj
tu
nE
rat
e
>~
0

S EAME H1=[FA]

_l"l_
o
als
20

oo, I xfol2 sl FAAfLte] #Itol A0 AR LYl 2 ASLICH

A=)
|
>
o

g YoiM ERZA st MTAL
Yatg & Ugdch ol
M JbxIE BUAIZID FAA] HolS H5E
Z:

10i7} EISHEXRR| AL Jhx|off BEE ol

on - nlo
N
n
o)
n
i

=]
==

4m 02 Jm
J
=)

Helgat /¥

it}

ni
T
Rl
| A
>0 L_| |'_'>_
o o
o
kn ¢
Mo |
=t
ol
k1
rH
i)
0%
>
Ml

1]

Rl
S
— |
i
in

B

Nu
<)

of chstod szt J|EC2 2t Z5E ofjduigdAd s

| Hie

—

2
Ral
HI
0
_O'L
rir
(I
o

=
ek ol o oy wEFWe £3 T3

Ol

of el

ol

rr -m
Ral
=
An
10
N
M
N
IS

0 0z
I

0
n

HoMr o |k de on O | Bk
n
2
[=)
Nl
o
40
4m
>
>
m

7

—_

A

[
=
£
jul
H
o
=
X
1o Rl
o
<.

d
Rall
_O'ﬂ
> |18 o
o

-m
A
=
Jm |
o
HI
40
_?t
o |
H
ol
r

Ral

oo o
0t
10
=l

2 H
x o
:o'g

HeSK 2

ol
O_l:l_ o N
ol
]
rlo
o
el
02
2
X
08l
N
N
ofH
Rl
il
o

= =

=% 727} Mool ciAl HIlh 0|20
HIAAIFIR| RE 4 lon] ®Ilh mMHE m YAl FiZHol
b

=
S
]
2
I
ol
3
\J
>
i

=

of wal A& W0l I wde = UGt
_§_

14

el

-m m
oy
=
Rl
ikl
2
x
-m
Pl
z

m I
10
o
o

2
o
&)
o

2
10
o

o
3
N
o

n

mn

1 ol Xtk ¥ 1 JHYZF AL SXAE ok
RRIL SAHIES SIS, SABIAE B H 2R
HEOl ATE WXl XA Ol TE HASEE BP B8

=&
So AMRE FAAte Zof fio] Y HRFAPITFIF X =

O rx rxz|om

8 8
O.I.I.

w _IO—
I
I
4m
Ral

_o'ﬂ
nr Kl
o
1o 12k
4y nmo e e fr

ok

ol

4 =

200y B o2 A o2

R L]

of g &9oll et MaFar dHolL 7|E2 FFel iy Tk 3ol ofs] HAE
uNeni, 53| FAAtel X|flof wEt 27| £hE mpM7[E0l HEE

wh2bA, oMol ZbeE  ALER2
HFHZTtel =

tiE =0l M elAsts FXlol
Mag WAl otz

Ck. Of7|M H|2tA

Pl
Pal
no
ro
1o
=
>
el
ful
oln
o
Kl o
I
_O'E
>
i
(e
[n
>

2
on
1
AN
=
9
I
:
0,

o
H
kal

i)

L

n

|2
nrorw re Jm

B
k=3

PUE=RETEY

L o

do OH
o> 19

ot Tk
|'|'LI
o 30 iy

N

)
Ig
%
iy
H
o
i)
H
o
iy
>
>
o
0z
_O'E
A
5

Ir
o

—

o
Kl
=
=
[l
>

H

=che !
Aol A AAE B AT DAMUARIMoIME  waE 4
S k=1

N
H
]
10
o
2l
i
)
A
T
_\:__I
N
e
1>
o
|'|JII
2

i)y
r
aul

«OPMICH &ERFSRS] of 1 o o FARAl BRREEQ], A F XA O|Xfl S
Al %

*H|ThMICH & RHAES| of @ =L A EEFA

4) o] HEYEXY|TO| HFs FRX RY
- ol SRt AH 408 HEME

FAREE A2 gt

- M2t o] FAIEZ HFAS2E FASI MoAXtE 2 I 2 A[Ee] Haiet F4A{9
ZtxIH S0l AEATE AZES olsistH A R oHX| § AKX BHFAMD pEHE 52
&2 FARIgEES 4ddg = qAL FAE= 4o dE £ s fg€E & o= FY

=
- AH $E HESH2 fdZ LA FH FH5IH,

Al S SEE R Z A2 ZMUg J|FEo2 o|M3HTE 2 A E2|
LhEEU L mEt FARES| /ESE2 2SN H AlZdE Sol wet

HEE = UAtte 2 7SI FA|Z| HHE LT

23
KIWOOM ASSET MANAGEMENT



ol

k=
al

I
IH

L4
.
v

="=!
3=

ol

“-lll...
*
‘apguuns®
Fal
=]
==

o
*

»

\J
.

o
~

AN
K

ol

no
Llo

ol
oF
ol
K

o-

t

5

0.5%0|

ro
Llo

o0
oF
ol
K

t

S

5%0|

no
Llo

woll
oF

o

t

B

10%0]|

no
Llo

ol
oF
ol
1

4

t

B

15%0]|

ro
uo

60
oF
0l4
M

t

S

25%0]|

ro
uo

760
oF
0|4
At

oF

F

]
i

25%

K

Ik

H

—
[

t

°

KAl

| Atol| A

ol &

I
|_

i
2oz

ujo

70!
ol

SHAIZ| wlziUCH

K
A
__Ot
&

K

=
__ot

o,

1) ohed

7t ol

11.

=22tel HoE

EHol 3 Atol| M

cCtat

e =2t

74 JleR

=
o

L},

Atz 2 ofzff &L C.

gl
=
ur
4
K
gl
=
ur
4
olo olo olo olo P
o8 —~[o8 ~[o8 —~[0o% —~ x._l_mo
R A Y o Mn
0 0 0 0 N
K Fetgtety ol 10N
N RO RO L [RO RO | |GL/ %R0
=T KRR LRLR R EH
&1 RO N OE| ™ 0E|N o/~ oF 4..H_._._.4__A.
s REBHENRS o Zgs
N - - - | @ |0 | [u]
FR oo P g
9 sosos520 oo Tk
_IM.._ n_|_ m._L.__m.._L.__.m.._L._m.._L._MOE_Emmx._ﬂ
e e e L L B LI PN
oo |Sme e me m Ko
¥ ¥ B Ko & Ko & Ko & Ko %M%x%
o |B ol ol ol ol o| 2|8 |31 X
R R R R Il b T
i = = | |= = ,|= — == =
R R R TR L IR P R RS
Bl 3 =3 53 53 ST
= M0N0 |0 | M0 gy | N0 ey 10| o3| ef | ur 70
WM mu .mru1.mru2.mru3.mru4.mru_._._w_.numﬂo
~| J0 |30 Q| Q| L) O an o K <
I I N N Sk
e B O B g
ST FE R R L2398
< o 1O
I O R
B L L L IR I (3
LA R R B R R,
R T ol T
_._.w+__u_1_u_m_u_$_u_m,m+_9_u_ __u_ﬁ__
21020 Lol Lol 9 Lol 0 e
= | | | | K
S | | | R
MR R R0 R (RO R0 gy ROIKD
T @ @ @ |8 T o
Cw oo R
$ R RERE
FoRERERF F1F

24
KIWOOM ASSET MANAGEMENT



KIWOOM ASSET MANAGEMENT

718 =22 MUK TH FEXAUE M1z [FA]
- ol 2|gt AEFEAT|F(ZHEE 2lst HozZM HEFRZ|Fe|
MEg sl He =3
- HAYH M 10 =H 2 & 2 SSFANUAY M 1-4 =M Hst=
S4B0lZT-2Elel-T|# (C-F) | ZIBEAR £ BoIYEE ot J|Z (22 €k ojof Ests
AE Egh
- 100 A& o|4t ofjlst 7Helo|HALE 500 A& o| A ofjelst weol
- EMIZHEAME, EEAH 2|5t dHAAH L EEAHH
oo 3| Ake] MALOiF| (221012 o|25t0] Jtelst A} (ME mEojL4E A
sz A2l (Ae) ;)Hﬂ lol FAfohxl(22afel)E 0|25 7t (3B Sz
DetFRESH st FXEIMY QIE W FAHEAGE S EFAA
T=EEEF-22el4H (S) A= HM2lgdct)zb JHAd st 22t EojA| AR 3oz Jielst Xt
(FHTOHSTE TP
= [=NeZ| = = oo F gl 1r A= N
fsmME_omael casxug | TAANEHNERH SXEE WD 1 A% wel HE oj+E 23
(AG) St= & BE7|AUSZRH "Hre| FXAR glo] 7ielst XH(4M F[ ol
4242 87
S42o0lgp-2o2lel-ElNedg | 2RAENIEIH o8 HIAF 2 HelEmAE,
(C-P2(ElZlo1g)) £ 5o 2 ALY A}
T 5| AL X XLof R (22kol) = ol&sto ol 5} X2 A
fsmo|ya-sapel_g x| EUEAS  dshd(eeielE  olgsil  Jls  mEA
22 RHE| X 20 A o| 5t E|&loj2 al TNl E| &l AH %
(Cpae(s mei =) 2xEN o RTHol o EEE RECEES
E| & od ZAIA K}
F1) 20114 12 102 O|X™ ISt Class C2 F=UZAHS HZAX D 2Eds5t0] RIMISH Ateh2 “FM25. 11, ofgl, atof,
MEv|E'e| “2) M8 FESHAI| HiEiLIch,
ZF2) Class C2 =245 A, Class C3 £ Z A, Class C4 =4S A, Class C5 F=Z AL HMatnt mtasto] AMMsH A2 “H2F.
11, of e, &hoff ) MB7|F=79 “2) ME'S EZESIAZ| Higuct
Ct. AHTA| HES= 7|&7H4
HAHTA MEBE[= Z|&E7t42 ofefet oo, J[EAI®E2 Hois|Ale] HAA|AHIN 250
Hefj M Fol| FAIE AlZtez TESt0] X 2| g o,
2F 5A| O|Ho AFE =Helst A
S Helsh JHLZ2HFE MIIYY(D+H2)oll s1== 7I&E7HH8 HE
@ 2LF 5A| 41 2o XIFES LS 4%
AZFe Helsh JULZFE HM4GLL(DRR)oll s1== 7I&E7148 M2
D D+1 D+2 D+3
| | | |
| | | |
A2 Y (5A]0|H) 71E=7 Hgy T
AFHYAcAERE) 7=t HEd
® O] EAEE X2 MHsI= Mol FARME 2 ETMHee J[=J1H42 1,000822 g4t
2) &
7t A S He| MEtutH
- MEEXL R F=AUXtel Matd 7ot mAglo] =SS ERI7IZHYSE +=ASHe i ==
FE FHS5LYZS JMLZE 510 CHE TF FUSAHLZ HMaS| flell ME A ME2EHE= Yol
FAUSAHe 7= MISUNXE T chol et chSolM Motes S/ FUSHSRE Xs2e =
Matste|ct chab, =X 2 =2 o dsls =USAHS Class C1 =S Ho| shsic)
@® Class C1 = ZHo| HEF7|Zt0] 1A o|Atel AL : Class C2 F=UESHLZ Mat
@ Class C2 =2 Z#He EF7|Zt0] 1A o|Aatel A : Class C3 FUASTHLSE Mat
® Class C3 =& A2 Exr7[7t0] 1H ofatel Z< :Class C4 TUZTHL=Z Met
@ Class C4 =25 He| ER7(Zto] 14 o|AQl A : Class C5 TEHLZE M&
- A7 Ad™o| w2t MEtst=s A9 A7 2 siY Maol Makxelstnd, Matelo] gedalo| ofd
Aol dgHdof| Metxz| g ct.
- M| AddE =75t F=AXe| EofjH o w2l sHE FASHe o EXIF XA Fel HARo=
S5l Etof A ol Ci st oo S X Z el Add ol MEH 2T T,
25




<2011 12 10¢ ol™, US| 7idgr +=AR}of| cheh Hop=x]>

(=]
® Z|& =X}l oy sl d704 Class T4 &3de M &
20114 18 102 ol 7[gst =25 H 2011 1€ 102 8E HE MBE = TUSAH
Class C2 Class C-I
@ 20114 1¢ 10g oO|Mol Class C1 FUdSHoll Jidst F=AXt= A7|e] 71 =UASAHS|

MetabHo| = 275X Class C1 =UEH z=ofF=dsS J|MUAZ Sto] Gl =S He &5

Z|Z2tol|l w2}t Class C2 =2UZ=H, Class C3 =2UZ=H, Class C4 A=A, Class C5 =<
20114 1% 100l AA5o= Matahch.

® @ we} MaEst =AESHE o2 /9 =945
o xzdof| stgtlchez AHzoz Masts ZAos=
2011 1€ 109 ol ofst Class C1 FAUZHL| z=zojsds 7=z st E|/7(2HS
A T}

H(Class C2, Class C3, Class C4, Class C5
gl =ASZAHe = MEo| A IGLO|

F

7t 53| ol
Of FAtLES| olSAHS Huf3AL JAAZE & HofsAL FFolAM 2F =hof F75H = AsH o
° %

()

= |
ok, EofE|Ato] wmh2b QlE{HoAM 22ftel suEFE & & UAFLch

BHHTAl MBS E 7|EIH
BOHETA MBEE J|EJIHS oleet Zon, JIEAIMS mojslatel MAAIAH  ol5tod
HepMEoll EAIE AlZkoz TE3k0] Halghch,
® 2% 5A o|Xoll FoHE HPE A

BS EPE g2 A4FRAQO0] Bnss JENAE MBslol AMEPAL(D)
¥ BOlENE FRotof alriFE MFec,

S AH7st Jd2HEE x1|5 %(D+4)01I S1E= Z|/&27H48 HMEsto] HsHPL(D+7)oll
2 3Hst & mol 3 ALE dRsto] ot 28 X|Zeu ot

D D+1 D+2 D+3 D+4 D+5 D+6 D+7
I I I i i i |
[ I | | | | | |
ST 71&7} gHojcy 2
(5A0F) Mgy 3y
syEy JER o=
(5ABatE) Mgy X2
@ HofS[ALTE & - QITHR A, AFHX| S2f AbF(0lst “siabS7) 2 2lsto] oo 2 + 8ls
deols ¥ AYAHM Fes sl w2l HESAXel =¥ grE & e,
SRR Slak S0 olstol sufol SB 4 gl ZRolE ARl MY HIE &
UEH

of EXAIEIS SR +ABAS BHsHE HP FAKIA USRS LBSIX op Bhict

2 jUET L SjE T HA(FY) 5

of EXAlEte] oz HUHT U soHETO FHA EE FES oU¥TY Y FoEPLY
2 MRE JHSEUCH CiBl {7AI[2F 5A] H3 F ojYET o HHHTS o

Tofs(Ate] H7ts AlZbbxgh ojel == ghofel F
|2Eloll 2|5to] Hef ™ zoll EAIE AlZtez 7235101 X{2| gt

26
KIWOOM ASSET MANAGEMENT



of. $olZHe| kgl
SOURE HRE $oUEH M4 T Yol islol HoiE HPE S Adsich 2ARIE 2A5H o
Atio| fEt EUHE HPE ZT HoHsAks O $oAZEAS BT, ToiSHo| Htl: MzRE
solzdg mEEc

Aot M26xe ™ol 25t S| stofjo] Z3todof st HeFAIAXH(MEARE
2 o5t Z&uchrt ct2oll s Est= AlRE 2lsto] ofdol stafitisg =2 5+ /A &
HEAFALAE £ASH| s & A7 5 A4t

FARER M) ME0| 27H55H0 At stofjo]l 8 = fl= Ch3ol i E5te AtR

o TRt HeFZE So ARz FARMERMLUE MEY = e EF

o STAEOILL ool BAAIE2 HM - FE E= AEX, 2 Holl olol FESt= AlRE
FAREMME HEd 5 8l BF

o MMXIH, 1 8ol ofoll ESt= AtRIE YT 29

ToRZie| dHHMYE SiE HTt U= EFEAM ch30l

M 5
o B So= 2l5to FAMEI ALE XMESto] hofol| 5ts

o
o
2
inl
i
4>
1
>
1o
o
10
mjo

[

o FARMEIR L £H5ks ApSEe| AIZETE @IOIAM o E Foll SSt= ol ChE A oY S
ol Ha7t A= 2T
o CHEe| stofE Foll Ssts Aol Xz dHM 2 siE Hait Us &7
- g FFLHY T2 Hofs|Ab- HEEAEAL MEHA S0 s{S2z 215t
FoSHS g =+ gl 87
- ?lo| AtRE0 Estes 2FEM =8I AT 5ot A StE AR
@ @2 mtdoll 2[5t FfSHe| S AV|et E9 HEFAUAS HE A7 SFH 6F
o|Ljoll =2UXES|E 7HZ|5H0{ Ch=2| AtetE Z2|5lo{of 2ot
- 2o E MMIHSILAL 5t Zol= Eoiti g2 XSEA7] X A5 e
- SHATIE ASSIHE Zdols sofdr(7(zt & EoiE MY mof stuitiE2l XgAZ] R
=g
- dF 2 E St= o= oiedv(el elo| == Apitel HM2[EHH
@ gojedZ|7|ZE Soll= o] FARME oS gl A HofE & 2 glgdt
@ HEFEAARE FAXSSE|0M FAS A hojof et Atetg FSHA| ot shALt etofol 2+5H0d
et Atetel Aol E7Hstt dol= AKsS shfE A7|e & AsH ot
® FTAXE=[ollM ool ghek Atgtol Zol=HLE sfE AL AV|sts 9 HEFALAE XA
810 CtS2 Atetg AL & Hol S| Atol|A| SX|stofof g ct
- TAXE S0 A stofof 2ok AtetE ZolTt 29
o stofoll ztsto Zo|eh Atg
o ZHof 7+
o AFetofe] dRolls I S dF e A2
- AT E ALSHE E9
o 2 E AH7[SHE AR
o EOHE AV[St= 7|2t
o st E RISt 29 o Fo XZEH
o S E AIHStE Zoll EoirkAd 2 stoftf =2 X[SA[7]
o LFtnfel Zeo O I LF e A=
® OHAT|ARel MF Es LFIE 2= sOfE MUY = UAS EF HEFARXES oot
AT El AKX A Erofs|Atol] TS0 o etotE £ SXISHE ChSolAM Fste Hioll w2t ojtiES
Rla ot
- sfd7| FAXES|Y ofFo sfE MIWS=E EF: FUAEEOM Feb ol w2t o=
=
- AT $AXEEe| JHz| Mol sufE AIHSHE ZEFr HEFAEAIE Yst= ol w2t
sl = Xlg. ol 29 HEFAGEANE i =AXESE HESHA| ot e & UASLICH

27
KIWOOM ASSET MANAGEMENT



® Mt EAEAE FARMER L dF7F ol ofet  ojAZ[ARROl SHESEAL
AXE S| (et AT &3]0l LF 2o E Ao|sts A7 oheAT|[Ajetoll s H5HA| ot SH= AHeH(Of St

UGt
@ ®2 #gol w2p dFEoirt ZFEE deods HEEAGEADE dieE Z¥e
(etfd7| E3loA LR S| E Zeolst Zols I E)el MYE 7|FE2E shofedr|e] dlelo| ==
g AU 2R H Z2[5H0{0F BT
HEEAAAE @2 ndol w2t ofHT|ALRoll siEst= AHE ARtz 2E 22|50 S
ofedZ7|AbROll s Este AR 2 BHEo| FARMES MY = JAFUHCLh of dF FAUXE O
AHAIEL oMol ERato wet 22l o FARMES fHs FSeh A2z Ut
= o~ 2 F At ef H30x2

FAGAE @2 ol w2t daAttez FHE FARUE tistois HEt
| wet 7IE71H4 8 MEsid £S5 e 2l 3 Hojg & AAsUH o
[BSHEAEAE dFsoirt 2-E dRoes HHEUHSES XA glol YR, MER[X
[Aol| 7] SX|5t0{0F Stof, EORS[AtEs SXE2 HES =

[RHEAAALE of3ol s Yste dfolls HetFAte M26x2 Adolz =75t stof & ol
| otde = USHCH

_l

0%
2

il

tol

of

jiRal

M@HE® P @ A
i)
o

_O'ﬂ
bal

- o £ FAKERM S YA KB HEI| SIsl0l YW S Hale] FoUxpm
JIME SR £E FEAE 1 HelB AR $UR EE FEXEZ BES 8 ZREA O
E e

AP ol 6UAAMUT} 1 A2IS WAL LRIl Afolo]| HfHTE
s ol o3t B 250l Bt MtEE AP

12. 7|87 M4H7|E 4 HEFEAR L2l "ot
1) Z|&E7H49 & 2 3A|
T = U 2
gl Fo=Ees J|EvEe o -AAMY Mol iR E=EAol  AHAE  FXHAES
AP bpee AtatEHo M B EHS At2eE FH(0lst "=AHIEH 0|2 FUCHE S0 - AAY Ha
coeT #0153 EA42 LHF0f AMES0Y, 1,0005 Tl 2 0|2H A KI2|ofl A 4At52l5t0] fo|gt
W X2 7EX| A L c
JETEY J|Z=71e  ojel  AREstcl cfab QX Qe ERo £ouxdo|l J|Z:yiHES
— 7 _
- Aok« ZX|S1K| of ghilcf
ENES] MEE J|ZEJAS oY BT - AAISLCH Clal 2EY, ALY E2 J|F71Z0| BA|EX|
B gt
- 1,000% cH9|Z {o|gh MuXiz|ol M 4AL5R15t01 |2t EW K22 H LS| ZA|
— MEBZZAl: Tlof S| Al od A ™ol A Al gl DA
T 1RSI ol slAtel SUHOIM A 8L BA
ol KpA - HXSAl: o 3| A} ol
= 4z _ ) _ _ _ o .
- Z et E X AH(www.kiwoomam .com) - Etof 5| A} - 822 S5 A 3| (www.kofia.or.kr) 9|
(o]

1) SREFAUEL 9 2H2E FolsEle B ¥ 52 52| X0[2 ¢lsto] SHAER J|EIHH0] HEtE £ Ao
F2) sfele| Aiito| FXtshE HESl A J|EIH0| M - SAIEX e HolT sielAlEe A2 elEh Ajite| JtAHEe R
|

28
KIWOOM ASSET MANAGEMENT



183 =18
1,000& J|&E = 1,000&

X 1,000

HEEAA el Hohyy
HeERAAe] Eobs WY 2 FHOA HHE sl olstel Alvjol wat Bolstsl, ot
S Al2ig BIEE ATBL BlE ZRolE BEIIYoR oo

HEEAARE WA AL BIRURE SHs| 9istol mRigY 2 Aol o8 wHol wet
) =

=
21 5| (B BHE AP A B 7} 21 8]

Yot =l : AR A= EHEHFAR
Yoot 345t gEsii o|FoE £ UAESF MEFAMLMS 2o 2 LEFA RS &l

|5
ot cCtZol Atetol =etEl FEFFAR LS "rteh HXpof zhet J|E(HEFALEILIE)

® "oteleslel 7o 2 2ol ek At
@ TeHFAP Lol gote| ety FXof ek Abg
© HEYFAR L] SFREZ i Mool 7HAS gitsks MAGIIEME F= 29 O 48 &
HAD Y HAYIEATE MSShs 7142 HEo| 2t Atek §
4

- T HEER Aol BolY R el MEEAIK Ao 289 el FyzAlel S
- AR HEEX Mol i3 BotE SHStD MEksp| ot7| glstel MEEXIK A HIlo| of st
HQALES oA E
- FEEXA Mo St X2 O EREE ch2n Zo| Folgch
ARRA -7y
O HFA "I U0l SHAIZAA HehEl FBAI%
HSet £ MBYIIEAL BolsAAol ol3t sfHel - NBHE o8 U
@ BI4T F4 B0 P WMEB M4me Fuol weh ASHIlESOl i sIE we At
ABoHE IHHYEE JEE B I
© FUTYLE | O FIYYE0| HehsE SANT S0l WESHE I
o meimauz | MEEEADE NBSE Sl Cc gl MOMSNE WY Es S
RIAISHE 7b2i0l 7| Z5t0] HBHERK ATl SloIN B 712
"ol ZLol SAATOIN HehE HBAIIE JIFSR 20042 HAIIEADL
© ArxiEy M35t 7M4HEE 7|22 $F 714

grplEdol &35t el AT 387 AL E 10 old SHAITOM AAMTL

ddE Aol oty

© ulaE 20latel ABBILSIA HBSHE 7128 JI£2 B 71
(®2 Faoll HsHx| otlsts MM AS Za
@ 71Yolg EE
Z87lnol wyst | 20lael MAWILEADL MBsHE 1A TIER o 1
HEEH
qmsnsn | DIPIEYM 318 J1E == mESAMcwlegst gsis 21 e,
STE MUEAZHE SHAYOIM HUE HBAL

29
KIWOOM ASSET MANAGEMENT




- o] EXRE2 28 ¢ Hof 39 iR 52 2 EFE XG5 =0, JtdXAo| w2t otzf 2t
ol 2 2 2 2| Xlo|7t AEH
~ ol EXAlEte]  folxts  mojmael sl folZHel  mosAERHoIRR  EE
EASHAERH Y FARIES XA XEH2E2 MIste 492 tiyto st Yol
ZIME ANRE WP MEs S2M0F gt
1) FXXOfA A2 Fofz= T8
== 7|.OIX|.a zF_JFE%
e > Mgl | $3g g0 HEt
FERMF-2Z 2} xetels Efelgo el _ _ _
(A1) 1.0% OfLH
S420|ZP-2=2} R sigie B B } B
Q-2 42 (C1) -
+420/H7-2F2 | EF C1 1404 HRAL & B ) B B
ol-2+HZ (C2) =X 5
+420|A7-2=2 | EF C2 1404 HRA} A B ) B _
ol-2 472 (C3) =55
+420|A7-2=2 | EF C3 1404 HRA} A B ) B _
ol-2 472 (C4) =55
+420|AT-2F | BF C4 104 R} A B ) B B
2fel-24+# 2 (C5) =55
~4B0/H7-2F
L o oo AF Ol ol A - - - -
ol Doy (oo 10242l 0f4F Of QA
snmoma_sa | SEIRIEE 083t0] 49
S0l 7Bt nRIBHE 50 - - - -
2l (C-e)
%}
+420|FT-2F | mofs(Atel e Wrap Al B ) B B
2fel-8 (C-W) 52 R
2 X O I
e | maulA Hake |F
Ton) 2 0} 21 X 2 7}l f ALK} ) ) ) )
S420|gP-2=2} =5 &= } } B B
ol-7|2 (C-F)

Erof 3| ALl M Atof A (22t
2l)E o[ &35tof Jtugt At

L._I-oI:LOHo|
He=E8a 1 —

0.5% oluf

=
ASHE e7kE we 3
(BE S 8FAAAE Ml
Loh)7b JHAEE 22tel B
oA AR ol S22 JHdEt

At (FE TR SR I

34 ojgk st

ojA| gl 2

4ol 0.15%
ofLy

FAXZHAZFE  FXAL
28 %1 I Zuol wet
HE 2 R¥sl=s S
7| HS22FH E9
A7 8ol Jhdgh AHA

mojt4E 37

2 4m oj

r

lo| —10H o|
[ == R B

0.75% O[f

I

+4E0|H -2
2ol 5ot F
_

a

(C-P2(E| &l oA

2255 0B o
2 JiolE A

AN
T 20(d
ol %013

(C-P

N
2
m
A
¥l
oy

30

KIWOOM ASSET MANAGEMENT




g 22 HAXY ZH SXIE H1S[FEA)
| 27| L ohiAl | shfAl [ stogAl | ®MEA
1) MF, $HBHSLEE AV[0 D54 E Ol BOHEAIER XS H8F 4 D, DojsA} Bojss282
oLl HASHE A20ls 1 M8Y MAAUIA NEHEAAX U SFRIEEXHE0 SHetoiof g S RS
EYEALRL, Sz Hos BolslAl U BRI BRI S0 elElYl EHOIXE 085101 ZAlIstojo} Bct
F2) 2011 1€ 10 O™ JtlEh Class C2 FUZHS| HAX I S XHAISH Ateh2 “H28. 11, ofel, Zhof
HMat|zE"o| “2) Mg EESIAIZ| vl Ch
#3) Class C2 =2&3H, Class C3 =2 Z3, Class C4 235 H, Class C5 S He| Matnl 2ASto] XiMgH Aler2 “H25.
11, ojgl, shoj May|E7e| “2) MEPe EESIAIZ| slgdch
Z4) Class C-F $21Z5de| sleiaiAe i Zauch,
1. Hol| ot MerFAP|F(2FHE 2st HezAM HEFXI|Fe MES 717 Ads =3
o ¢ AlY M10ZM2g U FEEXNATNH M1-4Zo0lA Hots J|BEXA £ BoEY e 7|3(22e| WAt
olof #=st= A& =g
3.1004 ¢ ofat ofd st JHelol ALt 50042 of A ofjglst el
4 SHIFME, BEolHol o8 UUHY U SHAY
2) MEERD|TO| REosE 24 2 4|
XZHIB (A2, %)
- ) olut Bt EH
Zaya =xl o Algf AHE = Sl | gma | ToHIS | B3
;xf 3 At &} #al | BE4 ¥ a2 °H|; (ZEx & AHe
= RS B4 3ALE 04 < < AEAPIF | HE
T * B4 Z3)
FHEMEH-2Z
atol (A1) 1.0000 | 0.9000 | 0.0800 | 0.0300 | 2.0100 | 1.8400 | 0.0777 | 2.0877 0.0000 0.1036
F5E0[HP-2
Zzlel-H =2z | 1.0000 | 1.5000 | 0.0800 | 0.0300 | 2.6100 | 2.0800 | 0.0728 | 2.6828 0.0000 0.0962
(C1)
F5E0[HP-2
zziel-E =zt | 1.0000 | 1.4000 | 0.0800 | 0.0300 | 2.5100 | 2.0800 | 0.0728 | 2.5828 0.0000 0.1005
(C2)
F5E0[HP-2
z2iel-E =2z | 1.0000 | 1.3000 | 0.0800 | 0.0300 | 2.4100 | 2.0800 | 0.0728 | 2.4828 0.0000 0.0934
(C3)
S420|7P-2
zziel-E =2z | 1.0000 | 1.2000 | 0.0800 | 0.0300 | 2.3100 | 2.0800 | 0.0728 | 2.3828 0.0000 0.1235
(C4)
SHE0|FT-
LEElol-H 4= 1.0000 | 1.1000 | 0.0800 | 0.0300 | 2.2100 | 2.0800 | 0.0778 | 2.2878 0.0000 0.1034
2t
2t (C5)
S4E20|7P-2
mefel-1nH 1.0000 | 1.0800 | 0.0800 | 0.0300 | 2.1900 - 0.0728 | 2.2628 0.0000 0.0000
(o)
A/\ED x| -2
T;m I(E’_::) 1.0000 | 1.0000 | 0.0800 | 0.0300 | 2.1100 | 1.7000 | 0.0778 | 2.1878 0.0000 0.1037
+420|HP-2
mefol- 1.0000 | 0.0000 | 0.0800 | 0.0300 | 1.1100 - 0.0728 | 1.1828 0.0000 0.1066
(C-W)
S420|HP-2
zzjol-FEHolAE | 1.0000 | 1.0900 | 0.0800 | 0.0300 | 2.2000 - 0.0761 | 2.2761 0.0000 0.1013
(C-H)
S5E20[HP-2
=zfel-7| & 1.0000 | 0.0300 | 0.0800 | 0.0300 | 1.1400 - 0.0777 | 1.2177 0.0000 0.1036
(C-F)
5 MF -2
ol (Ae) 1.0000 | 0.3500 | 0.0800 | 0.0300 | 1.4600 | 1.3900 | 0.0751 1.5351 0.0000 0.1102
F==2FF-22} | 1.0000 | 0.3500 | 0.0800 | 0.0300 | 1.4600 - 0.0728 | 1.5328 0.0000 0.1017
31

KIWOOM ASSET MANAGEMENT




= = ~ £l
o o S <
s S = Wmmo WT__ v o N o o« o
o o S H ~ = o] 0 o w W = kel < o o | © )] [aV] ™ ~
A I m RTINS S| > NI E[(5|5]8|2|8(™
S 3 S |VEM w._m = w W < . ~ = @ o o A N - — | — ol ol — H
3 8 3 £2 16 5 N O Ca il
2 < S N . B 3 i | o z
: o O ¥ farsl ol = L (] I
o o o Mnm.m 1o ° x[_| 0 o[ ol I3 - o = — % % o % o o | o @ :5u o w
< |z K o0 oo = N N N S 8\ o | ©|lo| o S © | D
= %w T ol & lel=|-|- |- S| e ool | 2| © @
& g 8 |z¥zlang wu= B ] i
L] — —
@ @ o uQ_wM.Aer o5 Am_w ® < e M_._. . - w_._l
= = 1 = m._._._._ 5 Ro 2 0 _._._._ A_l o A_I q; m m — N~ Al Yo} [e2) «© 0 (e} Al Al |
LU j = » | o| o || | oo o Ko
Do Kk o] . H 3 RIS I R|IR|B|IR[IS[22 8|32
M]_. © © © N mﬂo W o 0" - T m._ m._ ™ © < _c_._
R N N e e oo T o B oK i
KF 0F s  wm B
ol = = S o 5,5 55 =@ o |6 i
© [:] Moo oo O Mlol s v | oo o| ool <
— e hll H o X | ® | © N © < 2 oy I
o = K KR
R Iz = 1
i = y O = M_” WO om 4 o
<d me® W o_mwo oo | 6| ol < 2
< - g = K E _Aﬂz i = ¥z 52 2| & 55858
- S 3 3 u_ﬁum._mM to * = o i w % ) - A SV R e e I B R L
o R R ¢ [2Xpcawc 40 40F o %
— - : - 3 0 Bl o = o —
0 - = g ool g 2y & %0 1 .
K oo KW ok ol oo | o | oo | oo | o | oo | oo |op|op| o | op | oo |
z S S g g¥z el o EE ¢ o e T B - e B - B
K Q ® ® BTy 22 m¥ A o K il ol e . . A I I . .
Bl o o wunU..Ma W o< KD ool @ ol = | 1 SELRF ] SF | AR I SE SR <F ) <F | < ™
vl o K N = < Hl —_ Rl Tl =t = = = = = = = e - K
bl 3 S = - 0F = m__” mw_ p_.Ao T ™R W o o K ok | ok oK GL oK ok ok | ok | oK | oK oK oK | 7
U 5 g g F¥gEed EeYZow @ [Wuiwww Y
o S S g 233z, PzegRsz 1 e N IR BT R
. FOF nXongz i FlE || E] e[ E|E ] E] &0
ol L T s o B ==l |2 |2 |2 |2|2|2 |5 |3 |N
" S = g g%z ¥Fa PLELE T o AN =T =T =V = =< =V = =<1 =V =1 =Y
< - Eig i o' K

5| 8 3 |BIRzadoorfymi O E
Gl A I Y Kl = |8 | w5k TR _|F

o o o ] A< T o Z|H® = ol 4 A ~ o2 m |1 REs
3 I 3 uhmmﬂﬂawgmmTwﬂ_o o S T o) o | & | = ok o1 M0 | g
8 S S RIpUW L g NWEg ey 9 IR R R S e R A e 2
S 2 _FanS @Y T - | S = ol ol E A | @ | E e Glel R k|
- - - S@l 5 L o oz <l =Ty Ulg ool TIh =lof =lo] O ol | o1 |9 C|HI KA KM 2
Pa Y lmEEe® Y gc,_Can_colWo_;(_u_Hararamgﬂo:ﬂm
Hl T | S _ W s g |- ° i K0 e m.r__ . o Y Jl(xloc JIP_V o O_._ | ol ol [H] X 3| 2
e Rim |4 BIK W RO FRT g B Lk Clro 3 (T Tl Tl s |+ 2| & of W a ik | T
\QWOA_I_A_l :lﬂ/\\/:ll_.ﬂ W|$JHRW&._ mo_u el LI FAC 4 RO x|o_u:|(\ﬁ L0 T, InD/_u ~
CkgrRl YRR~ § Frn R E oy zo%w AR i P e R R R r RO IR
mEpenilensn & [SEFHERACEES Hlaad € [F s (A]EE aEes
El g S Gl 1o = - = sk 5| M no) <

I T o Mol sl = |7 N 536 k|4 IR 1 Sk =
ol g1 REHITOKKERT O Kok K KK i ol el
Fm {FoiB KFoim TR e

HESES 0%(10d X 7H),

32
KIWOOM ASSET MANAGEMENT



712 222 HAHX}

o
ol

SRR H1SFEA]

M
Rl
2
Of
2
1o

22 &ES Aduch T2 A AL FESH e B 2 HIER V|EHEIES HE, FARE
HES, 22| oldt == 25t off Sof w2t g2t = lsUH et
F3) SFEE(A1, C1/C2/C3/C4/Ch) S5 - H| 80| L5tz AIF2 tfzk 19 67igo| == AIFEO|LL FIHetel =

Soll wat dx|sHs AIE2 Zeld = ASsH e

rr
HT
>
rE
oX

1l

14. 0|2 & X iAol st Atst

1) o|duli &

HSIEXLARH= o] FXIAIE el 2o wal Lyt Esf) 7 $ASHYE o|AdZ S FARIE 3AH7(ZH
Z2Y Ageldol Eujstod 1 olelFg FAXA BM £ FUAZHESR 2ojguich cigh
R FERIAA= g 2 32| oL st siYst= oldZ22 BHiE FESH, ®# M242=d w2
o|e|Zo| “0"HCl M2 FRolz 2HiE FEELCH

ehf ot
1. ¥ M23g=ol w2l Wrtet FAMER Aol HIto] Y
7

2. H HM240= H1gte| AKX

% SARIE A ofjof 2 H} 0|} ROl mE RoA

2016 12@ 222 o|F ofd Zih. Zufe o HEFEATZ|FE 3AH 7|2 Seb FAMER L2

0|
meh 2lst o|ds & FARIEA Ao ojof 2 HIE 0|2 ZHiEX 2u ER ol o=
ghitsto] stoffer w SiE stof=ofl cistod TMEUCHErE, ZHE FEE = flc OlAt-8iE &5
S2 g Z& - Zej=lof nMEC . of de ofjdzol mMlE Ew7IZE Sete| ofjof 2 "It
o|9lg =zZget ot FELS0| FELSITEIAM J|ESUES =Y dF HMFEHO| FI7H5HH
=25 2E35ts g7t dd e = A2 FoSIA|7]| HiEfHCL
7t. ol =ufZoll 23t +2ASA o
- AR FAXR} Hofs|AZE BEZo| oFFo| gls o OlAZHFoIAM MAS SHT U He

— —
Lol M 2l g XZ el 7|FE7tHc =2 Yol FAIES M2 =US3HSE it
9

- olRuFoRr $UBHS oitsts FS WojsAbs SR of foABH ASHS
HEE R RI0| SX|toof z sl S H ofFU el ARE

mofl EetFAtet M10x=M1ete gHoz £ASAHS LASIo{of gt

- MESAURE M |ZI0] BREAL SAMES XS B A0l AStRtZ St F
SRS R ABESS Hojs|AE ZARBt0] SARIA X FEct

- WOjE|AbE MEIRRIRRE SITWe MEF S A0l FAXoIA xIF5toiok Bt

- MEEAURIL HEEATE M45zel Tl wet of SARIES st FRolE SR
Melel S0l o SXRIET MYl RO R SR ABBSS XNTE & Usuch

- MBEAGRE SAMER MY FA Sl RS ARE olstol MA#FSel xZo| et

Sl = £
deolls ASE7|HE S5t01 I A2 SX|5to{of gt

- ol E=E MEISS FYUADL O RFWAYRRE 5HZ NS TP ofst mols
WSl APE IS 5 Usct

- AR ol Bl F £E AEHESS Tojs|AlolH I8 Fols Eo2AE Soixjol thstol 1
xlgol thet Melg Perpct

2) Tl

- CI22 o] FAMEOOIAM 2dst &S0 oigh oAl & o] FXAIEe] XTI FHSHAH E iAol
et Ee=zAM o HE AME Adddch agu gReof g S
w2t ool  TpMjztA Ly o HEFEAHEANE ofzfel Ml ROl
YESicte Ag 2ESHA otHst22 Ecot HESstd AiMlgh o] FAMMED zhesh MMFE2

MFd27tete| arEol Estcot.

33
KIWOOM ASSET MANAGEMENT



7|8 22Y HAXY FH SRS H1SFA)]

7b. FAAEO| Cfsh oA = HITo|l £53M FEo| 8le Zol ¥
o

Lt 2l Xfol| st atAl = AT HFH

=3

rir

FALSO gt fMlE 50| LSt FARME CHA0AM e ntM|et FXRXtolA ol E =St
CHAOAM Q] THM[ 2 L0 /L O}

x|
FAMES cHAOME 50 s Exel Ma FEE S B2 A2 HEH=2=E
FAAER & HHEE OlA - HIEASE2 AREE AlFEdE AMESSHX| otd stz
HEtFEAZ|F25E 2l 0|20 HAXolA XZsts (5ol w2t 3 E
LEHAT|ZE AZtstE & Eeh)ol HEFAVITFRFEES 0
2

MY TMAES CrEt 22 S stz stgs i lgdcoh

* SHIMY = FHFMY x 238

» F3UE  (HMHAESTY / TN ALSTH) €, 2FHS >1 0l 1, BFH|S <0 ol 022 B

ad 250 oist Mla 2ol FAR{Le] oigl, 2R, XME SoAM dske FHSAM, SEA,

= =,
SHHA A 7|EF MBo teliME FALUES] B[22 X5t A5H Tt

SR FEEAT|TREEC olde XTwE (Sl wEl R Melss o o
o zahol BAololol thet MBS AHALe YAOR LR =
=

o5 =
SRpAES] SolZHE AR oM, AFel WolHd, YT(MABHY 30

Aol MALSSFol ofstofol &h)e| WHOo 2 Hefste Aoz ER7|ZE Sof &lst 1tMlo[o
et ME8 fdEse daez RSt Asuot ol iy HeFAV|F2FE 2| ntMolels
ALtgtoll AM HEFEAZ|FIE FAbstes SEAIEO SEE SR X AFHFASH S
HMel) & olE taez ste Ma, HXIZ|H F4 SolM Ldst= ofof - Hot &9/ 2 28ist=
4 Gofl ofjof-g7t £92 mMltfatel s aSadolM Melst sH et

% Sl TASKHSASNSANSS S8t Jixiol thet Sai
EMSAREH Mo1zmel170l utE HFASKNMESUFENEANES Sl 0 XAl 7tel
Jleixtel  Ae o ExpMEezEeo [Abgtol ol EAAIEfO|  EXisHe

o

off o at&FAlo| ofof-"ot £o(EHsol 2t £98 zZeetche2 FAALe] mpAci4k o] 2ol A
ot
0

Sl
I

Helstn AFHEE el AEFA Sol of oM CH Aol A H 25t AH MOl A}, FAEN Y,
a5 K| HeoflA] 2HABH o]el =2 TACHAF 2, FAA dFOME FAREAO| BB T
=75t ch2a 22 olRE MAHE = UASE RO

- HloHM oiael Iuel AEFA S

opMch &b olefl AHHOIRE, FAEIE,

W20l =75t DRMCiA o] 2ol CHaH ZpAIRH CF
[eHEllX] HelE &35t HERFAP|TFe dF 7olAtE]

NESEN A9 SANTRA ofofHIIAl B
o A

rlt
iﬂ
Ral
N
R
oln
2T
—_
mII
0=
_O'ﬂ
rir
10
[l
ru
oy
-0
-m
pal
k>
>

X HAE st HEFAV|F0l FAtstE 29 FALEZ0 £4o| L3 Holz &3lA
HeollM wdsts £92 TS| IAMcfet o|Yo|2z &g waEtM= Mg FHaM ot
=25 &2 nldE = UAZS 72U5HAI7| B

0

ol xjol| CfEt DM = JHol, uk ol 15.4% (K WASA E8H

HZER Jfolo] we FEEX|TREES DpMo[Aol CHoHME 15.4%(ASH 14%, XUASA

1.4%)2 M8z 4MA%S FuUch olalst ASe Jjolel olzt TEAE FHU(O|XASD i
|5

e~ 5)o| 2Mokel o|stel & 4 , = =
SHH U (O|RIAS5T HiYHAS)0| 2MPHAE Z=Ist=E ZdRoes 2MUYHE =IstE BUE o2
ZUAE(RSAMANAS, AIHAS, ZEAS, J|EfAS)D gilsto] JHoIASAME8E ZTHuiA|
Ect,

Li=Holol gh= FXpAMERS] TM0[AR2 15.4% (HlM 14%, XUAEM 1.4%)2] M=z
UM (F 872 5o o= HMel)EucCt olz{st £A52 HHeolel ZA A|Mo| FXAESZFE
aA == A53F gele| o2 A5 MAE ggatst &S50 oistod HolMES ME5t0 TMsh,
o|Mol| HRst XM FHHE J|dEMHASZ SH A E it

34
KIWOOM ASSET MANAGEMENT



7|8 22Y HAXY FH SRS H1SFA)]

2. HAFAFAM SR SFASHA ST 71 Ato| st 2HA|
ZMEA e Mot1=2l170] e HAFAFALEUAFASHNES Soll of FAAE o Zelet

Jieixte] A2 of ExpalEtoz e o] Bajolole HAtatol A0l EAHIE| EXISHE 8ol ARFAlC)
S

ofjof-got Eel(geHso ot £948 zZaEche FAARel Mty olYollM e g
ApMlet ZrEAter2 "ol FAFAM S FASHANF 22”8 FISHA|7| HHE LT}

=
T &2 F2UE
7t o st 20174 12" 317HX|
1ol 3™

ZM S A ol e of 2f & EF Aol 60%0(et FAtStHE HE

HAEHE
(GHRIFAFXFMESHE)
|3 off 2l At atFEAlel  ojjof-goF £Q(Etgf# s olst £ EZeEhE Mo A
- ool A <

MM 7|2t | 7t RE 10E71x]

rok
[0k

of, =M S A EHHA MAH S (27| FolHX S 7t AXEQl Class C-H 7 Xloll $HEt)
- 0| EXtAELS| Class C-HEFUZSAS oHBMo|AL 2N FEiE ARSHA| ofL3t Mgl
MO Fo[AHL == TAEAM, H99=A18ol| w2 FEHo| 7|ZA|7H0|5F o] ZofM
"7|Z=AI7'2E ghdchzt sHERY o[stel FE| e OiE¥Yyoz Hste T2 0|5t
Fei (0|5 "FUFY AR FEf'0|2} gcheEAM J|FEAIZIZ} 394 o|slel FEig
7| FEdOlHN = Mok 278 Mool MiFo| cisto] FEAZ ol X™Ask| 95t ZE AH G| E O]
Fo|zl H7|Feolz FRAERILCEH
- AV|FEOlEXN S (28AuHY U UL Fo| @E ME, M2ZMH1E 2 2o of=
stLioll siete 2g7Imol HIZste XNE2A ZAMSHMEE mMerxo| et
LEAMTt B THME = ZY|FEoE M Selo| EAIE 5o 2 Fafsofof it

- Zieltiatol 3t 18M| ojat2=zAM 7iel YA of2fe] =A F stutol| siEstE At

® Feg ARG 2 MUF
7helh & @ TASME, MOOZA 180l WE Fo| J|FAITHOISE “TIFAIZF R} BLCH)TL 5HBIY of3tel

Zo wt SFYoR Hae AR olstel Fe (0|3t “TeIFHFRe| Feyrolat Bhuc)ozA

ZIEAZE7E 324 @l olstel FEYS B AHBE &FEh Mchel MloHF
|2t &= - 2012 128 31L7HX|(E, &S3H &2 2009.12.31 O[F 7|2l Xjoi| Ftat)
ZFA A
Jhelsts - =7| 3002HO[H(2E F87|&ol Jiet 7 |FHolAX Fo| AAY), M EE FH

=7}
- XNFAHek7(Zto] 74 o|Mo[1 Hl 7[|ZtSeto| fFo|Lt HiEel Se| elEo| fle A
- 2012.12.317tx| 7t Xtof| i &
« £t 74 o[uholl SRl L& fFolLt HiESY Sof 2Eo| Ys HP O|AASo|Lt vl S
tisto] ASMIF BItER| gse i E
B A5 H|3fA| # 2o Atz 275D MAUS TSR e FR
o HERS| At £ o9 0
« MZXte| 3¢ o|Ate| 2lelx
« NEFZ7|2e dYe HX|, dHlTt - 5Tt
« FEFS 5 374 ol sHX| Al(2008.1.1 o
- ZACHAF: 2009.12.31.0|™ JIlst At2AM 5
olstel ol ststo] 2012d7kA| =2 st Mo Cisto] ASSH sl Foig
- Y8 ZR2ASXRl Mool cHsiA ™A Alofl AZF =2 IMo| 40% O|ufjollA =1

rl
Hu
k>
An
oK
i

35
KIWOOM ASSET MANAGEMENT



i

o
ol

7NlE 22 H EXE M= (Al

nE

MR

3008HRIZER| &SZH &Y Foi(0o] 29 FEIAFG &1t gHibsto] Abg et

~ OfRt ASHl 2E: MEAMZL2RE 74 oljoll sixl == @Iollt siEsol Sof
elZo0| Yt AP OIRASOIL} LSO thtol ASATE EotER egoEM U
ge Mg FF8
- 20004 128 312 olMo| ZHe| IyIFYnlEN S0l Jlelst AlRtol st ASIRY
eSS 2y:  Asslgd=Re 54 ol sl Al amzixlel  ASEYo|

o
4%(NETtAR=RE 19 ool x|t ZPols 8%)ol ATrsts FU(elzk 302HAS

a -
StER St MEFI7IALZRE 1Ho|Uo siX|st ARol= 7t 60TtdS SHE=Z &)
F3d. gk, A AS3H g2 Mdo| SHX|FHAMBo| o|Zste AtAES BHSH=
ZA20l= AMZ ZHuER M AL S =Z ot
- %% 70 = o = o| Q7 H= (=¥, == A| HA5
x| QA =z 7t 7E.i| =, 34 HZ_P A= 7l MAS - 24 n|SZA| HHsHX| &
MosS =&stod A 55 o{F Het
¥ M SN S EHEe| HAH w2l e MH<iAtEo| HAEE = A&l
¥ 7|&E7H: MEeRAP|REE) FARF 28MIE vrgst U RN 2o o2l HA X o],
el 2 oAl HEELCtH
¥ WEZ|IEJHY: HES| FXEZol DEMCHAXRALE =Xtof| cHER mM” E=X)oAM WA S
24T HSEALL RtEsto] AlMtE W2 EA, &of £ o] ZuiAl HESHol & MFS ALt
E =
=41y

o HEEUCH AEI|EIIH2S | DM SR S Xtoll CHEE 2iA” F=x)ollM wdF &
IFSIX| 7] =0l 7IEIHE 7IELR o FAEQ0] (-)Eael T FAXE AUME
T AsHo

A7 FALSO g MU ® 2 sAXlol et ot FF A, $Rte| M|lF4e| X2 S
mal gt = &4k J2R, AR FARIE it FAZ elgt Mz dgo| ofsiod
ZMEZ7tet Helste Aol E5LIC,

bt E|RHFHM e MA: Class C-P2(E|&91F), C-P2e(E|&dgd) +=UZH 71X}
- SEXPAEA gt o|2lof CHslo] M FAFFIK| 2on{ FXX=E E|ZAZ Al ZE Mo
el M8 FEsto] Lul EXAE XA Ato|sh M80| MEE L Ct

@ MASH

R

~

- SELS0| UE AFAIE sl AZol AgAHztol EHelst SWU(EXAFZA S0l Helst = +
AFMZA=tol EHelet 2 & 4002 ofLfel =A)np o 7002HH & M2 =H2l 13.2%01
st adE oiE M7(zhe] FEASUEMAoM  ZHBHCH T ol ZakMlT]ztol
SeaSaY0| 4HTtd olsH(Z RS As Zol= S=0Y 5H 5002HH 0of5hHel HFXlof
ol M= 16.5%0l sHEstes FHS oY 2tM7|2te] SetaSUHEM UM SH

- ol FatMZ|zholl BELSZH0l 19 ZH(ZERLST e s =501 1q2Fobd
Zhel AFXo| teiME AFZA S0l et SU(EHAFA S0l et A% + A=K FA 2o
EHelst 29 & 3002HE oluiel FH)zmp A 7002HH T M2 FUel 13.2%0 siYsts NS
s ZpMZ|Z2hel SaSAEA Aol SH T [2017.01.010|F H=5FE HE]

¥ 2 ME2 XNYLSM(HEEFMAL] 10%)E et MUt

- FXRME AT BRZ olst ole2uiZe MEXA, MEX £=2Ad Cisto] HFFEFsHK|
ot st E|&AZ FHA| AZ=7 g
@ EEdZ =3 wiHo| w=E DfAM|H A
- E[AHAZ2 ErHFZ FHA 2AF E= odF HelZ HE £ Jond, ERAZ0] £=H FHEe|fo
el d25= M AZE 25 E o)
» Clab Az =3 Al AXHAZH(ERAZ, AZHE S)ol #ZF 12002+HH olstel A=
F22|ofM, 2 M8 Jhsghd ot
& XAst Atste E|ZlodFEshot (http://pension.fss.or.kr)2l “TfMM Z oS E=FIo] FA|7|
" Cf

B
o
|l
x
it
T
o

EH3E Hhe

Ho

% 712712 MR R(BE) FAHZol

MM

36
KIWOOM ASSET MANAGEMENT



718 22E HAX

o
ol

H EXAIE H1SFA)

tel Z2 sofAl MEELCH
TEI|IEINA: EHES| SXAZol BMUARRAKLL  SoURol Chet BT ERE)IA

| 3 o,

SEMTBS Cis{LE XZsI0] ALE HozM, Bl E= o|oLuAl HEslol @ TS A

W HSEUCh HEIIEZIAS HITMO AR SR B BT AE)OIN LR &
%

7| FALS0| et ML R ZE soXtof tiek BME E5 YA, £Ate MR X
o2t g2tE = JAgHCL IM22, FYRs FARIE st FXi=2
ZME 2Tt Heolsts Aol E&UCt

37
KIWOOM ASSET MANAGEMENT



712 =29 AKX SH FAUE M1z [FA]
H3E. MNeEA|Te M2 U 2B S e AMg

1. 7™

0| FAILES T EX E= FTAS AL 2FZALY| st HEO| oSt Z[HS|AHZIE & FAIEO =S

S[AZ| &0l o2t HMERAen, 5 MEHEO Cieh SIAHZAIE el 2 ZAtelAd 2 ch3nt 25Ut

7] zt S| A AR 2l ZAe|A
H 137 (2018.10.16 ~ 2019.10.15) S| HZ A A setels
A 12 7| (2017.10.16 ~ 2018.10.15) S| A Z A A sHEels
A 11 7] (2016.10.16 ~ 2017.10.15) B A LA | sHeels
1) QA EHE (TH2: &)
CiXICH =&
o = A 137 H127] H117
B (2019.10.15) (2018.10.15) (2017.10.15)

e =N 11,753,190,826 12,874,533,568 15,783,364,830
e 10,469,473,297 11,843,010,675 12,552,274,484
A ARE 7,877,802 -48,781,506 10,200,442
S-S A SR 0 0 0
dz ¢ oxZ 1,241,393,127 1,048,244,239 3,220,889,904
7|El 28XHt 34,446,600 32,060,160 0

7| EFRpA 6,081,742 7,906,824 253,035,792

RAES A 11,759,272,568 12,882,440,392 16,036,400,622

2S5 -6,323 157,180 -16,263

7| EHER 20,212,121 38,982,244 152,212,433

S & A 20,205,798 39,139,424 152,196,170

o= 17,085,602,243 21,126,030,447 25,633,510,166

FoUxMF -185,294,183 -190,670,277 49,238,399

oloig -5,161,241,290 -8,092,059,202 -9,798,544,113

RS 11,739,066,770 12,843,300,968 15,884,204,452

29l A ARA
H 13 7| H127| 11|
&t = (2018.10.16 ~ (2017.10.16 ~ (2016.10.16 ~
2019.10.15) 2018.10.15) 2017.10.15)

2859 1,543,718,129 639,125,191 -1,137,249,381

O| Xt£=¢] 9,488,263 12,590,166 7,206,239

H 2=l 393,902,652 332,780,131 237,336,301

ofoff /= 7 FRpl () 1,140,327,214 293,754,894 -1,381,791,921
7| Bt 40,208,363 33,600,828 766,397,134
22H|E -4,561,594 -9,529,867 -10,067,164
THASIAL B 0 0 0
ofoj === -4,561,594 -9,529,867 -10,067,164
7|EHH|E -63,563,857 -57,539,763 -45,456,345
=7|&0[< 1,515,801,041 605,656,389 -426,375,756
ofof S| M & 48.69 82.29 166.69
F1) QU RME Atst = ofofE M gol2t FAHoHe| BlME HEE LiEffE X E2ZA sy 287|ZHECH tfEd FA A S
22 7215t RHoR HRE FAUINOR Lol MEFLCH 154G TSt Rl FASEXFZI 1002 ¢0|1,
FAlDf=ZH £3F 10020l A ofofEME2 100%(¢17|&E)2 Bt

F2) Mvlel 2o MEME o A MIHEL ZP M J|FEUde SUsit, Y|l 2o MEHEE ZA0| EEE Zio| ofd
A ol B2 S S Ztoksto M S Ziolnd, MAl MEMES A HM F o|dBUES ZEE BE £AS EHEX|O
3|7 ZArgez AMEH Zio|2 2 AFEZo|Lt, BAA xfo|7F g = s

F3) sAZACIL B|AZAIE we FSEXY|Fe Aolls A MIME(CHAIHZZE I 2AAMAM)E JIMEHR 22 5
Aenf, o] Z HA=E U 2AHMME BZIEEAES AE{Y ZH O|X|(www.kofia.or.kr)oll SAIE ZHAHE DM E
E35t0] &old £ UELct
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2) SHAIH =2 (eHsl: )
e = #137](2019.10.15) H127|(2018.10.15) H117|(2017.10.15)
= % = % =1 o
=t o
2 8 X &
HFYoxF 1,241,393,127 1,048,244,239 3,220,889,904
1. I USRI 1,063,686,049 852,672,070 2,792,060,576
2.0 x| Z 0 0 0
3.5A42 177,707,078 195,572,169 428,829,328
& 0
1.88 0 0 0
2. ol =2 A Ao 5= 0 0 0
3.o0fdol S 0 0 0
4.HES 0 0 0
k| 10,469,473,297 11,843,010,675 12,552,274,484
1. X253 10,469,473,297 11,843,010,675 12,552,274,484
2. iMe2EH 0 0 0
3. AUz 0 0 0
4.7|EFRIHE A 0 0 0
ot AHE -48,781,506 10,200,442
1. by A 7,877,802 —48,781,506 10,200,442
HEAL AR 0
1.948 0 0 0
2. EX| 0 0 0
3. 502 0 0 0
4. 502 0 0 0
7| Et2 8 AN 0
1. ARk 0 0 0
2. ™M 0 0 0
7| Eb A & 253,035,792
1.l ERIISHFF 0 0 238,797,527
2. Ytol2 0 0 0
3.0|5=0| X} 186,161 148,000 57,973
4. 0|l EE 5,920,092 7,645,338 14,952,175
5.7|Etal ol g 31,618 0 0
6. 7| EFRFA 34,390,471 32,173,646 -771,883
7THASEE AT 0 0 0
P £ A 11,759,272,568 12,882,440,392 16,036,400,622
& =
=8 FA -16,263
1. THY AR 0 0 0
2. ol AR AN E 0 0 0
3. 7|EF2 S5 -6,323 157,180 -16,263
7l Bt & A 152,212,433
1.0l F=RIIEH0IX S 3,294,000 10,764,000 107,925,106
2. Zihox 23 0 0 0
3.8l xlolx| 22 16,507,662 20,885,162 37,818,653
4. 520X ZF 410,459 7,333,082 6,468,674
5.0lX| 2ol =82 0 0 0
6.7|El0|X| 23 0 0 0
g A & A 152,196,170
=t =2
1.9 =2 17,085,602,243 21,126,030,447 25,633,510,166
2 UYEAD | =E F -185,294,183 -190,670,277 49,238,399
3.0/gYoiZ -5,161,241,290 -8,092,059,202 -9,798,544,113
(s =p4= 7|0 -7,920,610,619 = oloYyoiz -5,161,241,290 -8,092,059,202 -9,798,544,113
™70 -0,804,004,632 =t B e
MA7|: —-11,644,033,077 =)
(71&7+2 &7|: 17,085,602,24300 ¢
7|1 21,126,030,44700 €
HMA7|: 25,633,510,16600 )
a2 & A 11,739,066,770 12,843,300,968 15,884,204 ,452
2 e XNESEA 11,759,272 568 12,882 440,392 16.036.400,622
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712 229 HAXE SH FAE M1=2[F4A)
3) &AA LM (Thel: &, %)
3 =2 H137|(2018.1016 ~2019.10.15 A 127](2017.10.16 ~2018.1045 A 117|(2016.10.16 ~2017.10.15
2 % 3 9 2 9
2 8 5 9
1. £xY 409,152,678 346,910,965 244,825,986
1.0] X = 2 9,488,263 12,590,166 7,206,239
2. uj a4l 393,902,652 332,780,131 237,336,301
3. F52$9 0 0 0
4.7|EFF RO 5,761,763 1,540,668 283,446
2. ojoi %ol ot g 7px 3,870,962,946 6,898,575,242 11,646,656,367
1. X 2S5 Hool /= 7kxe] 1,735,386,487 1,394,580,383 6,075,659,007
2. A S Holof /E 7 HAte 0 0 0
3. A SHolol /E 7R 0 0 0
4. HFHHEA AHoHol /Z IR 0 0 0
5. mpl ALE o ol /2 7R 1,626,080,352 2,414,911,630 3,874,133,342
6. 2| gt /= 7patel 475,049,507 3,057,023,069 1,696,864,018
7.7|EFRFY 34,446,600 32,060,160 0
3. hof Xt &2 @ IpxtE 2,696,189,132 6,572,760,188 12,262,334,600
1. X 25 Hool /= 7kAHE 604,668,717 757,807,254 6,701,469,059
2. A FSHolof /I tAtE 0 0 0
3. A SHolol /E I AHE 0 0 0
4. SF U S A ool /HItRpE 0 0 0
5. oM AHZoljof /E I bAbE 2,016,945,877 2,472,726,986 4,318,830,395
6. 2| sl /= 7pate 74,574,538 3,342,225,948 1,242,035,146
7. 7| EbRtE 0 0 0
2 & ° 8 68,125,451 67,069,630 55,523,509
1. 288548 0 0 0
2 mof =2 0 0 0
3. fEISSE 0 0 0
N 0 0 0
5. XAZ5FR 13,539,750 27,283,997 25,036,499
6.7|Et| 2 54,585,701 39,785,633 30,487,010
2I|E0(Q(EE BIEEH) 1.515,801,041 605,656,389 -426.375,756
[Zgtdolol (e BT A) —0.191374266| —0061775861 0036617532
2. A MY W gy (chel: oz, ofel)
7t 7|8 2E2Y MK TH SARNE M1 S[F4]]
) 3[AZ|1ZE =
7|Zk= ™3 _ - _ 7|ztet =3
A (L) Ehof
712k a4 a4 a5 a4
(21 | =Y (ER = (ZA =9 (ZX =
S X2 A== A==
2018.10.16 ~ 2019.10.15 211 128 16 10 56 37 171 117
2017.10.16 ~ 2018.10.15 256 159 32 20 77 49 211 128
2016.10.16 ~ 2017.10.15 325 206 30 19 98 62 256 159
Ll 7|2 2E2Y HMAXY FH FARIE M1 S[F4] sEMF-2Z2(21 (A1)
) S[AHZ|1Z2E B
J|Ztx ®T _ — . 7|Z2bet A3
A (L) 2tojf
7Iet a3 a3 aj a4
B =29 E3 =9 E3 =29 E3 =%
x| g4 x| g4 X g X g
2018.10.16 ~ 2019.10.15 195 95 6 3 43 22 158 85
2017.10.16 ~ 2018.10.15 224 113 15 8 44 22 195 95
2016.10.16 ~ 2017.10.15 273 144 14 7 63 33 224 113
Ch 7|2 224 HHXY 3 FAIE M1 S[F4]] s+=0|F7-2212 (C-e)
) S[AHZ|1Z2E B
pIFIE Nl = 7|zt =m
A (L) stoj
71 a4 a4 e e
B =29 E3 =9 E3 =29 E3 =%
A= A2 A= A=
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1

1

1

1

1

Jlg 22Y Mo ZW SXAE H1S[FA)
2018.10.16 ~ 2019.10.15 28 13 6 3 10 5 24 12
2017.10.16 ~ 2018.10.15 35 17 10 5 17 8 28 13
2016.10.16 ~ 2017.10.15 40 21 12 6 17 9 35 17
2l, 7|2 22d MAHXIe S EXNE A1 5[FA] £xR0|FF2-2zZ2101-3 (C-W)
S|AHZIZF =
Jlzt% ®o _thAdE Jlziet @o
M () o
e a4 24 a4 a4
(x| =% (ZX = (EX} = (EX} =
x| 24 x| 24 x| 24 x| 24
2018.10.16 ~ 2019.10.15 1 1 0 0 1 1
2017.10.16 ~ 2018.10.15 0 0 0 0 0 0 1 1
2016.10.16 ~ 2017.10.15 3 3 1 1 4 4 0 0
o}, 7|8 224 MAX S FXRE M1 2[F4] sR0|FA-2=2el-FEiolH (C-H)
S|AHZIZF =
Jlzt2 ®a s Jlzie o
M () o
712k a4 a4 a5 B
(x| =% (ZX = (EX} = (EX} =
x| 24 x| 24 x| 24 x| 24
2018.10.16 ~ 2019.10.15 3 0 0 0 0 2 1
2017.10.16 ~ 2018.10.15 4 2 0 0 0 3 1
2016.10.16 ~ 2017.10.15 5 3 0 0 2 4 2
Ht, 7|8 22 XY ZAH EXIE H 1 S[F4A]] £LR2o0|FPF-2z2fel-H4HZt (C1)
s|H7|2t &
Jlzt2 ®a _EhPldre Jlzie o
M (ud) o
7|2t EIPN IS IR EIDS
(EX} =4 (EX} =4 (&R} =4 (&R} =%
x| 24 x| 24 x| 24 x| 24
2018.10.16 ~ 2019.10.15 0 0 0 0 0
2017.10.16 ~ 2018.10.15 0 1 0 0
2016.10.16 ~ 2017.10.15 7 4 2 1 8 4
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M () Stal
71z zp EIES 2PN TP
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x| 24 x| 24 x| 24 x| 24
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2016.10.16 ~ 2017.10.15 0 0 2 2 0 0
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i 7|8 22Y HAHXIY S EXE H1E[T4A] $420|FP-2=alol-H2/ 2 (C5)
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71212 B3 =P = 7|Zhet &3
ESIET-)) 2o
7I2t x4 x4 4 4
(Bxt A (Bxt =% (EA =% (EA =
x| 24 | x| 24 x| &
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1) o] Eufol| 2|t MEXES EZSSIFSLCEH 7|HY Tt U2 AM T J|&22=2 M QdEHCCH
3. MEFEAP|7e 2EAHMA 7|F)
42

KIWOOM ASSET MANAGEMENT



712 22E HAX}

el

=

o
ol
4m

AlE

AR M= (3

-

cl22l FAXHES o] FAMMERS THMIIE LIENd ¥ oleie] 2SMIE HFSI= A2 olHdHCl
SAAY Fols= FARRPe FXIEC E82 =2|3XF AMHE ZHeE Hdgd £AES 7|7 ok
HaTUAES, ¥ $UES 7|2 $£odE HEIMHE2 LIEPH AUt d™d & 2L HdxH
T8 st ME= MIM Es FAAEYEA L] ZMI|ELZR METE FUAEEM AXH FXIAHe
TUES IA e F Y=z HE= Folsto{or gt o FXAES] FAMIIel #EHE AMMSH
LI 82 S EFAIEE HXIZAIAIO|Eo] HAE CHXIH=%®, £AAMM SS E=5HA|7| dighd o
1) A" FAEMB7(E) (SH2I: %)
=&(2) ElmbyES
150 1279
100 +
5.79 5.59
50 108 2.21 200 2.27
0.34 0.02
0.0
X214 Xz 24 X2 34 X= 54 AL
50 -
214 zZ 24 =2 34 =2 54 MHel ol
712t A 2018.10.21~ | 2017.10.21~ | 2016.10.21~ | 2014.10.21~ | 2006.10.16~
2019.10.20 2019.10.20 2019.10.20 2019.10.20 2019.10.20
22(2) 12.79 5.59 1.98 2.00 0.02
H| 1 X| == 2006.10.16 5.79 0.34 2.21 2.27 -0.29
FoUE HEN 10.06 3.02 1.80
fZ=20|& -
QEa-H 5.79 0.34 2.67
A2 (C2) 2011.01.10
| X| %= 10.16 3.12 -0.41 6.02
f20| A -
ualel-EH 5.79 0.34 2.21 717
H| X[ 4= 10.27 3.23 1.48
20| -
QEBll-H 5.79 0.34 2.31
Mzt (C4) 2011.01.10
| X| %= 10.38 3.32 -0.22 -0.22 -3.60
f20| A -
ualel-EH 5.79 0.34 2.21 2.27 -2.37
Mz (C5) 2011.01.10
| X| %= 10.59 3.52 -0.02 -0.02 -1.98
TTRMEF-2
_ 5.79 0.34 2.21 2.27 -0.29
zZaziel (A1) 2006.10.16
H| X[ 5= 9.95 2.91 -0.61 -0.57 -2.60
f=20| A -
ualel-EH 5.79 0.34 2.21 2.27 -0.29
Mz (C1) 2006.10.16
H| I X| %= 10.48 3.42 -0.11 -0.10 -2.24
L=20| A F-
2ajol (Ce) 2006.10.18 5.79 0.34 2.21 2.27 0.30
43

KIWOOM ASSET MANAGEMENT




718 =22 MUK TH FEXAUE M1z [FA]
CIImPNES 11.57 4.45 0.87 8.66
20| A P-
zziol- 5.79 0.34 2.21 7.74
(C-W) 2006.10.30
H| W X| %= 10.39 3.33 -0.21 -0.21 -4.30
20| P-
Qmajol-ZEl 5.79 0.34 2.21 2.27 -2.48
ofel (C-H) 2007.09.17
CTImPNES 11.19 4.08 0.52 0.53 -1.30
SeRME-2
s | 5.79 0.34 2.21 2.27 -0.05
2ol (A-e) 2014.05.23
H| m X| 4= 11.19 4.09 0.53 0.57 10.85
AN SX_L
TT;;T_T' N 5.79 0.34 2.21 2.27 0.00
2fel 51 (S) 2014.04.23
H| K| 4 2018.10.21~ | 2017.10.21~ | 2016.10.21~ | 2014.10.21~ | 2006.10.16~
1) v X[ [(MSCI World Energy x 30%) + (MSCI World Materials x 30%) + (FTSE Gold Mines x 30%)] + [KAP Call x 10%]
Z2) H|MX|Fo| £UBols 2224 S S£XjAlE Bolgs 24 2 d[ 0| BrEE X LdSLCh
F3) AETF Fol52 ST J|Zhsote| =ML0ES J|StHAUAICR HAS HWoR S EY|ZF Sote| HPF 9SS LEhlE
Sx| QL ch,
F4) ERE EXAE] HL AEPLAUS JEEZe 2E FF $OAZAS S5t 28sts SARIENEA)Z JEo=R
AMBIGELCH o B9 EXRAMENMRA)S $AB0E 285 S SAAE Raige 24 So| g X grksLch
F5) 2 $o5e I J|Zolnf, RAMIIELR AT $0052 AN FAAIMe fo5e JH 2 $ ooz HER
Eol5tMoF B Ch
F6) $U5 HEM(EZHzNS (27|27t HEo| osiab Fzigolg0| HAFABAM EAXoz dolgia SeEliex =
HojFE $x2A, HEMO| =242 £05 S2to| Hiws| HES| £A9EH0| =ohs 22 ofolgct
2) A $£AE FO[(MB7|F) (2l %)
=22 (3) B H|wX|$
300
25.96
22.79
200
@®.12.79
100 F
W 579 W 6.06
0.0 $—=1.15 ' '
A2 1Rt #2848 AT EaA87 A2 4% £| 25K}
-100 +
$ 1459
=200 L
22 1d 32 2 32 34 32 54 MEY o[F
7|2+ el 2018.10.21~ | 2017.10.21~ | 2016.10.21~ | 2015.10.21~ | 2014.10.21~
2019.10.20 2018.10.20 2017.10.20 2016.10.20 2015.10.20
23(2) 12.79 -1.15 -4.87 25.96 -17.37
N 2006.10.16
Bl X| 5= 5.79 -4.83 6.06 22.79 -14.70
Sl P
-2mzlol-E 10.06 -3.57 -1.30
2312 (C2) 2011.01.10
H| W X| = 5.79 -4.83 6.37
FR0|AT
== K] 10.16 -3.47 -7.12 25.19
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