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Xltl-

=
N
T
i
I

£x770] T U 28U

(E94: 2

CHACH = &
& - H 117] H 107 X 97|
2020.06.01 2019.06.01 2018.06.01
28Xt 90,189,122,443 57,673,775,725 73,717,536,808
3d 89,951,013,322 57,515,922,230 73,588,551,027
ydE 0 0 0
S/ 2SRt 0 0 0
33 Y okS 238,109,121 157,853,495 128,985,781
7|Et 28Xt 0 0 0
7 |ErRpA 2,612,417,206 925,873,715 1,542,578,250
KRS A 92,801,539,649 58,599,649,440 75,260,115,058
| 0 0 0
7 |EFAY 1,601,541,848 261,101,116 747,479,207
SXEA 1,601,541,848 261,101,116 747.479,207
o= 63,910,922,906 43,089,077,141 56,162,504,728
ENCIE s = 271,603,956 -2,192,426,093 3,252,409,387
o|AYoiz 27,017,470,939 17,441,897,276 15,097,721,736
XHE S| 91,199,997,801 58,338,548,324 74,512,635,851
(THel: ¥, %)
|4k
& = H 117 H 107| X 97|
2019.06.02 ~ 2020.06.01]2018.06.02 ~ 2019.06.01/2017.06.02 ~ 2018.06.01
289 5,883,460,731 3,103,905,038 6,432,437,553
O[xt2 869,805 1,657,206 1,124,762
b2 1,007,817,677 664,189,275 793,730,603
OHOH/Z7 AR () 4.874,773,249 2,438,058,557 5,637,582,188
7|Ef 0 0 0
28418 0 0 0
2D 0 0 0
oo 0 0 0
J|EHIE 1,168,910 1,580,250 1,255,070
g71#0|2 5,882,291,821 3,102,324,788 6,431,182,483
oozl tE 0.00 0.00 0.00
) DHof2|TE: FAON0HS RIS HES UEile XHEZM 3T 287[2F &2 xdh FAJIS 22 7|7t 3¢ FaXez
HQS FADINOR Lo MER 13HE SO FIHY FASXTRIL 100AU0ID, FADEIH £t 10022l
F2 ool ES 100%(A71E)2 o
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L. DXt =&

(29): 2
o = H117| (2020.06.01) A 107] (2019.06.01) H97| (2018.06.01)
= o = ] 3 oA
W 0 0 0
2 & x4 0 0 0
EEES S 238,109,121 157,853,495 128,985,781
1 A USASHRE 238,109,121 157,853,495 128,985,781
2. 0|2 0 0 0
33713 0 0 0
=X 0 0 0
128 0 0 0
2. SO =LA HOH 4 0 0 0
3. 0lofg 0 0 0
4. HES 0 0 0
R2t5H 89,951,013,322 57,515,922,230 73,588,551,027
1 X253 0 0 0
2. 25 0 0 0
2z 89,951,013,322 57,515,922,230 73,588,551,027
4. 7|EtQ7I5H 0 0 0
Y SE 0 0 0
1 TYAE 0 0 0
SSAR MEXLA 0 0 0
1.Us 0 0 0
2. EX| 0 0 0
3. 558 0 0 0
4. ZLE 0 0 0
7|EHR B8Rt 0 0 0
1 At 0 0 0
2. FM 0 0 0
7| EfXFAE 2,612,417,206 925,873,715 1,542,578,250
1 H=RItE0I+S 1,604,598,029 261,517,006 748 843,584
2. FAo|43 0 0 0
3. 0|3:0|xt 1,500 167,434 4,063
4. Oj8ig S 1,007,817,677 664,189,275 793,730,603
5. 7|Etoj i 0 0 0
6. 7| EFXFAL 0 0 0
7. A UKD 0 0 0
Rt A & 2| 92,801,539,649 58,599,649,440 75,260,115,058
£ X 0 0 0
282 0 0 0
1 SNOjE 0 0 0
2. SO = HEAHOl = 0 0 0
3. 7|Et 285K 0 0 0
7| e Al 1,601,541,848 261,101,116 747,479,207
1 Q250X 23 0 0 0
2. Juo|x33 0 0 0
3. oXIBIXE S 1,601,395,238 260,995,016 747,348,887
4 ++R0XS3 146,610 106,100 130,320
5. 7|Et0| X223 0 0 0
6. 7| EHSA 0 0 0
E | 1,601,541,848 261,101,116 747,479,207
&t = 0 0 0
1#2 63,910,922,906 43,089,077,141 56,162,504,728
2.0]¥Y0i2 27,289,074,895 15,249,471,183 18,350,131,123
(UyEp 7| 63,910,922,906 NEE 27,017,470,939 17,441,897,276 15,097,721,736
H7| 43,089,077,141 & PCIES E 271,603,956 -2,192,426,093 3,252,409,387
faksk] 56,162,504,728 Z)
(177121 27| 1,426.99 ¢
| 1,353.91 ¢
M| 1,326.73 9)
Xt 2 % A 91,199,997,801 58,338,548,324 74,512,635,851
2 e e S 92,801,539,649 58,599,649,440 75,260,115,058

_42_



(et 2)

o = X117| (2019.06.02 ~ 2020.06.01) X107 (2018.06.02 ~ 2019.06.01) HM97| (2017.06.02 ~ 2018.06.01)
2 o 3 o a2 o
289 5,883,460,731 3,103,905,038 6,432,437,553
1. &Xt 1,008,687,482 665,846,481 794,855,365
1. 0| X} 4 2} 869,805 1,657,206 1,124,762
2. 8igs = 1,007,817,677 664,189,275 793,730,603
3 s 0 0 0
4. Atz 0 0 0
2. OfjofXreiap FIpARe] 6,235,168,735 5,556,747,028 5,638,069,082
1. X| 25O/ B2 Rt 0 0 0
2. X =S 2Ol /2R 0 0 0
3. = S HO{o/Z A 6,235,168,735 5,556,747,028 5,638,069,082
4. SAFUCHEAHHOHO/F7 A 0 0 0
5. IRY-EZ 0ol /B2 0 0 0
6. 222t /FI At 0 0 0
7. 7|Eto|] 0 0 0
3. O§ONKp=10p FIpARE 1,360,395,486 3,118,688,471 486,894
1. X2 HOH0H/Z7 kAt 0 0 0
2. XS OOl /B2 PR 0 0 0
3. =S HoKoH /B tAtE 1,360,395,486 3,118,688,471 486,894
4. AT EXHOHOH/FI PRt E 0 0 0
5. IS -S0H0H/ B2 bRt 0 0 0
6. 2l 2l /GIAtE 0 0 0
7. ti&g2t| 0 0 0
8. 7|EfARE 0 0 0
28 H & 1,168,910 1,580,250 1,255,070
1. 2858 0 0 0
2. Hijg 0 0 0
3 pEerE 0 0 0
4. EXXESR 0 0 0
5. YAt 2 0 0 0
6. 7| EtH| & 1,168,910 1,580,250 1,255,070
YrlE(2a)oly 5,882,291,821 3,102,324,788 6,431,182,483
1. 1000%tY &=(&4)oI2 92 72 115
2. A=E 4% Y o 3
- A 2L YHEXSH
(CHf: A%}, 2AH)
yA7I2t 5
L FIER ] e za
4 (LY oy
712t
a2 B =P8 =
2 2o o Zo
(EXXI2S (EXxI2S (Exx 24 (Exx2S
2019.06.02 ~ 2020.06.01 125 165 322 433 195 271 252 352
2018.06.02 ~ 2019.06.01 157 205 218 289 251 334 125 165
2017.06.02 ~ 2018.06.01 93 108 178 227 113 142 157 205
X 2t B|AIUEE O|2ulof ot MWEXES ZASIASH.
- A-E 282 YRS
(CHl: Az}, 2AY)
A7t B
JIE T E{Fd- o]
EEICE)) oy
212
B RS RS 4
3 FH 29 =L
(ZXHX| ) (BRI S (BXHX| £ (BXtx 24
2019.06.02 ~ 2020.06.01 1 1 32 36 21 24 11 12
2018.06.02 ~ 2019.06.01 0 0 1 1 0 0 1 1

X 2t SPAAEE Ol ol oSt XFEAES ZHIASH.
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- A-EU 332 TEENSH
(THef: A2k, 2Ae)
8772t &
JE Fa Jlzte o
473(29) 2oy
7|2t
B4 =R RS RS
=& 2 =X 2
(XX 24) (SRR 24 (EXIR 24 (XX 24
2019.06.02 ~ 2020.06.01 8 9 28 32 11 13 25 31
2018.06.02 ~ 2019.06.01 9 10 6 6 6 7 8 9
2017.06.02 ~ 2018.06.01 9 10 8 9 8 9 9 10
X 2b ST ojolRio] o3t MEXHES BBIHEUICL,
- C 332 YENSH
(THef: Azt 2Ag)
377|125
1tE T2 7|2te &o
23 (2d) stoj
7|2t
B4 RS RS B4
= = = =2
(E PR (EREES ERERS EREES
2019.06.02 ~ 2020.06.01 116 150 69 93 96 133 90 122
2018.06.02 ~ 2019.06.01 138 176 117 153 139 182 116 150
2017.06.02 ~ 2018.06.01 123 142 179 220 165 205 138 176
X 2b ST ool oSt NHEALES EBIAGLIC
- C-E 23> YSEA5H
(THef: Azt 2A)
87712t 5
Ji¢E {F- i)
479 (49) #hoj
7|2t
4 ETES =R =2
2 2 =2 =2
(E RS (BXHX£4) (BXX 24 (E RS
2019.06.02 ~ 2020.06.01 139 159 276 328 168 202 247 297
2018.06.02 ~ 2019.06.01 123 137 142 163 126 144 139 159
2017.06.02 ~ 2018.06.01 104 121 130 141 111 121 123 137
X 2 YAHATE Oj2uof| 2ot HEAES ZEBIAEU.
- S 22 USEAFH
(Tl odEt 2Ae)
8772t &
21eE Fa 7\2te ztn
47(49) 2o
7|2
RS B4 RS RS
= =2 = ]
(ESNERS (EXER 24 (EXIR 24 (EXI R 24
2019.06.02 ~ 2020.06.01 20 26 87 127 80 112 27 38
2018.06.02 ~ 2019.06.01 103 131 34 45 117 151 20 26
2017.06.02 ~ 2018.06.01 27 31 128 159 52 64 103 131

X 2f QIAALEE ORI ot MEAES ZROIFUSH
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(EH9): it ofel)
A1t B
J|x T3 7|2te ztn
2B (EY) Braj
7|12t
s & s s
=Y = =9 =9
(EXR =) (EXtX =) (EXX| 24 (EXX|=24)
2019.06.02 ~ 2020.06.01 47 60 1 1 11 16 36 49
2018.06.02 ~ 2019.06.01 61 78 36 45 50 64 47 60
2017.06.02 ~ 2018.06.01 217 31 55 68 21 26 61 78
X 2f QIAAEE O|AZHO oot MEAZES ZROIFUSH.
- C-W 232 TEERE
(EH9): it of2l)
A1t B
212t ® 20zt ®a
Y (2Y) Braj
7|2t
s & s A
=9 =9 =9 =9
(EXAE) (EXtX &) (EXX 2 ) (EXX|24)
2019.06.02 ~ 2020.06.01 8 10 7 10 7 11 7 11
2018.06.02 ~ 2019.06.01 5 7 140 192 138 196 8 10
2017.06.02 ~ 2018.06.01 5 6 9 11 8 10 5 7
X 2t QIAIALEE O|YZHHO| Aot MHEAZS ZASIRA G
3. HEEAPIY 284N
2EEH2 FAAY FAHEY Teg S20Xxt HgE AOR H¥d +AUE2 oYV sUY A +AES, ¢
TE 252 JIE +UE HSES UEH AYUD. TetM, O] 2452 EARIEY 712t IE 284Ho=
SRS XA (O Map +F0| Fobd 4 USH, 2479 284X0| 0| EAdNg Ao HEU.
2t A%d +AEME 71F, 71EL: 2020 06F 022, T %)
TR(EAL) A2 18 | HM22d | 2348 | H25W | E¥L oF
A FeRUF-2Z40l 5.65 3.93 6.45 7.08 11.79
A-E B3 -2l 5.83 . - - 5.87
A-EU s UF-221-Hets 559 3.87 6.40 7.02 12.47
C Fre0E-22240 4.86 3.16 5.66 6.29 11.01
C-E Fa08 7242 554 3.82 6.35 6.97 11.72
C-F Fre0IP-2z4Ql-7| 2 5.98 4.26 6.79 - 4.87
C-W | ++20187-2o4Q-d g T UE 6.01 4.29 6.82 - 9.53
S TR -22QI4 5.86 411 6.59 7.18 8.46
H| X 9.16 6.08 8.07 7.63 11.24
TUE HEY 29.28 23.46 20.54 17.76 16.31

X H|@ X[ S&P500%100%

X B|iX| Q80 O] EXRUE0 RE= 24 8! H|E0| HFEX| UASHH.
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2 HU0| Zat B 0|F £0IE A0 CrELILY

X Of EXMAEIS FRYOR 2t SYAE MHUO| LEY| 20| ‘MY 0|’ 4B 2 SYAE HHY 039 2982 o
DRRLICH E¢t, A7) JIFY0| DI8% E& MESIRIE S2A0] 2SS BI|SIX| YON, MK T HABEH FHA9 FLo|
£ T 0l$el 4450 EI|FUCt
X 2OF WSHL oY 712t SO WRTAD|RY HSHIE F2H40lBY| BEBAYLIC

iz

i0

a

=}

4

H 1 HZ 2 HZa HZ s e 0%

B cLass o [ cLass a-E 0] cuass a-eu [l cuass o [ crass o [0 cLass o-F [l crass cowe [ cLass s [0 HI @R 5=

L. A=E +AE FO|(MH 7IE, 7IEYL: 2020 068 022, tH9: %)

A AnBHA-QmAOl 5.65 2.24 1086 | 1505 115
A-E FrEAH-2242 5.83 - - - -
A-EU | 24EH3-L2101-HebHs 5.59 2.19 10.81 14.99 1.10

C 4420/ -2T240) 4.86 1.48 10.05 14.20 0.40
C-E S420/57-2a0! 5.54 2.14 1076 | 1493 1.05
C-F Foe0IP-2u20l-7|# 5.98 2.56 11.21 - 1.48
C-W | +4+E0/87-omatol-2 IHME | 601 2.59 11.25 15.44 -

S AABEH-22014T 5.86 2.39 1092 | 1510 121

H|ZX|4 9.16 3.09 1217 | 1501 | -050

X H|@ X[ S&P500%100%

X BIEX|% 20180l 0] SXHIE] HiEls B4 3 HIgO| WYX Yot

X% 47| JIEUO) B B 1H0] KUK QO DI EE HMEsiK|E SA 2oige HIIEIX| 900, HEHX| & A

FE 2L FRols MEHYY 0|29 £AE0| #I[FH.

16 -

14 -

12

10

T T
19X 2HE Xt

3E Xt

r
4SE Xt

sE Xt

—®-CLASS A @ CLASS A-E & CLASS A-EU —@-CLASSC @ CLASS C-E & CLASS C-F @ CLASS C-W —@-CLASSS & H|DX| %
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Ct, TSEX7| Y KpAt g S (T 2Rl %, 7|FY: 20204 06¥ 029)
@ O] SXNEO] EXISHS REXINEI] B AR
e HUNE ETEpy
S N o= A Erdl 7|E] XpAFEOQ
g 24 | ma | og FEIY my | me | 7T usuy gm 203 R e
st 0.0 0.0 0.0 371.8 189.6 0.0 0.0 0.0 0.0 30.9 5034 1,095.8
(0.00) (0.00) (0.00) (33.93) (17.31) (0.00) (0.00) (0.00) (0.00) (2.82) (45.94) (100.00)
KRW 0.0 0.0 0.0 172.4 21.7 0.0 0.0 0.0 0.0 29.3 5034 726.8
(0.00) (0.00) (0.00) (23.72) (2.99) (0.00) (0.00) (0.00) (0.00) (4.03) (69.27) (100.00)
USD 0.0 0.0 0.0 199.4 167.9 0.0 0.0 0.0 0.0 1.6 0.0 369.0
(0.00) (0.00) (0.00)| (54.05)| (45.51) (0.00) (0.00) (0.00) (0.00) (0.44) (0.00) (100.00)
X (Ui SXFAE XA O] H|5
X ofeole (DS gt
X HUTAAE S THYAES| J2jo| T2 QErS7130] BI7INS Qroln), OITUAZS TRl J2jo| T2 A0l ot
LR
m A
B3
53,93 A EHEREH
45,94 iiE
nFs
E X}t

m 0=

17.31
2.82 7| Et
m O] EXFAIE) B Aft
5 N E S AH
S2td o= A} B®IHE 7 XpAkZ ol
22 x4 | s | os [BERM gy | ome | TS0 ygmu| ag | 2o | T HEES
st 0 0 0 910 0 0 0 0 0 2 16 928
(0.00) (0.00) (0.00)| (98.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.26) (1.73) (100.00)
KRW 0 0 0 910 0 0 0 0 0 2 16 928
(0.00) (0.00) (0.00)| (98.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.26) (1.73) (100.00)
% (Uls SAPAEL TS ol BiE
X ofgols (DS Eaw
X BUTHANES TN JHafol T2 QEE7I30 SIS Loj0], HATMNES THINES 72io) e A0l s

98,01
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4 v

X u-ll:xHAr \_'li_xr XHEXjA 282
-#E 20l

- 28

(L5

1. TREXIURLO| 2ot AR
7t 3A iR

KBX}-4+2-86)

MEA FSET IHM=82 10

2 2167-8200

23 3009 ez BX}, EXAUAOOHY A7 HE
1997.07.29 EXAERR-EY 317f %t—lé
1997.08.28 ‘F2EXXIE
1997.08.28 EXtLELSE A
2000.01.11 ING Insurance International B.V. X|&2%0{(20%)
2000.06.30 At2F 83 St

2002.06.10 ‘$3$xrﬂa+%%<>ow ‘ROIETHIEIL @) 2 AYHY
2004.04.29 ‘2UEXIELSBE A KBIHILEE)'2 AtE#Y

2008.09.29 tiFF HF(EZU2Y ~ HKBSEAIF)

38,337,750,000¥

FKB=8XIF 100%

_48_



&

O R 0|5

|IE
(]

A

AL Ext

o
o

ojz R

H
[e}

Q| KRS EXIXLQ)

YRt

3) EXHAIEL)

D
0
<+

.

joll

<D

0

<k

PAEM s EXAHEBAMO| HulE

AlE
—

’

F_g

~O

LA

=
—

e OlAF E

A= HHMARZE A= T

Ok &2 290 M

O [ M olmnm|lo|lo|o [ Mmoo |lo|lo|N|[ || NS
~N | o Nl ||| O in |- N | S N|O|O ||
i | oY O || |[O]| O N | o [ S O | S N|S|[wo|o|n
S s >~~~ ||~ N [V | O — | O M| N[
N | 00 olmMm|a Mo N[ < [N | D MmN [n |
< | — N [— oo | oo N[N — oo |n
— | 00 N — || < O |in | LN o~ N | B
ll% N ~N E ~N LN Z_nl_u
— ™M
N | N
— | —
o I
=%
o
~
N | e ol |olds] ! ol |O|H|N| ! [N|]o|lvn|O|W©O |0
o | >~ | |—|[nM|o0 N |0 |O|[O|wn ~|o|lo oo
n | o N|O ||| D S~ — |~ MM [OS |~ |
o | - N |Oo|[WOV|o | — |~ [~ |0 | O |- [T | MO |\O
< | M MO [0 |-H|[M Nni|is|d (Mmoo —A MmN |n|[o|
N | S N|O [N |0 | Mo | [N |1 O O M |
oM — N[~ M N | S ~ o~ | =
—|N|O N N — oo N[
N o~ N —
N | N
o —
| o
= |3
o
~N
—
- T
< Klo =
K = I+
OH.FI_O_H OU
_.__uu_._Alﬂo o
M0 | 7o | ofo [ KIT | % wln|F %O =z _|F
%am%%ﬁ%ﬂwﬂ.wwwwéwwMTHTWQWM
rin 0 = o IF (D oo | I I 0
— s Ml_ 0 .r_w ._._Ay_ 4_.mo :__HH_V Sl el .__“_.AH = = __HI_“_uu_ .r_w :w_m_u .rﬂ ro BW =
— 797 Fo | 3 i 8 |30 |W ||~ bl WOl mo [ W K
|~ KO | of 20T | Ok | W | nF ~N|K|RO|F (R [Z0|w (Ko |2 |~ | Ik
Mol ro 4|4 | & ~| =& Ho = =l I
._Ol__ﬂm_m (@) | .A_-._
ol | =g | X ol
1] ki 4
o ny e
™

_49_



X|Hh7 | X 195,241,592 146,752,439
N 38,337,750 38,337,750
xHEYolg 245,566 246,272
7| EfER A0l o4 - 261,945 147,313
0|AAAF 156,920,221 108,021,104
CINE PSE - -
XHEEA| 195,241,592 146,752,439
Bt Xre 5| 310,017,760 254,256,013
(2) HAZLEHEALN
(CH: M)
= X|327| H 317

I, 2019.01.01~2019.12.31 2018.01.01~2018.12.31
I+ 148,780,133 130,027,070
YIS 82,043,034 75,542,471
Yol 66,737,099 54,484,599
ReRaleI sl 199,827 161,240
FEH|S 687,449 1,674,971
QI SAFZ T 20(Q 66,249,477 52,970,868
HOLA|H| S 17,350,360 13,384,971
7120/ 48,899,117 39,585,897
7|EtZZO|9 -409,257 567,977
FEZ0| 48,489,860 40,153,874

(2020 10¥ 13 Xy, T A%}

34
IEHS = E &5
EARIEESR YT s | AAEE | orevEs | WEd HS4 ESEXpA | =2RRE MMF 5 7
L= i) 58,817 | 23,076 | 68,781 | 24,781 | 24,765 | 36,247 | 106,615 | 10,456 102,585 456,123

SIAY Aghed
ES NE2EYA 37 B0t 120917 ALY

& 1599-8000/1577-8000

www.shinhan.com

_50_




W # o o o
T oz W
go & w T z N
< fdo  mo . %
Fl Wk w o M
_A_o%w or = J on
o w R U R g
K ur o - Je = ol
o TR HEa Ko &
0 =5 % 1
ar g o iy S A = g
s KD m_m o of & <1 o o
_ o & < = T o3 3 b
70 oK T 5 S el o
o 0 wh < %o JJ < Ko o
o < b R ,MHOI..._._._ a =}
o & Js o 1 o mppt < ~
L= ot 7 JJ = < ol
2 o g 3 S o — Q-
T o wbuuu.q P N 0
5K oT kBT Y L rid ¥ fol
ol = TR =] ~ . P
ur g = We KR o 7 KD
el ﬂmﬂ‘uoomu o ez e 28
gy sty Az T i
2 B0 N TR I .38 T M or KO
kK ThggsUOrR DO 5 oF <
w5 W Epooen 2 U2 o R - ol ou
_ a3 KD op of %I oD ol = W=
==y ot _ O & . guorl 39 4 S iy
— — Lo 8 =z o = O go i lo|x| 9 2= o
S 3 o =X < wr " 1 a1l o =
Sz EEx T BT ol 8o | = =R
< X =< = o oo I o Moo K =D ~
K K K ’Z Em NI ol i T o EAPYEE K Ky
do oo do ar & X oy - oo ol su|R|L =~ K
o o oh of pp do K 1o Hool = = ol |uf | B[ = NR
ﬂﬁﬁﬂﬂﬂ%ETurwaom__wo:ﬂRa_ o ow| = £ S
- = 31 i} - KE | = wh =
mEEE L TR g B tix@) = 2%
i i i S T R S S Sl A = KR T
R Rl IR G U - G - N M
MR K K — O W Koz Bo R ogr o ogr © 109 _ Bl
oouk kw0 g g Ny X 55 B
o o of or mo N K Fp oM Ko< M T gl Py =
A L _._.__l LlE_luAl_ETQLI._O L||_ = < = M
K K K o op - < 3 K g K =
= oloal ol & oo o= U Ry S an o = o o o 2
= ol ol o & e = 5 of | = T oo ol
R A T U I < Eo o R
K oD foI oD sp WD U ul o ol & o7 of | | ~ o M- oo
Wk kD kD KD Ml Q- <R owWE X! I pl KD RO o= iy o =2 LI o
A T — — ENAN = _lMl_Hl_ ~ O3
— N M T N 3 ~ %2 ok ar ° o0 g Gu K50
< < X o 5 g WE
~ 2 — o <
) o) o KF — — ol {50
oe.__Jl. - KD &
< N

A& 194-27
& 02-721-5300
www.fnpricing.com

NICE mHOo|F)
2 02-398-3900

oots 14-11

IR
_51_

A
(b

£ 211
B 02-399-3350

www.koreaap.com |www.npricing.co.kr

st=xf

=
[}

9oTF 35-4
8 02-3215-1450
www.bond.co.kr

tob Argt
KISXiHE7HF)

7t siAte) e
BT
Hapels

OIE(Y ZHO|X]

6. XHHEG7re|Af




ok
51

Kk

A28 CROME &)

7t, ABS, MBS, a2|Agf E7t §)
18912

< or

0l x7

o S

. Ho

Ho &

R =

o mo O

m_u.u_m.oo._l_.

3] @ gl

Mo X< F0 -

I}

ﬁ__.d:_o.uc "
31 O Wmu:_o

Ho zr ™ go I
ﬂd%xo:u._a_.
] KO &1

H oo 3w

o R IE = 2o o
._._/l._:m_”__'WmHME
mOTAm“_”_H.A|O_U|_.TI
Wﬂ_ﬂum%%
< moE g o
wﬁﬂ.&;&%ﬁ
RRERK MK
S NMmIT oo

_52_



A EXIXE DR 7

—

—

(1) 404xHEBle 24: O] EXFAIEL

b, EXXIE

Kio

oju

9 10029 5 9

B3

=
[

t

.
o

HxIx| ot

=

=

Rt

(o]
[y

A0l 429 1 0|89 2 29

S

o] 100&9 5 9]
=

Xl
(=]

A

HEBE &
A

b= 2

9]

# 5%

=
o

ol Y3t 4

fLic, ot

=]

.
o

-~

joll

40| 529 1 0ol 42

=
o

Ut AT st

0%

= OIXIX| ot4st=

F

[e)

.
[e]

Yok Oth o 28 &
of 29480l 3

A
e

|.

-;'(—l'

.
o

=
o

40|

L
—

=
O

o
=

A
e

Xtol| H|Z35H010F

o
B2

&|X| oot

A0 1029 1 O}4

=
=]

A0t WS 205

PAEMOf 21XHES] US A
=

E
=

A
(i

=

i

y

19 1 LRE 2F Ojuo] AYIE +oIXIEY

2
o

t

e,

.

o7t o|2ofx|x| of

24
=

A FI40| 820 1 Oyl 42

<+

ol

S
[}

O[X}F3|9| ZOA}

<+

alo] 2o}

=
o

LI}, T8, oA B3t 40ix}

I.

of3)

74
=

_53_



et
= M)

o
2

2162204
2

=
[

2 9lo| e G2

o
AN

2t
za

o

k=]

A3

o

.

Of LEHAIZFA O BAIE]Of

2

H
3 M80x A1

SH
(e}

Al

rogo] w13

E
(|

A

I.
X|Ext

-1
a

Ot

b

s
2t
et

5)0J2 SFXtogARLtol| Ciot
=1

3) MEFP)
9) 1 g0 FXIXIE &

7)
8)

W 0 My or ] o H g M
M oo T_.Am_d <+ < R I ol Ko K
O_ 1] ~ aT E_v _l_ (@] m__._uo ar W.IH_
_.A._ ~N = - 360 m_UI [
11 ol = oy mulJ oll X J
9 N of K Klo = MH o < nN- .:.._._l
[
2 = ; ™o = o] N 1D Dol o
TR ! o = g o KT
= = (<} ml - —_ Ol K UI
= K& <+ 5O R AN
<+ FI of < = ~N o IF K ur w_u 53
oz Fwp = TZ X < R
ol o ol mo [ Ki = Eu o) d=
r w80 X oz 4 RO 10 ol
= 42 [ — - Ol e K Mo
=J i =9 K - = =
L FEw b .Ff¥y T ZFR
W Uk ar ol T JjJ oD Ko ] T =
Ao < KD T 71K — X =
LT = NI O or &2
ir Fo JJ Uk 7o 0% Ro o <k wu R Ml
4 ol o o < B © 2wk uk
ot O e JJd _ i or <
o W p el g & - o
% iy < go rk of R = ol o of &
HoDE g & RE ® oo w © X o
EOn BT o szwmg et U Mo
o == Py [¢] 2
g ok TE S wf K
K e ©-ogEB OFU 54
W = 9 _ =17 = 1 X T
m Tawm samz g S W4
KD 0 = 5 Ko Ul D4 =g X, Ko wr —
K = 1 Al K 0 ] Uo &
= ¥ op or ot = Bl i < z
r =3 e E._AE o <F o of " i <F m_A_. o1 .wAAn
4 B ST JJoay ok A o+ = iy
[ KN ol < 2 ¥o 1) JJ Wk R0
W W ol S KO 10- == yof Ko o .
EomBEFIEdCLRLd RIE A
<D 0% KI MI Y wr o< Ar wﬁ zo N <k P /v g 1)
B s ~ oF o L L o 0 o o K & X
L. =< 1 R R A N R NI o E 5
KO o KO == & RO g D = = o T o - i
! Wil 10 K K = K = o . _.__o
g 2 WRo oy — 5w S g uw
=3 o 7 o gy e Ki 3D oo X1 1 oK
._OH_ il - ng 10 _l_l o0 mO g: N =0 ~ To
wr ooy wr X ) go It ol oo 0 Lo 7 o3 o X K A
of =) = = O o RO Bl — I o — Wk — U
. <J4 pr < ._O._ o T —-— = | _.A_O = |__._ ) < 8
e ax Tg xR gaagRys FTgs
= I . _ S u_H._H - prl — 1 = H__.._ = m_u
1| w1 N S N = Tl B0 or & <k 3D Ko i e S uE
K — g = - — < Ko &r
1] S— ~ o B 4 ~ = S =
~ B K i
n © € ol wr

PN
—
A
"
A
of. A

E
T

=
—

[

o

1
[

_54_

MIA

B

(1) EXIRHE LBHEXIRI 8 TORSIALC) T} FRIAIZH 0| OIS JIXHeH AMRICE EXixjo|
3) MK



S of gl %émﬁ% nuEw 3 Hﬂﬂm p.u K @
by . < o
op T ROL gox Mg HEOD o Wxcs & W R
= ES AT ronn - I oowr = R Wk
0 ou J <N M
of ol —~ K P X Klo i ° = K= k- o oo
T B Do R ~ TR #  — o
gzl HUYTn gmid S - @z 0
<0 T o m = ~ — S o ®O ol 10 +7 &I < ol
= n i K ol o
- ou Tl .._AI_._._.__.AW K= <o %Hﬂx of i) “r
o B0 of B oM < 0o o5
- 2 3 ol = ol mo = < . = < . ~
55T W g B ogo &9 =T < B
M K I o BRI - = M I
- =T W & oo o o 5 < = = 4 ] =
) T 5l = i % =< <32 r
= 2 & o — ® of x4 & g u- o3 2 =
T2 % _ ) K X0 ﬂmm.____muo._ - o © "3 =K
{2 - e, ~HT L agul® ol W T TR
ok of — ¢ ok < <0 K KO = = B D PN >3 >3 e
sl W FU T e koo B
ol 281 Mmoo 2 X g X o o xR O I
mﬂ_.ﬂm H T KR R o) <0 K = = 3 Jd KD =3
l Wk A K o= . K or o or M < S uf o0 = T o
ol od o 7 - X o K ¥ ol - o3 or on L = < I
um_.__u_.__umH o N T W m_zow_.._m._x:__ g _.AmHL_._mu Hm_ Em Wl
D il = - |L|._£ m" 1o |T.A| |L| ° HA.|
DR g o A RN T £ woee g = ok
U & 1o T — 00 o2 T go X o oF o) oF © i Wk o
won_.._Al_n_._.Wl WO”_A||u. Ko = IH Z) RO = _..u.maﬁo.__w H - o
Gk HATE i Tp T W o RPyo W
i Ie) - _O_.A_l ] il ~N
gy g0 xMah og &l 2 Fwm K3 i i TR
o X o o Uk T . Ko T o & m.___ =3 ____A_. o = Kb o Lo X olJ
T 5 o8 r e N9 oJ D 30 T E S ol 03 B Ujo
5 0 S Ew S AN SRR T4
- Ko K JJ o . B oo m O 5 & oor . T ol ., — —
B Rz HE gpatgg o ko N ey W L | o o B
i o__F_ oy OF Wy 5T ol X oE <~ % o & oo A A
ol —o = = iy KO DR T - o = W = o X ~
g R ('S A4 < o W D s = K S 3 ao
or 83 @ o ®D KL K = go o M K K
dErEoy T Mo TOW L ZEs M RR wb W oo =
X 53 I H FonE <dH oo o S F e E = 50 o ~
WEWMF Eﬂnmﬂe_eﬂmﬁwﬁ%iﬂ .___muun_n%mﬂi = Uo = uo Bk
IOH —_ — - = od _ 9 _ —_
e S N ApnEBey wmEgd X
<X zoalaph®ax It - T E R
Wk ol 4 = =< = 5 Ao _.J___Iu < = 30 ol N =T 6 =X =~ XU
R EF DR unEIFETE T (RO R U e
o < & 0 s M &0 o & <y o B4 or n 0D T
s AT HT T2 T xR EY moaoZollyg
LI:ﬂm._mm__./x\ﬁﬁExoﬁ_._m_:o____:_ waHimuxw H._aﬂwaaﬁmMaﬂ
= S 1 X A S F Ko N % < 31 K e 3D = = =
S Do F et = ooop s Mg e euwBE g5 04
|:T__A_.Memn_lﬂwomu%%cﬂo$ﬁx§ o R0 DR R g R e
m = O = = 350 5l =< = W - o va
= < = g ™ = 10 o i wp 1ol K IR K I -
< oo md oD < oF -- < o oJ W ot © Kol — — —
I w2 — U o 2 KD uw =3 - 3 S of ©
oo rl & & KO o R0 = = L% KD oor Uk snorr H :
< ._A\II 10 _-/.TAH._O._O._u_l_O s — — — —
g KR gms EI 8 T3 I =
oor © o < =, ™
T XK ITUO = a

et of

=]

.
o

FO10F

.
o

XIHIGOl FALERS BfiX|

—

—

_55_

=

tfoll oigot= B

=

.
(¢]

-

21219

I.
39| of
MEoF

a

E

ok A
ct
A

F

—
—

—

F

1
[y

XIEXE

E
Ll

1Sk
=]

=]

& HOJX|(www.kofia.or.kr) 22|10 KBARHE-E ZHO|X|(www.kbam.cokr)OllAf &QIsta 4 UHHT.
S

X2 152] Six|of

7t. o 7oAl
(1) CEAFMOlIN o

I
(4) =xt

2.


http://www.kofia.or.kr/
http://www.kbam.co.kr/

off et

=
e

7

[

—
=]

—

.
o

7t 8ot

20| X =5Ho10F

4

=]

.
O

e,
HoH0] 50
£t

St
=

|

el

o
=

X

1

of tet QIHEHL ?

I.

S

o
[ oL
|’: 75“!‘:

2940| 50
Al4510] EXRAEL)

)oll SRS TXSE7 |2 SOt +2AXtlH| HESX]

|

-
=

>0
o

I [CE [}
X

%D__I

EH
=]

2t

I,

i
2| 2

]
(=]

O
g M22429]200M
SfiX|
1K
ofuiof o

o
aT,

.
o

T

XA 8Ol

i
-t
2

3
[®)
|

O X[ AL

.
o

Al
| -
k=3

—

XA
ArEAt

xrRixt
et
slol, oje| E=

F

AMYARRE 1H0| Sl Lo EXHAE)

o gle RN

_$_I

)

3
(4) HASYURRE 1130] K|t

(1) EXpXF Felo]

oto1of
(

st
2t 712N

FRCI=T

g =K TE 5
S T pEu H o oT
T © ©° oy oz 3 1of

= ol 2 o
D o K =3 < T N
ol = = il I

LR D 5 A p &
N K OIF < I = 0 ol
D E o <k A mo% T
g, o = N . ©° -
> pe fx@m W w.o.
w = K = < H o = a
o =< = W < o o

- o ) i oF =
ol 2 Wk _, .~ K oo = g
D._A_U _|__n_._o.__”_ TS
QEE_E o = T
Ko x M- & 5 X =

By Mmoo D
o o = IR o © m_ﬁ
<R d =Rl W =
Jo K O of & 1 CEEGN LS
T Ry o kE 5

ml_u_.A _.Ey._LOI_._._._ < K
Sau @io F2 Gl
o O & E s oz WAH
gro.. oF N o= o oK &0O Qo
/-] 2 K =<

W= ST &
m) 5P frx g JIJ
o o ur o 2
T H_._O._.A.o M_._._.__u_._._._ .A._ﬂ._ﬁ.__ an_u
oD do & i Em w OF = b
& HPo XX gf N
8 EC I B A I R i)
o) K _ RO SR RO
K = Yo m_mﬂﬂum_mxfx kS
“wow KE T G @otdg o
T Koo T g WO, Ko or
o k<o Yo b X T T
@A A oY *w%%aeﬂmx Mo i
=R NS - ) T K T KD = <
w = of K KD ar _M_.r_ on I .. M_m wﬂ n
op © ® T .. A o oy of — Wk oK
ro X < 03 Ko KX g T &l
@:.AM_:.AM_:_II_E_! m_l_n ._LOI HO||_ .....lm.l
Woar oo o Ry WK 8
ol 0 Hjow T 4 X E = T 2wk
LILILIRO il = H__l r —
5] ol 11 KK = ko o T =z O
Wk Wk oWk L 5% 3 - = 5 31 & XKD
o S = X s u o T U~
ol = N ™M K o F 4K SR NTEDS fo < —
@ s 5 <3

T

ryct,

.
=]

A0}

=

=

Q_I

_56_



ol

FAIFA O A O] R

1=
(]

A

FAlof 1 21241240)

C
[e)

x|2))
(2) 2 gtoll Exxtel of

2) +AXS2I9| o120 otX|

= At

)

s

02X ti5HYO

},

528 A

e

=]

o}

o]
=

S ZTOIX|

Xt QH

mjn

(www.kbam.co.kr)

oo

(2) 2AIBAL

XY

XIS
[=N=]

o 10| X|(www.kofia.or.kr),

EERLS

Of=lAl SHOIX| &

e

O|X|(www.kbam.co.kr),

oFo10f

KXol &

E
e

B

Ho

U

=)

oR

|

100

i

11

s

T

4] -

o) Al

| N

o ao

Y

=)

op or

< i

iy 5

WE ao
m%

or =

Uk

(@) —

~N md

g 3w

o

B 2}

Mo <u

= =<

S

R n

< oF

ww R

o J

= o3

T

S N

=3 Tl

J] or

5 W
ol

i olo

o

o TR

= T U

Ok oD =

o
T

ORI 2 % 3 AL

L o=
=2

SHOfRA| E

2)

AEM S| HZo|| Tep &t

N220| 2 EXtAEAS HAEL X2

I.

S
o

2M E H123% M3

o-

te|QlAL 2| &7t

SRR

XEAE E=

E
T

F

.
o
=]

7) g

W H262% 1% ST Tt B2 AABHE 420

A

Ol

H

=940| 500

AMYARRE 1H0| Sl Lo EXUE @

)

8

3N

JJ

W H1922 H1% SO Tr2p JOiRIE & Tt

9) A|XMIYUZHE ]HO| X|

=940| 50

=

o] EXthlEo)

ThAof et

ofix=

99

I.

S
[}

O] & XM192x A1

*.

AlE
—_

ot o| EXt
10) 2 84Ol EXpXte] EXtzt

of St

I.

ud

ALt

SH
=]

of 2} oz

59| g

2F
=

Of et 20/HAR

I.

S
[}

Oh ¥ M87= 2%t gl |3

ot 3

.
[¢)

APSHX| OfUshe 73R AAHE YAISHA| Oty

24710 &
A3 A

R

HIHO! ALR

ol

of G

I.

S
[}

2M ¥ HBTE M7

B
gl

50

et

.
(s}
=]

ASFO1OF

)

= s UH

t

s

G2 2t 20iM

L=
[

20| 28%ts B2

ryct,

.
o
=]

SHOIX|of SAISHHO}

_57_


http://www.kbam.co.kr/
http://www.kbam.co.kr/
http://www.amak.or.kr/

1) A3
2) THIYE Djofol T2 BDIAEY AoRE
3) AFAYO M5O 2 SRLMETIAC] SOIRXO| YIS Fi UH BRII0| UHS MRt HY
ol AE7Z{0] EXHAIE] CHSlol BR8P BT AP0 IR HafolN W & Yl e
MO, TR, TH3O] Of BiLto| ARYY S ZQ0lE X EsiR| OfLEY
) SISOl B RIE MES 9ISt XETF £E010] XIEO| MEO| BILSE THAE

0

(2
(L) 1 29 MR2 XE LHEO| 27t HIYEZCZN S8LFUTY ole ¢2 oy
4) 1 8f0l| EXtAte] EXFEEO F28 7|1F0| H=

X

5]

4. O[SHEAIQ! Suto| Hayol B ARt
o}, ojefizolntel AHapue: ST gt

Lt TRHEXIT 2 2efol] 2ok AR SiFARY Qi3

o EXSHER 1Y 71E

o REREEREEE
58 el Y BUTHINE Vfi0l et FHBINY MFTIEL KBALSE) UesH
SJE0IA Cra 2ol 61D LU

@ 2rE FHYAIE MHE0 A EXEXIOIAH| Aot o]0 Sotd 4+ YEE o
= 2 29| AfE 11245I0{0F SiLt,
1. HE = EXEAPL 2Eso0r & HIE(FMe+E)0lH +(Value of
Research)
2. 22 RAO: SEFA SS00f, FAFA0H0H, TPy, Ao §)oll T2
UHUHX-”?:# hﬂii
[e) o
§l He SHRAE MO US| X217 88 HEQ HUE XAUC=E OfofE:
IESH |2 2FYotoiM = ofY ElTt

oy
4=
=]
ox
o
1] s}
N oHE
&
Mo @

Mo

® SMSMo oot +EE HESTe MH29 A F, TE S0 X|got=
THES 52 1510 Y MR EH WA XISSHHoF ot, HASIAF SOl TS
=2 +&E ANgdts 5 Fde At §lo| Koo = oty &t

@ A= BHSAE DHOfFE HIEAIRE 8oL FELARIS 521& %ot Al
El HiZHIE0| ot SHSIALO] DHOE PEFSHOIOF ot

© ZLEYAAZ SMAAE UoiFZ Bi2A=nt UA| ojojUels 27182 FYystn

Ol flEfet 3R0l= 2 O|RE LYot VIS5 FAISHHOF B

_58_



(53] B=goie X2

oo

5t

| -

—

oI5}

=
e

o= EAFYL,
LN

|

-
[ild

o

t

oAl SXteIEol Tt L

|

FAIoF HZo| ©f

[ M |

E
XE21H)of EXfok EXEXt

A
9 S5 =L
o= 2ot A=

I.

2
(i

At

El
=

L}, EXOR £X}
29| 245 F=oj of

I

MLt} 50%0|

3

wr
<d

£xt

ot

24
=

b
elyct,
So| ZOIN oA}

=

e
7 FRE

et

Ljct,
5t 7

t

[

o
=]
A
=
=

=]

1 R

i 22to| Ext
it

[¢]

o
(¢]

o HES 2

2fofl w2 HFED iR B2 HOIA KL,
r2jo] of
rof2IAfo] X[ 2ot bl
WY % oY el o

—

F

Q2N EXfBIALY]

H

[e]

.

MetE 012) Z7t8 o

F

=

.
o

AAFS] 60%0]

}.

Jkel Al EXtxpL
XEXH)7} et

|

HE
EE 2B

E
a

.I

-

.I

LI
HIX|OIE2 27| ot HE Ja9f WS Aol

THIEA L HE2M NaHYTYE, FAAAE, FA5°

HEQ| 72024 DjAny

HEO| HAEUT,

£xt
et

(

H|ZX|

rl
JJ

=N

ao

£Xp|7

I.

ol
Pal]
|

=
=

e
xteo|
slopasa
Yy
8%
S5

Bl K|

_59_




