o%rlo4o

donir 2

O] EXHEPA = KB Bt $3 AFEARUEN(FANO| Ok XtAlet &2 F1 AEUT. mtA KB EEfd
T MERUEHFA) SYEXSH2S OiYI7| Hof| BIEA O] EXEFME 10{=A|7] HIgY

HBIEXI|7 FH: KB H2H S KHEXRIENEA)(74793)

SHEXIIXL HA: KBRIALS 2 AlS|AHB02-2167-8200)

of = Ak 2t HOfelAr = XY

—

HS|AtO| CHSE XtM|SH LHE L st2 2 FEXIE S| (www kofia.orkr) & ESHEXAXHwww.kbam.co.kr)
Yl ZL|O|X|E EIISHA|Z| HIELC

[=]

o 202149 108 152

XM 2 =4 ) L0|X| — dart.fss.or.kr

EIPEH =4 ) L0|X| — dart.fss.or.kr
AR 28 B TofsAN YU

%;‘4’.“_ *‘I-—I 7IXH*F” s 274

S8IULPL SN JTARYO| TN Ei HHSITH 2 O
JHE BE E= SOIK| OLRI2 KONl BfEILCL T8t of
OSNiEoY, 0 offt OjguugAel Heg WX gt dxgyE

EHO| Y + JLLZ EXHo| UFE 7510 "*PI HiRC,



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

At ]

or

T

0 .

b

oK <
KO nE ol

t

100

st AL

¥

=

BHEX( |0

KD
Ik

A2

Ki
iy
ol
<k
oK
)
o
- 0
nJ oF
™ - -/I_ID
L j00  +~ o 10
ol e Kl <0 ml
B -
wprar Ik KKK gD
BOBI<) AT URURUE g
— or o
ororof . & ol of of of p K
i idie o e i
NN NN &g
K KK KIKKKK
Wk Wk Wk Wk R W WE W U Gy 51
10D 10D oI foI 0 16D 6D 1 1l oy =
KD KD KD KD OH RO KD RO KD . °.
. O
— NN < N \O L0000

S
PS]|
A

i

=1

)

=
e

(MIT 2

Afof

SR | 0]

K1
Tk

A4

Argt

ot

e
o

M58 7|8 EXXES S Pfol 2R

FA
|
|
Bl
o

2l
fxlol
|

£xp7|70]

I.

.
o
=]

Xpxto

=]

=]

E

e
St
= 3

[E1] BE 89 F:



NCk

E
e

=)
0

L=
—

UM} EXEEM E

FARHEA

1.

2IARRE S A DOt Hoko) EXFHOIL

ot

o
o

XERFFoll o
= OFA[7| BHEYG

€

24
=

ot A

it=E

M
o

2 Extgy £

of mE

e,

.
(<)
=]

Of 7HX2E0| otF F¥S OIXIX| oty

5

L2

.
o
(=]

P
=]

RS SN ek |

I.

A
o

ADE HEBHK]

ol
e

of o=t dzi

<o

o 2e dEAE

2d0=

ols dR0x

ol
=

5A|7| BERIYLE,

I.

L Z10|E%}

HE8M E

T

E

oy, £xt A 43R

= A
e

A
e

Sto
g L

SFEXXL SHOX|of| A




- Big

2 K|

S
=
b

4
o
E
El

MBS 2t
AI_|

MESS 2|

QEX}

SiIX| 7{2Hofl A

EXIXI] MY Ol

=
—

o

—

A
=f

o

o)

XHAIERO| EXFS}
k=]

S EXxe 2N E
fe1
=
2ast ojo)
E
e
o Erst Y0

At
| ¥4 olelo] AIIXtEE 27
Al
=

=M &

FAIZI BREYE. E9], O
| AT O1A0IEZ Mg ZHON =2[5H|

el
o5
o
—

A 2
o
o

to1, AlZt H

.
o

67|
S

<
S
=g
<
K
v
foiJ
)
F
xr
Kk
xn nAll
(@)
G
=3
=
my
T
0
HI
of
=3

10. SXIXI] FX Ee MY
ZHZO [t EX{XIOl F§ BEI 2

WM olelojeg EXpA|

e1ze)
5|
o




2Io|E XTI

KB 2

| 2871&2 2021.10.15 |

AO]|

KBAHH2 8@ = O EXRMES] 4% +4S

SXASHE TOSAE2Y |0 et FEESAL E25H|
HYEX | MLt 60%018S ol 2lFA00 EX15H=
o oA EXfO E RS2, US=7F FA

B 50 ALL=2 X USE 7I510 FAI7| HIEYG

4m

O] 298 = KB Hatd S AEXME(FA) FALEMY WG & TS 27l - 29t AYFLE B AU, Tt XA
FEIL 25K FR0s & UYFASHS UiYoHY| Ol EXHEFME BIEA FOkA7| HIELT

Q0ry

— Hord B SAFA] 2 SAPs DEXE| F2 EXts AEATNELOR EXITHY AMO] JHX 450
M2 20l FTBILIC, DEXNIELS S2py Ol ST QIFA0| T2 EXGIN, HAUMY XM g

EXI=X Ol -
FA=H 2 ARX Investimentos Ltda%il §EFefUCt,

SAES o ExpuEio] Expste DEXAENS QISIETA| Kt EXIO| D12 S RS Yof SSMES U MSEIfE S
015101 BoIX|S AErLCt
= EXPAEL SHFEAS), U (S0} JHSst SXAED, £01 S2Y, DA
EXIXPL HEste 242 EdA Ol H|g 1,0002H EXtA| EXIXPF fSESHE
(@7 191 %) EXP|ZhE AEA-HIE Ol (D9 H2)
Zax z2
iy EENCY I TCPS EERY SRy 29 | 33 | 59 | 1o
—f——?—ﬂﬂ-ﬂ- L_I-O‘ZI_;LOHO
e o 1820 0875 | 1750 | 1863 288 | 481 | 681 | 1100 | 2269
TrEIST | oo | 5445 | 1500 | 1.940 | 2451 | 249 | s04 | 765 | 1266 | 2528
omajol-gaNRHC) = | & : : : ’ ’
AaEMH- | LoiZool
23}ol(A-E) 0.5% ol 1382 | 0437 | 1.300 | 1422 194 344 499 826 1,753
E Xty PN
T ° TTEDPBI:IL_
2a}ol(C-F) e 1945 | 1.000 | 1.510 | 1.993 203 411 626 1,077 2,327
(31)1,000251 EXpA| EXHP} SISt EXP[2HE Swa-u|g OA'S EARPE 10000518 SARIS HS &S Xt
T2k R ZoP Ee AU|S(HUAAR + 04 SAH|8)2 oL HAHIjALE O Suau|ge AFstD
O[01Z L BE XEX[SID], GIZF EXAOIES 5%2 IIHBIASLICY,
(32) A SAS} C SeAO| 212t EXREE 2O EH|RO| UASH AHE 11 SHRO0| Hifel AHO|B A-E SaA0 C-E
SeA0| 217t Xt 29 E6|80| UX[SH AHE 11HH0| ABNHOIF 274Q) B4 So| B0 Tt Cefd &
suct —
(53) £28 HSEAP|TO| THHO EXHIRS SXHETA H2E 15, B4 U AS0| P ARS(p30~32)2 ADSIAD| bt
2ic,
(34) ‘SEQY EuA's STIZEXHOIN AL SE9H TSEAP|P FHlo| B ARAH|8S O[T
(%5) £(CDSC) E22S XS0, 1 HMEI|E U /S EXNEA T2 11, 0, Sof,

A2 14 A2 24 22 34 X2 54
2 HAMPY 12020/10/15 ~ 2019/10/15 ~| 2018/10/15 ~|2016/10/17 ~| AFYLoI%
2021/10/14 | 2021/10/14 | 2021/10/14 | 2021/10/14
TEERUH 07 10415 1559 746 ~0.08 4.40 0.60
Expumzo0|  em?ol(A)
(@ERA0lE) Hl@X| 4 2007-10-15 14.14 ~7.89 “1.46 213 143
(EE94:%) Loz BN | 2007-10-15 26.02 38.22 34.49 31.72 3168
(1) HIRXIA: MSCl B2H Net Index*90% + Z(KRW)*10% (HIX|4 A2ol= SXHIE| Sl 24 9 H|go|
HrIEx| o)
(52) BT 40BL oY IZHE0IY SHABS JSEIAWAOZ AT HOR HEAI|T FHIS XF T oY
2H50t0| HHBR ~0IES LIEFS AX/QLIC




SY(HEEEANZ oliF7|2 HES Geht F7t0 80| PR +ABM SEHLZ A0E SUVUEXE &

(%3) 208 w5y
A
x

ol
o

rlr g

O O

2N, WSHO| £242 4018 S20| VI M| AMQIHO| SChs 242 ojojsyct.
3

ox
fol]
ox
i
A
10
E
n
).
=
Ha
Ho
oo
18
i, |'.|o
op
>
Ho
oo
oX
1o
L
i

19774 | MY 62 15,211 30.49 46.74 144 81

19844 Q) 60 13,995 30.49 46.74 24.62 52.68 89 od

od oN M
40 = o
4> Lot MM

Ao

1990 Q) 36 7,247 34.72 52.35 33 4202

Ho
ro opp
® A

SN
>t
o

N

N o=
Ho g

opt o

A @l g

o o

4m O

Pal i

) 1o

H S

r_gl > P rlo

= R

i

> ok

ko T

i 4>

lo o
~ oo O
N L

o 0 o

e

4m

Rl

Q

|

N

Ar

Hu

o

in

o

- 1o of
oF!
B

o

\J

™
B
Ho
oo
ox
¥ Mo

i op
I ox
=
rir
el
ol
ot
—

o

X

Y

ro 4o

1

o

- Mo
op
%
ox &
i
i
10
a
s
T o

1]
i
4m
>
~
-
i
Ho
op
et
N
s
njo
o
> [4n
OF
=
rot
N
5
o
L
o

al

o
4m
Rl
oA
™
=2
8
L)
=2
oy
Hr
oot
o
>
~
Hr
for
ey
Rl
ie]
rir
>
4
=
ol
o
o
[0
Hu
4m
Ral
rio
op
10
e
1z
©
|'|_|II
ox
ot

I

$0

o

|o

Hu
4m rlo
~
=2 L2
>

A

lo
N

OF L—

CIENE

jus
s
u
=

o OH >

0 do

ot 4o
o
ot
~
m
Ral
x
(=Ip
>
o
N
>
>
ogt
ie)
Ral
>
A r
rr -
ox
Jot
s
0
rir
po
njo
ro
oA
OF
N
L
|J
ol
H
10
N
>t
i
Ho
o[
H
rir

OISHX| OILIgHS ROJ5tAI7] HIRILIC,

O|SXMLBM L XISt LHBO| BRSIAOl EXLTHO| DS QASHAT Hote| YHEXFY Y OlHMX]

2 5tQL FTOP| s,

Me BUNDH ELANK| JNAY B ARt HPD 4+ YOO, T YEEXFAUY B

22 WY 0|0 HHY & U
EI- o]

= O
- 0| XSHEXIZHO| EXtYH

=
oo

B

[
o
4m
b
e
o

Expxt
N

Tk O EXFMMO| HefoE ASEICHs BES QALY
FBFEAD|F MY B 10| ARBIFL|E AFAHO| 5029 O|DHARZHE)Ql AL

Ol XFAFR. 80| ZEBIILL Q| BIX| H 4 YO, EX} A| AFDHE O[2Z 5Ol B1A
SEXLS], TOjSIAL XHAFSBAF SHO[X|OIA EOISH 4 YA

HNDH, EXMRMY TS EXHZO| M2 SXISN Ei YUSEE GIEA| ANECE BEL gEUC,

(o]
e
1

a

Sz EXIPIEo| FOUS

O SXHIELS MMHNEOR EX UF MOl0| WA Eb EoEX| SSUC etk SXYEo
M EL QRO Cfoh AN 90| ENSI0 SAIZAUO AM K] L4 YHe MEOE EXpf
|

=] T |
- ESH O] BEXRUER OlgAERHe HES Ye 2d9 dadt 22 X0 GE +A4S HSEZ
2 SoIA Hofsts o= g

ap

ox
oot
o
>
oln
10

FEARER S HepE 2 o F4 SO =
g2 7D ASH. oiF =719 FEEH S X9 Ptz Qloh
=7t A | 20 =100 Hiet EXtAe ZMNE Hot 59 JNH Hol & A

AU L7 = 7MY SEL2 =2 FXfets, @ oyl

4, AlZPR Aol 2 Qlst S35t

MK &40 st 25 9

\d
>
o
N
i
b
=
=
rot
i

N
==
oz
>

O EXUER2 SHRIFXIA UZ=7t FEX6P &E2 oY dFE

k=]
20 el $% 50| §UCE Qlsto] SEHO HOO| LY £& QUL
EYe) USFIt EXt . =719 5
. - o
F2 of Sygi0] ETT Ol Yo MBBIto| A WA HH/ASIK B ol AThH
PS A
=

EX2e ul ol S} HOPMAIO EXIAOIZO| XI/7HEM O o Hx 1; oBES = A O]
™ = YU, ol2fet oMY X80 AZHEMo s e 2FH FFE & = U
O] EXRMERS B2 EXtA| FAOEFEM(DR E=Depository Receipt)df EXfgh 4
FAOEISM = 20M TYE FA(FF)S 7|X2 st QOL}, Thgif 20| AHo| wat i
9| FIIZEUDO| 1|2|7) e £+ AEY,
FAOERSAN | *etatE: FAESA BA| 82 MO HAlSS 2
(DR) 20|z 127t Ehget o ASUC
EXe A Y AR AHalels IRt FACESATE HElE F70F HE7] W20 & 2719 FA|
M SHEEE e 2Eotofor gy, (MTIZoIN HaliE= FAOERS A} SHHEtE oY 359 ¢
Ot &ob F7t0] FAI/ARl/BHA 2P 2R ARES s YEUH)
B Hapt F IR AR Xp2AE A2 % £FY X0 &

e

80| HiEohs ¢ 2efl 7|Y7HRI9f Eigt

=)
SHEHE O FXfUERS SOl FXIE 4 7] HEO| HSHKRW)QF EX Y= S99 2tatiEo| et &
A S KERLEQ) ZEX|7t B8k RS R EUL. 2oX= BRI EXPARLS) IHK|2L 2ASHKRW) 2t
SHIX| Y2l | oY SSRF YU JHX|9] #igtof et BiEE = S YRoks Ae FHOZ Y. iKX= oY

_6_



sotzial M2 9 H2s

[

S2 285(0] oIX[2t OOl IXITS 40| 2|, LS, MO
HEAIZEa} SHRIAIFR] ek

I2H SUK|, XHAIZ BS0| 2 BR0| LEE XpAo| JHK|O| BS 5

O Qlt) UM GIX|S BIH56IT] BXfOl E BHAAO| UM & ULt
X 298 TrajHak O] EXPAERS QBHEAl Xt EXj0| M2 S TS Yef SodE U HE
o 52 0|8310] XS LY ! ofUx{o] o mat o] EXpAIERS
ol

ul
[
o
T
>
>
bl

> Mo okt &

. (o]
TN Aol U L YTPRO] osiol el T
SXLEMYA U FE YRR SO LT & YSLI

- S SXHIE: LAY A 80%ULl, 2T 100%H<

17A] OFH: M4BT 7|I=7HH2=

174 OJH: M3EYUY 7|&E7t20= ofeY
| OIF: AISTEE JIE2HA2S e A8 2Ll o3 X3

I S

17A B 2 H5TYUY 7|&EHH22
Mo iz X

=8  SHYAY Sl
ApIEHEH - B IEHA = (UY TYEA|F RS - SAHEN) /Y U B
J129 —ce= - 1,000% P2 0|2H AWRR{Of| A SHE2ot0] O[RF SMXTEX] ALt
- ZARA THOfRIAL & - FYUTE X HEALR(www.kbam.co.kr) - HOHRAL - ot 5 8 F AL
e (dis.kofia.orkr)9 IES ST O|X|0f AAgiHL.

T2 | M9 Feus

HSEAP| T | WBEADIT SO EES) ASIN| 2EHO| gl 20| RHYYC,
H

P1FEXIQL YOHOIO| W HEEX(I| TR EES A O[o] oINS 15 4%(XIASH 8l M
M 2 UMYLEUCL O, ORF 3BASEIAC| J|FIAS Alfots BRI J|F3AUS Aot 3
SOUXf | OlZ T2 FHASH SOl HOIASHER BRI T

X MIM[S|EN A} - SeYA - HE EXIXIO| DUM(O| RASH ARSFS EXIMBA K25, 14. 0| Hjs gl
MOl Erot ArdS AIoRAI7] BRRIUGE

SaEpy X C 2UAS 71USH EXHE 3 O QA C1 AR, C1 324 21 O BRA| (2 AR X5 Heh gyt
pS k-1
'El‘u?u_,r *(C1 28A, C2 2249 BR0= £|XI10| 273t Metyd ZejAZ EXXh= C SAZT £|£I1)0| JhsRtuct
X od
X Moo M2 Heol 42 HPSHK| ofY gyt
XISHE X}OIX} KBXAREZAGIAL (B 02-2167-8200 / QIE{4l =H|O|X| www.kbam.co.kr)
se e X O QYEFRISIEXIAXL: ARX Investimentos Ltda
SEO]RE FMFEORE A& 2 Jte 2y O0is 34 | 1= 3
aearEd 20214 12& 21¢¥ E&I[2 Hr 2 ol MEA9|ZEE SlE
oo S| AL St 2 ZEX S| (www.kofia.orkr) & ZeHEXIEXH( www.kbam.co.kr)Q ZH[O|X| At
qea T EXIYRY AIEEM, QoF XHRFEO| 2ot Arye EXPEEN H45 1. HSEXX0| 2ot Ak (p.45~47)S
== Er0SHAD| HEgYC,
O YEXP|FE 35Y LEEAPV UYL, HAEXPY |7 F5 = a4 RAA-HIjZ2-7|EF HEEHO|
wet 3t |2 2RED, AYEX|F F59 QEMQl A0|s ThEd ZEYO,
35(Class) X279 %’8
TSEXSH YA THOfjppF7F LA x'?ﬂ% M TOjEIF T2 01872 H(0)
R HO YONOE W MPL o2 FH|[Z80| T | 453( )J—f LABH= A2 19 824
HF(A) 20| FueE A™UYLCH ot 13 8IHE OI"“’il sHifgt 42 Hijlx+2087Y (0 LN
=2 FH|E2 XS5 He THEASHYYD
oy EEXSH Y E= SHAIEO LA H1E s Hijaa&s O*E SHH TOjE 0t Tof
XIBHEX}I| R S TEUHHA)RD UMOE = MYEOZ FH|8O0| Tija2F4HY(A)L LXSH= AX
S = OIEC) | & 19 8710 741—@“ AEAULCH w2t 19 870 O|Hoj| —QWH%’ FL mifjrrEMHY
e (A)ETH Sre £H|82 X834 %'t TSR EEYYCH
SR HEEXEH %UH*IHOH o800 YA HAED, E%’Eﬂ"ﬂ Of~U2EE] QY22 O
=3(S) Ul SHOfA| ZHORALDE Hote “fDHTTEQJ HEZ Hija227F YEe UEXSHEHYYD
TojelAte] 2ERIMEC R HilEE HYEXEHRE Q“E’r°|°§ gl HEEXEHE
22t0l(E/e) | Tt T8 G DHOfE Y} XHsH TTHEX fé‘ﬂ%'—lq Cjat mOjsA2RE HES| EXj
aof S U HEMHAE NSZX| AEUC
8= QEZOIME(THBAL HF)OE mijEE HEXSHOE 2IQICE L= TUEAS
mgol | HELD; THfSLE G THjEST =2 ZSEXSZHYULCH Oft TiSAIR Y HES| EXf
HE % YEMHAT HFE YT



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

WSAFEO| BESICl XY UE We S A ool HONAHS SOl
ooporam(s) EOIIE UEERSHOR omdoios anjse EEXFULC Holiea 9 HojEaol
s Lo TESASUYLCE Tt POjSARRE BEO| SAAS U HEM|AE NBHX

Ut

wany | EORSROETO) FSEAZTOD oREOIRH(CDSO) ZEIHO T2 EOfE X
ey | 8P| W20l B0l HeryT 0| TUSKSAS| LR0RI0| FIEY TRt BojIt o

S B30 YUSNSUOZ AiE BT,

i) | 2518 F20ZS5 3 ASARARE A0ZL0N HE HIAANS 54 Al N5

Hde T oud

e | ExNeiE | ceAENIoREYd 42 SNeS 9 IISHASIRE So ol st NEEAE
@) | Eun
e | SETPIT IS €5 013 3 9¥3% o GYY SA 501 0ROl Jtse TY

SXEROI, 2 HEER JHRZHOf HOPt Ug 4 AsYC

BEUET | momeel oty sunumeE o koSl SHITAL B8 UHENEHAUL

oF

m UREXIT SA ZE 2t

o
| MM FEUSH HXSAA A (dart.fss.or.kr)
| EXtEEN Z LS MXIZAIAAE(dart.fss.or.kr), StEFSEXE S| (www.kofia.or.kr),
TISEXIAXHwww.kbam.co.kr) S ZHO{S|AL SHO|X|
| 212 0M(FUEDN, BUMT) a8L=R SHOIX|(www.fss.orkr) 3
ot=Z & EAY R WA AIA A (dis.kofia.or.kr)
| XAHRE8H N S22 FEXIES] RS AIA| AR (dis.kofia.or.kr) & TSHEXIAXE SH|O|X|(www.kbam.co.kr)
| =AlZA| S22 8EXAS| MAFEAA|AE(dis.kofia.or.kr) & XBEXIAXL 21| 0|X| (www.kbam.co.kr)


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

X
=)

Of

=
—

H1&. 28 =

ol
g U
N o~ 00 [ o — N
20 sz 8 8 8¢
D@l ol @ a o a a O
ol
2 7 T ol | |W
i ol <k |oJ o o
od | Al ) ol | H| )
ar | of ofJ a|ol of ofJ
- olJ| ! ! ol ! ! !
210 P L R I R (o R i
7 | K KO K- | KO g | KO KO
My XD, fo|oS - |D Suy|D A0|D
= (M 8m o] Mo (o= |1 BJing fo
R <1<k Q|- BI| <F < T |<F RC|<F B
KO I <k < =<k ou| <k |<F =<k <k R
= @
L a e a Kl o Kl
R I O R T
ol
B
=3 :" < | ~N N Ne) < ~
u m | o o o o o o A
oul S| 5| % | 5 5|5 |3
mum_ |~ o o o ~ o <
ol
| | | | |
o4 ol ol o4 ol
od | T o o od |mT o
AT | A H H oA H
GG G
70 I U G i Lo N
= |KF|KO KO RO KO | RO go ul
M | |S AO|jS nO|lo AO| = [T g 3
e R e L A N R L R mn_
Mo |<F[<F <E|<F SE|<E | <E|<E o<k O
B M <F M < T <F |<F R <F ‘D
<olo |88 ]E|3

xp|7e 5

Wk
ol
gD

t

2.

Ko

of2t 2t

(8t

HIS:
03

2 ol

"
[ex]
o]

Ct. 2HE - T

B

frig
70

wjr

Djs4 9 4429 X[O|2 QIs10] 7|Z7}2{0| T2 EXHME

ot

(

T

S
o

=
T

Ko

)

1

(

3. 2=

BOIZA0| SHE 4 UO0), o] EXpAER

=

—10HO
o —

2 WH7ER| EOfet

0|22 RPN FHRYO| PhsYHH. 284, 2

b EOiE 40l 82 OIFA9)

of) oIFg71te PR EAHU

X1
=1

ot

x
=

iU

SHOIX]|

[E]
A

15| (www.kofia.or.kr) QIE

T8 FA

F

XX www.kbam.co.kr) &


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

et
23EX

.
o
=]

HXIZ7HX =

D XMt W82 TetEXIIXHwww.kbam.cokr) 2

2t 2EIIRE EX

=

&
A

15| (www.kofia.or.kr) QIH

o

.
[¢)

A

IJéI'

X
=]

L =

FAIZ| BT,

{0
A

XO
i

b

J

21871 HE21E oM HokA 7| By

oo

_10_


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

I.

100

o Ab

o

17140

11}
ol
I

oF

F

X2

o
g U
N o~ [oe) o o — N
g 38 2|8 3|8
mum | ©D| @ o [aa) [aa) a O
ol
o |h T o<« |2 |¥
g od <£ |od o ol
od | [l a ol |mr A a
| of ol | ol of ofJ
— o] ! ! ol ! ! !
21 P R i I R (o R i
i KO K KO gy | KO KO
My |</|S fAo|o - |D Suy|D A0|D
= (M| 8\ ool M | =1 B\ o
R <E <k o<k BY| <k |<F T |<F RT[<F B
KO <<k = |<F od| <k |<F & [<F o |<F RT
— ()
w a %n. a KT o Kl
L IR U R VSR iy
ol
&1
J' Ul | v N N Ne) < o
o = e s S B < B N
oo Ul |S| S < < < < o)
mum o o~ o o ~ o <
1ol
| | | | |
ol ol o o o
od | T T T od | T
ar | A ] ] ar | A ]
N L L O B
<1 D S 1 R N s R [
| R RO RO RO RO | RO go wr
M |X|o 0| ~O|o AO| o |[o = 3
R L R L - L L B mn_
T AR DD A T b A b
FI<F H[<F H|<F H| <F|F N
<fo B |8 |8 |83

or
8l

xp7| 2]

Wk
ol
gD

t

2.

KH

=< ~ +_.A/_| =
- 7
K ke b 8o
| o g
(RO s =X
K- Tl BT ._IO_u_
! ) KD n
mo g Ro <l !
1| — i 70 = %0
oM =) =] Ol m_luw mu fold]
) o

X = ol W.I_.\ Ujo Mo mlﬂ\
o 5 N &l RO
RO ¥ 70 K- 1 m_. Bl
Ho o 0 mr o i
el I T = < o u_w ! o
do | <N w% ur iy m.i ol m.i
T ) e B K i ok B <] oK
P RERIE B 0| |m|E o0
= 2o 2 3| i

KF | LE o) | g0 ol oy
op|Ro I KX f o= | KD
“1Fle = |uw op|go|X0|® | |RofXl 180
<y | B 2|5 R D E K
i o - e Pl O I T !
i <k H_m_ WwH H& O =) 5 | ol ~N =Y uo | &
A i S|mlfo|m | k< 4| |5
it i ki1 = WlKo|on|do| @ |H|& 4|1 |a8
| an Ko |8 | XK | Ro|Ro | Mo gk | L o
Kol _ |K LA ~d | M0 | =
L& kU | Wk = = 5. =& = tlo B
= | < W AT O o |00 e | oo |20 [ |G B -
iy | Uk oo o ol pull LU U U o I ol e )
©0 Ao Il |ro of od|od [KD|uE| . TF [Ro| 0o
OlRI|. @ ol R I R s Y O g Y 5 |00
, 2| T o B W TR 5 a M K
BRI — | R 3| < | < |mMu|do|do mn Mo i <F (1D | oo
TR XX Bl | &l |z || ot uo <F | uo | ok
mmi ) S RO E | |5 |o0|on|W || & (B0 a0
<|<|K W|K ~N|[H|H|O|RM|R|<<|oF|U W|oF &
N | O < O MO |O |00 [N | [N C~ — | <
==|a| 2 | = |ao|lao|ma|=|alala| & |[N|2
Rliolo| w M (b|la|Mmald|lf (=] o |o|w
== S (e|e|Qe|e|d|Ie|e| = |H|<e
>~ | © (o)) (@) QIO IN| MN[0 |O O O | >~
U.E o | O o — ™ [ [ | || | — — | v
o | O o o OO0 |O|OC|O o oo
[a NN N o\ o\ NN | N[N (NN AN (V] AN | AN

11



FMALEHZUY HP(LDI/2F ~ LMEl/ABY). C-ElXle S22 TENSH =
2018.04.23 .
7t 2oz A
2019.09.25 J1USAMA ALY B oh2 2L BE #7123
2019.10.04 FAQIRZHEZUY HB(PMB/A T ~ MBI/ ZAA)
3. TEEAP | LEA P2
O] EAfLEIS 20ty YECZ F2YUS WE TYorA| otUgYCt. £t EXRUENS| MEPoP|7te Ytdoz &
RHUERSl ELT|2HE QOfdh= Aoz EXAY XMFI)2F E= 27| 59 Oj2t §E + ASHH O Y =
£ UEAN Y FlT FRo= BHZ oiLHSHA) AL ARHof Fob Ao Wt Y= SHAEHA)E £ AS
Yo,
X XM &2 M5O W8 & TeFAPT|ITO SiX|of 2ot Af'S HZESIAZ| BRELT
4. TEXARE
2t B KBAHH2EFA QAL
Lp =4 9 oghy: M2ESA ¥S22 2282 10(802-2167-8200)
KMt W82 M40 UE & TeFAEAO| 2ot Aft's FZBHA7] BIEUH

Cf. BEEX

HEER-TEEE

T
-~
t
=

X[RIXp= O] EXIAENO| EXJSH= DEXIAEI

EXRHAL 5 9JR0)A

" =2 0O
FE= YEDAHY FEEHE AFSSHEAXRLO g HFE Ot ZO| HERIY AT, AT PIE TE MY
2 HEfot YLEXLXOA USHH. Eot =5 EIGRO| 2o A2 HEE + UASHT
[SHRIEMEI BRI I L{EF L8]
T = 4 &
Sl FXMEF KB Hetd 3 ZEXHIEN(FA])
Sl AEF TS X G XIE ARX Investimentos Ltda
UFHEHS 28YUF, &AM, Ol =2
[SHRIHEMEI B AAel IHQ]
T+ = 4 &
Sl AEF TS X G XIE ARX Investimentos Ltda
Rua Borges de Medeiros, No. 633, 4th floor, 22430-041 Leblon - Rio de
SAF A Janeiro - RJ, Brazil
Mot 55-21-3265-2000
S H|0|X|: www.arxinvestimentos.com.br
92 3 MBC Investments Corporation 99.99%
. N BNY Mellon International Asset Management Group Limited 0.01%
S0 Al X g8 20014
ARX Investimentos Ltda: US$ 5.1bn (20219 3& 31 7|&)

_12_




(2021 10¥ 15¥ 7|1%)

o
=
= M
T s IF
e =
2 Ho 9
3
[
= do nH
o i
uAI._Ro
m.o_._
T
o K
g 2
o
=
NI
il
o g
™
O
o
_
%Eaawﬂ_
= oo R
= oo
m KD 2
B ool ¥
auwwﬁ
A.wo.MQ_o
go#o_._
mzﬁme
O
K3
n
_u_m.ﬂm_m
<] a IF
E_Wuh_
< e &
o <! ¥

oM S | o
RIS
Ol |
2| my)
S oM
0
el
~
LN
(9N}
gl
<
~N
< | < |1
SIS mM
OO |~
<\ < |
oo N
< S
olo|<
M || N
— N
— o |5
Al
— ||
~N oo
O[O |m
30|50
=r | =
e
o | ok
|
< |o
0 | &
o | &
— [ —
|
=
~O | KO

o
(o}

Kk

X
T O

=

t=a8FAtEe S5Ol
4o 282 HolM

H2OI40| OfLl Xt2A £X
CICHSH

Equity Financial analyst

I
_13_

22 “ARX Investimentos Ltda” 7t

X ARX Investimentos Ltda®| Senior Equity PM

- Opus, Portfolio manager

A

1

- BD, Eletronic Engineering, PUC - RJ (1993) and

- Master's degree in Finance at IBMEC (1996)

- CFA Charterholder

- Banco lItau, Portfolio manager
= Ay 284

- Banco Modal, Portfolio manager
- Opus, Portfolio manager
- Banco Graphus, Equity Analyst

- Banco BBM

.
O:

KXt

o
(o]

DEXFMELS]
US$ 1,114
(20214 3¥ 7|&)

| -

—

eIt of

Xl (www.kofia.or.kr)E S50

M
O] EXHUEOIN FEXFS

Ct. SHRIERIEXIXI

Rogerio Poppe

X 4



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

A7 |19
o BEEADIRS B8 L EH: SR, SUGNY), HYY, 201, 2R, 559
PEHE KB BtE ZA DEXAEH(FA)
1
HEe KB BctE SA UEXHAIEH(FA)
| | | | | I | | | | | |
Gas |l A ||a€e]|| cocimc2 |[cE || cF||cw||c-P |[cpe|| 5 ||sP|| c-Exaz |[c-aNe
U, 388 7%
- O] EXMIES FRY EXUEUUL. SXNE] FRE BOjAAE SUYA-EOIPR-I|E HESHO 2}
T2 AEEN, SR HEXMO Ao|l= & 254,
3R(232) ExpAEr| £3
ULEXSH UHYAZE| TOjp57F YA HAE = U EHOjE It Hofja50]3
AR |THOED YOHOE W HYESE FUI80 BUAAZOITHON A
MH(A) MBS 13 8HEO| FatEEs ALY makM 19 871 O|Ho| 2tofigh 739 EHoj
S4BOYPH(OL 22 FHI8S XDl B HUSFHEYYC
XISFEXIZ= ol = "' x~ ol X I A A h HL d 1| A
B ;:HTT;E;HQAEQ%*EL ‘jﬂi :7|1| ii*ﬂﬂﬂimtl_l; Tnmni fg*ﬂi/;g
A T T [ T T (s [®] o —1— [e) [y T — [e)
o OER(C) (KBt AFe 19 MOl FEls ™YY Mty 18 8l ofXo| shofe
BS BOIRAIMHY(A)LC WS FHIZS NBY £ AU ’é@%x%ﬁﬂuﬂr.
app |CETHBE HOMIO BOMAEI UA HIE0, JESASH obgere oy
&3() 712t O|Uf SHOHA| TOHALZE Hoh= HOija59 Hlg2 Hijss27t F1EHes YT
SHYYH.
TofgAre] 2RIt gos HilEs UYEASHRE 2uolos HijEE A
22QI(E/e) |FRECH TOIE4E U BONLATL NS MUEXFHUYUC, IO, TOfSAZRE
Bro| EXtHF U HEAMEAE MEEHX| pEYH.
QURIME(THOf=lA HH) L2 T UYEXNSHLE 220102 TijE s et
moj | QEERQl (EXEFHECH Hoja4E O BOjE4Tl Lo NPEAFHAYC, Cio DofeiArR e
A= HEol EXUQ U HEAHA% HBFUC
ULEXSHO| oot EXEIHY QIVHE B2 DAL JHAMSE 22401 HOFAARS
ostolaz) (B0 BOIEE DUSHEUOR omplolon mojss YUSNBUR Bolstn
% HOfEIF e YRS HYU. TPt HOAt= 2E o EXHG G 4
MH|A= MSER &Y.
e EFUH—’F——”F%UIJEJ?%(C) SRS Ihi Ho|H oA “TH 2(CDSC) =230 waf Toje
gy [FE HBOVI W20l Msol Haga go| Yuexsel waviiol Zul u
/et TR0t e 20| MEEXSHOR A5 HEEHUL,
oIt (P) i%Ji.* +1I20x—l,7> %N ASMHEIARE H402920| IHE HFHZAHEE Sdh OO
IHsth HEEAE YL,

_14_



<D Jo 50
is o
il o &o
Jlo O e
m_/l mu E_l
3 ° oD
3] o kD
o) K 7 |K
o ___._A_. 4D | dr
I - o3 <]
= 10 K
g |oo A_H riD
= J1 o | ko
W ~0 ot | ur
Rr o N |ar
@. 3 Q=<
ol ho 2 E
~ K0S | B
s« |ov KT | H
-, K =
o oK g1 | OF
& o~ |K
K = =T
w D BT
1 2
IR I
=3 o R =
K o | =
= = NI | oD
80 |lf o | KO
n o 295
5 T .o
o g [of KOO
< B8 g
Ko | ol | =X
WUk el S O
Nd 0 | KD o) |igd T
ur
_|_D — o —_
Bl L (S
k| H S
w N a,

2 o3 5

o448} cf

of xto|Z QIst0y 7| FIt20| Lt} T

A
T

T

"
ot

- O] EXPMERS W K231X0] 2/

) N
< —
o o =
<
=
ol =
— &r >
%, < o
BJ
<F <
o (b & 2
ol 31 0
KD <
< N o o o |o| o o o~ o N o o o o
ol o~ o o (@] o N o I al LN N LN 0 o (@)
= © L M R = < @ < M N -~ <
& o — — — |H| o o o o o o o o =}
5
Top!
= - ol T
w| B SEig
| | | | | 1 1 1 1 = S 1 1
| & maE 0
.A_l o o
= or ol =T
= = o = —
CE m_“_ MW. I I I I I m_”_ w I I I I
& o0 50 in
= |an i1 o
L oo
ok w___m B Kir
- o | o I R < X
it ool R 5 =l
N % — - — 5o 2 -
3l 21 5 |2 3 |Mom| @ | do |Ba| FA B g | g0
= ol ol S D~ ur| D W |0« &N RO or| fo [T o
o8 | e8| m | X (@] - |F | @ | K @K ®3 |©od| 8 |3l B
o! o! ¥} o || ul o M| o no |(ar no Ul ar Ul ar| RO a7 RO
= = ) O o] B |ou &| ofl 8J |[o) 8l g ol g o[ Wl ol Wy
ol | - o od [T o o ol <k od n o4
0| H H| H| | Al H| od | [l o o4 ) Al )
Al | o o o ol [ of of . | & |9 ol ar ol o ol
o | | | | | 1wl olJ | I olJ ' oro| ! |
| t+ N - N - N [ H < 1  fojr- | - Bl - Ao =
— K |RO = KO = RO = |KO|KO KO mJ| X |RO B|Ro MO &E KO SJ|KC B[RO ro
E <l |5 k|5 k| ik|o|B m|o ol X |B oo B fot o =|B | =l
o I I e e Ll I ) R L L= I R F T
m <t <k o <k o <k o <F | <F o <F i <F <F o <F R <F <F 5 [<F o <F o
— <E 1<k od|<F od|<F od|<F[<F oI [<F ol <k |<F oJ|<F aER <F <E|<F oJ|<F
8] @
= P T T = w a & a |Rrr Rr
< o T TS| E|T|E|S|F| » |&|wm
O

o
w

DSE22 47| B9 HolM Tofsi @2

R

Oprazg 9

¢ MR

XYLl EHOIXIE SEHAM

et

_15_



TSPA7| HERE

t

E
e

EXAIELO RN O EXHAIEL)

b EXp

[y

<)

H233%0] 9/

QEXLA

| -

—

At E

=

[

Ljct,
o) ot

X TIQURIZO| XM A H280] “11. OHg),

_16_

"2 3 5% za © Z z
=< 1 ol mwr 0 K < = .
o &r — & Bl _ - H | =)
<r 13 K K Klo
2 rlE 2 _ o K- = 2 jor
5 Kk _ o X do oK or oy o o K o
LlgFE K% Mo  om x | F
2| % Uo on | Uk — T Ko ! o_. B! | &
S|y or X o Klo ot g KD ~
< |_._.w|_ o <F o ~ ol Ul iy o w s ul_u
op (B 2 W = oy oo o |
> [KY _-ow | IE £ o I - w1 =
= o <r | T =<l or Ar .n_u._ S ﬂ._ uAm 2
oK | 1] Kk = i | ulo 3 io0 Jo =
T|l= = 2|3 o = K 0 Wk | R
=% X b K 78 wh = H |
K |o @Bl 25| = T Eo - i ol wr H-
B <0 K X © = o %0 <J ol
. R s o o o 3 o | o
5 ST |[Ppor Zg W 3 i T o
" Sledx|zmy muw I8 Kk — 2 |
<0 O | © Zr K |31 T = ~0 K- © 0 o |
o 2 [ E R ooy | KE O T 2 o P& g |5
N K- | 5 KU of sk = = 3 5 EAA=% R o
2 0 9 ar v o H il <1 ol N
0 oI | CF A o F o ol R K |on =
oS A > o = = 0 . ml O FIRReE: ~ o T
= I |5 K o 1ol gl iy )
T o | & = A = =0 of LH T md ol 1| = N ol
2 mWx & E Wy N =) RU & o A
= TR T N = e g Ko <=
il KU xa. ol [gu G 81 & Ol K o 1 % T H . or | &
w ar | od B0 | AT o ~ mo KT WF 33 _ X K m) T |8
< T = | - = o &3 o |3
mxﬂm.,ETuxnlommmqnﬂ%Ez_ﬂo_e oo |, no
ol || B s T e B g W Kk 20 2
L KF |+~ wr of KU < ol © Bl Ko Uo = = o _ T -
< O or of [ar KF M g Fo 0 T o oA S _ K - 0 o
= o | oF © _ B K D R I < = < = Q)
mor“__ _nxwl o7 o T | Bl gu Kk ol mo ok wk 51 OF W K- u| ..___Amvo T Mm 2
T X Jd|sdaa|la N %) I of 3 p S
KF =} v S ol 1T &
ar | 95| s B R To o
< N_u. T "I AR o ogr o T
w = _“_._ﬂ |_.A| - _NH_ K or Ke
Lk o m =3 u- X B0 _ w__. Wk zr N or T o
K of w- o oF K ar or 20 = < Ulo
CIE R ‘ of W x T i [
el ® oo U 1 S
Tz e o AW o WAl 0|
a| o o SRR  E
= U oEr [N Ly N %0 K
2| = m 3 =ii0 =81
il 1 & .@._T__AT 5% BE
° s} i ol . oM ol U o
O ¥ Kl & OO0 K KD « X © @
~ o M




ot

.
o

o0l

- 87120l AIX[(27] 1 ojHel HE

b

[y

.
o)

- YF0IMY S87I2H0lS) AX|(22] 1 O|HR! ofIZ

FRAE RO el

E

A
(]

I_

.
(e}
[y

o F%0| 9

3

o

.
Q.

3 M268= X4

A2

=
=

®

oo

of FR0= Al O~ FXH|lEE HEOIA| of4g. o, 2t 8 09 FLo= £XtHlE XE80L7|t

o

ol
—

o %

I.

[e)

.
[e]

M4z M8

EH
=]

XY U

o 33 o

I.

o

3

.
[e)

A=Al
X4

EN

7

gl

Klo

A
=]

Sl

E

XM

’

—

2
H

=
o

XEA

5-?!—‘__]’

o

2

50| BBB-0|40[0(0F ot

F

.
o

—
=

J7+S

1L
[e}

2
o

—

of 30| o
A

A3
i
I.

A0 HEAL E2bE XFHoj|A 7|

.
[e]

I.

.
(o]

o

=

o

F

NEICEW

x|eio]
X4z A3

),
‘

DR(Depository Receipts)

Hox H15
=

Ol2t HA}
ct

pN|
EH

.

i
=<

ol

t= 2

S1e)

Al M 4201 A

oz

oD

1

St
a

o

SHX|FY LIt EXFAER KBS0 10%
XS

E
T

—
HIE0| o FAt

[

3

[y

.
[9)

a8 E

of £xf
49| 60%0I40| HEE X}

=

x
=

Al
=~

20l
<]

t

il &g
—

o
[¢]

SR

o !

EETERIP

A
2

Of. EXpAl
) REXHIE]

=
e

=0 A3-0|40|

=

7+

1r
[¢}

(=3
o

A
()

e EN

[}
tol

.
(¢]

X<l

=

=

)

H110Z29 <
— 17 —

HoIEA
ofof
i

[

40%0OI5t
5%0|5t




FAICFM M 42220401 5l K|

E
(|

Kb DR A S

A
=]

I

E
=

A
()

X0 KT
oO JJ
9 EI
ao
ol of
o _
o T
d = 2
< K
K % o B B
T = =
K KO KO
ﬂ ) e
R KU Y o RS
i ok _m_ﬂ..__.. 674 jod 67% Jod
ol o RO RN ==L R =)
o = |z U _ g il
g mu_u oK < | oK <
5 o) | 212 " PR o
Wo Lm_u o K o 100 jod | 100 Jo!
KY {0 E_u — oF | = oF
= H|9 JJ = =
9 —
S = oj ol
0 3 v v
% w_m_ o M 7o &K Ro AT
1 I Ko = or | = or
— Ko = oF R R
NS KO El El
" | = U o 1T ol | 3T of
) © g ©
= % o K S
5 £ 0~ 8
N ~ @H\ —
_:_I
m | _u_w _u__.mV
< z 2
Ko [ =0 =0
i
ﬂom Ew KO KO
KT o ) )

of FHo ozt

I.

o

.

CHe{ Q1 RS el

AP H268% X4

EH
H

1. EYIHE(302 olUiel S8Rt TIIXt57120| ot XI5501E Fet)

2. S87I20le] OIX|(27] 18 oLl HZ

Ie]
—

5

a

.
(e}

3. =0MQ S8710fQf ofA|(ZE2] 1 OJLRl oilgof ok

o= 19 O~@9 FXtHlEE &K otyel ot 2t 8! 019 JR0jl= FXtH|E Hg27|2t

o
£2

3

94

oo

ct

o

=

g2

Xl
=]

b=

o
P Rlat= 0%t

i
[

f

|
(e}

KOl 10%

=e]
o 1
ARl Of

I.

—

A
o & AIRYY B4 A

F Xt

E
(|

XA
g

EShitS

—_ 18 —_

E
e

RIQIxtO) ChEFLE 7

F

[

-

S Rl
o

SHXIY 7t
TN 10%

.
[e]

o«
(©]
I,

LE O, MZ712F O[Ol sigRtLtel ME0| ol

=1
)2 EXHH|
Af

3

ME8 E

H

e

2HE 3Y

=
o £xf

o

e,
éll'
XHEX}

b

5
(=]
y

I.

.
o
=]

I.

[}

.

39| %8}
[¢]

152 o4z
ts
FBHofoF

8

Lt SR
[ KB E2j2 &

2
o
=1
=




i1} w
I+ I+
o L woR
5] oll g oll o
QO ._MOH_./” HOH_/_”
Rl MW W o
K K
= i
IYE (0 © ZHRpPBIS<rAEErRepIreadf DEIUKR®E [ 25
o O o . wan o .p -~ TF - K K OF ¥%° Ko oF K E I o o
I = REm I =P gpnrpdld o So o Womls I8
A T M oop T o, 2 - g— = = i I+ © < 2] o w0 M © - o
X 1y Fp oo ATpITEAE ey "8 wz ST, BE Ko
> o 2 < f;lﬂﬂw_mm_gﬂwwmﬂ/ﬂ%m_.mc_mw nm_._ s g~ x_ow_.wfﬂml__.mmomw L
4 < © L N L - SN - G B T NG T ER
Ww_'mh_ M_- D.._Wmmu%m.._mﬁm.ﬂ?:iw__ueﬁuoz.m._qéwaauxu). IPEQH@%EO o=
R 45 ol WE_.EPWA% m.__.io_oMWHWﬂa__Mm_%u._n_ﬂo._ @MWWHPPH = o
7o i H RO or = 3l oS Mo N = o KO o of M = op | K Uo &
pER | RENparTERERgeTadniuke, npt s ® g Dk
= B = K R | =< Z0 N = = — fo o & — o= T = - ol ol %I
I S =7 2T 2SR Bagdlaug RV s gz e WE D T3 )m . 5
B 8K K- | o MmQﬂo_r%yﬂﬂ7m_%mﬂwx_.ﬂzwuiﬁ_::_oﬁ_ﬂaxloz_zmwﬂ_m ol
N - = — K = oo 5 B | K m
Mx_amr_ﬂ.u.g.u._._ﬁmﬂWux%“7x+ﬂlﬂ.§mﬂuﬂﬁmmm_.eﬂwwwMuNHH_o_eu.#OOETL__Eoﬂ
do © T " Au|or I 5 o B b &K B ® 0K g _ 5 Ko 3 oy B 5 1o Ko
= | T X of 3 |o Bl Ko ol g o= = R D = < U oy o oo Mouwk g L O g o, KO o] X =, Uk
K o= = N TR B or ., o w) Ho of < mo — — % = _ & = = <d
ud K U T < " Ko K ol 1 = kI K = 2 Ml|o W X _
] muA_.m_oe.__A_o.MuJ.o__u.fweaoﬂM_uo7_._._.m_.oUﬁm.E|+Hooﬂ_l_.A_.W*ﬁﬁw¢omﬂw_mo_ m_.mljo
le.r -, (e} = N 0 mr — a0 __ |_||ﬂ|o o) .1_._._L| ol o
%Wx%@%%%@%mﬂﬁ By plsPNsgnr T ord w. . LS55 R0
S & U dols T R N v B B - L B = R O B B ) il
m@u ob | ¥ Ju o = mﬁﬂm._._kﬂx £ o 0 KO — KX .o gm0 5T . %_W.}lﬂ.+ ol 160 W 8
ol L~ KI ook uo K Ko 3 & Ko = AT — 0 0@ oo RN = 21 gr ) o0 o < ou =y | OF o ®o
L IR i e L 1[5 [ =l S ol ¥ 7 S S T N =R ST or ar b LR
oF = 4 o] ROR0 T K oo _ R0 N0 o = iy o B o= Ko B RO 7 ol o Zpy|M) o M ©
oS Emwg PG e oo aWymEBDomd 20 Py, el gs @
<! 2] 50 T ol M <0 T ol H Ko or K = o K5 ar o 0 Wl _—_ S -
- BECR NG ) Rl £ ol o Kl = T KO K o {5 o =|5 3 o il
T F ST RME gapE e F B B Ty o WM T 5D Sy
P ulgO @Rk mE ) MBI SRS RTS8 0 gl X B SE b
<= =r Ko Ko = o = JJ — o TR ) I ™ o & 31 8 = Il Ko 15 9
.rxm__umﬂoo_ﬁ_ﬂu._rm_mﬂ 4 9 i of o K- - 1o of = go [ 2 7 3 o2 |H X H ool JJ
:T_A_.Ejol%nﬂx 0 27 or fl ol jo RT Wo wof A%Hﬂrrloax_om%ﬂ 22120 5 20 U o
Topndo © |z . Moop KO T goop N komorEoEUo IR R A R R RE W™ R ou o Roizo 3oz0 B
S kIO J|K Bl QW QWA X & oA TR JOEH B K O Ur of @ © G ol < & of i |F ov F AW
3 3
K wr wr
wﬁ T ojr Ho
(A W._O <0
ud oll B
Lo =

_19_



Jfeio) of
et

4

1L
[e}

1T

a

o
[)

OfoHol T2 ey 9

o

=
Sl

A
.

Ol A
S0

o

x~

2}

AHIEEN 10%E

(e}

d M80z= A5
3 MB6Z0|A

3

1A SO AHR=Z Q1o =7 FXfote

E
He:

[<]
SHE:

[<]

.
o

A
—
£f510] EXfSH= WY
Al
(o)

Al

ASH| otYstE ME20| 27t

E

=]

=]
old
=

EH
EH

=l

frul
Klo

2y

I

(1) FXR™Ef O] &Xt

=3

.
o
=

=
LR 74|

H=

F

[y

.
(o)

of £xt
of o

A|EF
—

L=y
o O

I ARX Investimentos Ltdaoll {Et
5

L}, BEx}
7l
I 8 9l

12 7}

a

.
[e]

F

S
=]
3

HlTX|&Z B0 X|4 Cfb] 3} 40

=

=

A B

b

Aol S5 FXAF

.

SEXRUE(FA)Y| FX
o

MSCI Brazil(USD)

mjJ

= oM =Uel HME S o

o

o
o

Hepy Ext

2
o

okl

ElE

Xl
=

2o} OfH| Hef

(@]
TT

—

—

=t £

ChH
=

SIXIE aAlotH, 0|

F

[

Q]
_20_

t

o

[¢]
) CHE| E2tE sl st #2 SIXIE 2y + AFHH.

2 0Zsst £= R0 o
3t

=)

(EE /2

Xfot

E
e

4) KBXt

% HlWX|4=: MSCI 2243 Net Index*90%+Z(KRW)*10%



= F9: MSCI(Morgan Stanley Capital International) 7t

Pl &

o=z 6

Al
(@)

f

SEXF o

HEE 10%2

» PR Of BXRUE

53
{0
KO
=

4

H

et SRRt

o

HB9E H2Y

EH
El

Aofl=

RO

T

(www.kbam.cokr), ZtOi3|AL S

o EXEXO SEY oIFY

HALTES 56

1

off AIASE

3
&1
8o

MOl ISkAfLE

|IE
==

1 DEXtA

oF
(&)

il
2N
KM

hif

ol
JJ

2

o]
=

Lct. Jeiu ek sjstet J|et CHE Sefziofs Bt
of 2, ESHHS O MBS HAAZIDE SHRIARS] HHAIZE SUK|, KpA}

E

(=
[e)

ol

=]
ol
10
oF

A
n

2) SIXIEH

Aapxol

&x| Fzpol

toq 2t
oM -5 At

o
o

= 19

13}

.
(e}
[

o 28

AlEF
(e

At

wr

KpL2ER ) 22,

A
L

k=

Ok

4

.
O
a

RS

SiIX[7} O|RO{X|X|

&t

o4

o] £xt

A
e

Xt Aol et

N ElE=y

ol wet ax

8ix, 20t

o 2%/

i ollx171=H

USHC. Eoh BIX| st oilX[Ee] AT Xto|=

off

o
[

A
M

L

.
o
=

X =

s

A

s|m ofelo] 2

F

e
o3

SIIXI 227t 2t

&
&ix|ol 7|22l 9|

oHO|

KO

X

S
a

F

=)
al

O[8tQ! A0 BX| HaH7} o|=ofx|X]

H

(o]

o 3

F

As
A OF

= OHoj

o) A
o X7pHQl A

ULSH 0|

&t

off =50

Uic Deju v EXtcyy 20t

IXIE &Aotks A

ot6

t

o
o

xI5t7] 9

_21_



I5t0] 23|24

e

G

F

o=

KHLPHR|

=

OllX7F O|RAXIX| Bh= 220 CHohA

off o

et

2k

=l
FAl

f

.
[¢]

xolo|

F

a2

k=]

—

=

| T2 A2 o4O,
9 0jX|

? 25i|X|01M

[0}
ol
=

Ol 2t

3|

a

.

SIX|7t SIS

X

)
—

FIHH O|V[37t YA =
n 2]

JERER

_22_

0 A oo RO X . T ar o = 5 K T =
o «J WM fo K = <+ T IF 5 o3 — wWow -
x of — U & o K — o K of — O
<t o <k < M_u o W I Mo__._._ U Hm_”_uAlul
ol o .cn_ [<} o3 - T K ﬂo U < g WD
fof or ur m O <+ w0 W & H 31 & =
RO 1 =~ of o o+ Koo ™ . =
N g ¢ do T = U3 i W 1
=) T O KO x o of o o_A_H_L.
I o — T Ir of KU g o K
_._._._OLO.A_uo_lo Eﬂmu m_._._wl__.l_.ﬂ i1 [ L <} ©o%
ol m & @ > do| |z ﬂﬂw %Wmmmo or <t
(6] d o- T ™ il < 10 = o il
Y = (£ & FneE %
on B & K| | ol Mn_.oﬁ. . _ IF ol Ao o_oOow
-y [y KF ) R o= ogx g H =2 i
oo = = = W& < Lo T U8 3
o ¥ o 5J or or ol ub AT O 1 ¥ X = Y o | _ 9
Euﬁe._A_.e._:_o o b =g o mMu..__T_A_.__a.W x_.mﬂ_.w_%
of OF wu of < Tz . s & =
A_.WIF%_UA_. i) _A_.Ewc_o% Mom_mjoxo xTWM
= 1] o gnmll L= 0 0| =T o._._u_.Mu_
._q_l_ ol 1© il .A_l iTH] = Tr <r .A_H_ Kl ol =r jod H_E or = _._.__._
5] of) ofu [} E H = | ™
H- U P oo dﬂuw_mmM 5 < & o tmémﬁ
ALY I L <) T <
S do I o By wmow < Ho_“_ﬂo__w_u_._ | =
D apouo O Fr wmPom PI®WI = |01 o
K = Ya Trxzmo HIFeZ ok | o E
m o U o B R - o O m__.__ﬂ Z o mr_ﬁ_:ﬁ
TR O Al = Ry B0 4 ° = R
<L =L PuTE FemEf 5o
Moo XKW I - T < RO
o & W o K v FHazy Ugsal F
A_o|m_.m_|ﬂou.rrﬂ. H %0 = %o [ I_.mﬁum_ulr Wk <r
._.o.A R ._._._.ml o X == <O ol = 3w Zr o Kk
Cprd LT 29 Y= ar teoqy v ur ol
o = T o B e =X w5 R wr i
T @ W e ot Tam X TY wEdE g <
== = . o |~ m IE_ul._u_Al . o T 2 K =
< Koty R S - R - R ) L
TH AT WS=E HEXC oz T
= — 3 . .. = =
- _ﬁ._u.__._nn__lux_.*._._ m ol 5 m.._o._q aDEET <1 mlJ o I
Touwe o FS = T|g o o= 2 ol = &
ﬂoum_ﬂxo__w_a RI|RCop r o .. 0 F o x
z0 " o 300 IH Sl T M._u.._u.zo K o o u &
o Fx o X8 o2& 2 K 7z J B E_.moxrlwﬂ B0
~ Ko g D | = E_._._.mwmﬁ_ m_.uum@ﬂu.%_ m__m
WD ET DL dlex ® oz ok KT - 8o < o W3
LT RO 5 AU 5 — W B0 = tm
A.t K 10 & ||r_| H__l ._ﬂu QO Hﬂ .o O__._._ . |_| H_/l nluﬂ ] -
o . B @ alo = Kl 5r o = ol - BT e Rr
od 3 ok W = = —_x - = o E_.._.ﬂmﬂm_._n_ oF =
el =3 D _.AJu mﬂ.A_lA_._.__xru Ur wr ol = 0o Ly &
Iflgoﬂ% — = U <J oI <J < 5 I K-
S o 9 o ar K oo <F W X of " 4J Uo : oft
< .o BTG ® w9 KT aoT O
O K Woal - a5 T S _ BRI KN
o T H o KCowr . K- Kk — O T o O I




AL

o
o

fEHO] tofof et
§||'
Ch2 2t (Leverage

2

oM EXtA
of

b

.
o]
a
S5
=

o]
|

-
=

o

=

AL A HE Y 85801 o

o &Xf

of wizto| i}
ZOA|7] BT,

7| HE

b

HELZ AAUY ZHPt 7tset A

H
9 ZHefiof AOIM

=
o
o
=

b

M| 7H42 O|XtEo] ol

=

[e)

—

Of =01 [0

q

—

et

7 |&f HAIBHIK
=]

ol 2{0f] FXf
&2 B2 SIXHR T A, SeiE, U I & o HefAl

LT mepA S T27HK 2ER/RIEX] Y S0 Oj=ohs FR0l= Al
o
2 o

=

=

3

I:él—AoH'c')'
SOl Wef FAXRLEO] JEX7H #ioks feds XA gU. Ol oy LUetEXALS

O|Xt&

ot JHX7t EX Y= SStol| HloHo

o

|

O EXrLE|A EXfSH

of EXfAErS A, A

gyt £9,
o £xt

Al
=

=
O,
o
=

20| =5 ARt K| 9

o
ulJ

of o}

sy

7|
ZZ|

TH|ZHol| RHeEIE

F

[y

.

o=z Qloff K= =7t
o

240} SHQIAIRO] A SAR|, XpAD
Uet. &

A

=)

=
o1l

J4

ao

o]
K-

ol
B0

Xt 9

W

Al S0 EXsIOR ZUQLe| 23| A2 X}O|

off At

oJ

E

of
Bl

M=o

o

K0
IF

KO

41X

ol

e, ofg 27to)

o|J

HE 27 = I7HEe 33

ujo

WA

ot

k=3

b

o Exf3l

2

ol

HOfIM

7t XtO], Ao K|

=, & ooy

ol

oju
100
80

5J
&T
KO
iy
oF

-

a

.
[o]

_?_I

=

—

Oxtg &0l o

SHiX| 9fe

pi

271 91

_23_




4\_ Olﬁl_‘l
=
RAEtEA *QJ%HJ%: $*%'01IE%*1 HA Sot9t 59 #AISS 2t %%OI #BEols 8¢ =
(OR) 7|YG7kKI9 st GOl m2pot S &+~ UYL
Extops FRHE AY: @7t AHHEE It FACESAL HeliEs =7t BEY] W2
¥ =7t AH 2eg S e nefotofor U (UUFN Hels FANES
M2t StHEtE oY 59 BF7h &0t I7t0] FRI/ARl/BHAE S8 g2 RE Xt
rES #t ey
¥OIEf Bl F FORE AR AE2AY A2 S BB A0 5
O FXRUERS oo FAf 4~ UCH O] JLO| oy =It2FE Of FARUES] B
A5 o Of0A[RIS) E2=xdet P £ ST OHOHEXIL 2reich Y7t Xete +~ AU
INIC) [EFS EXIOHAN 22 EEQ| EX[NTHY M8 F= X129 £3t
Xt 48 o8 U TepA, Of &XRY ﬁ_TMo%IETH tHetel B8 E= Xad 3

off gt Bo| $0I0| XIS MY YRosM Bt Fue @ 4+ UsUch
E3t Biel FRAINS ARG INFFAHLL BAS S35
3 XZA219 IH540| Ay

C}. 7|6 X191

> EXAEY FRUSE
SUAHRE 5 ZOHE 0 EXMETMOIN Ha0| FROIX 23 F20| FXlD
YA S S EXY F2O RSYRE0| B2 BN Hofo| wME 4 9lom), of=
SXRIETIAS] JtHBIRIS KBS 4 LT,
spol e oy | EOTETN EOI2RBL0 27| el HopgYR e Hojti3EYIS)
BHEXITAS] XSO M2 SYsio| =EE
exiuiet S SHFUO 2%, 0f S0 Sfef £ A0t B 72 Ol
JRh et 2 ZAEE PO BUSA 5 EXSH DY St U B 20| oot L
& & Ut
EXIXF HYI0| ST FS, WUSAFH M| Cfeh 2o HTS wop MEZOrS
expue g |OVEITIE B9, MAUBURLE 1480] S gof £xpige] Aeto] 5242 o)
o DIl Y9, MAMYARLE 10| XLt T D Al4si0] EXRAEL iolo)
- 5091 DStOl 3P FFAULIY £OL VX YT BiY EXMEN| XY 4 Ugs
Ljcy,

2 1

DAYROIN QlAots EXI| T2 20l HSZ Lo ot BMHARRIOIY st
2003t MZS UK YOIE Sl HITMCHYXIION Sgst 20j02 Rt & g

LIk o714 Blapaele Solo] UERtE MOl RUEIX| YT ojoP|E o
XoF 515 WERE OF 2HZ OIHS

QFOHK| Gt Qojo)7|= By ofof et
=]

HIZMCHYRIMOIN AAS 2 HORAE MCHXIMOIAE Szt £200] Qurie 2
UHOZ FN| EXIZIDE AMO| WSt YA NS U0} St 4Ol W
I

MRS Off: SHRISXIA| BAFAQL MBEXEA| OJX140| §

FH[ACHARFALS] Of: U AEZEAL OjofRfel 5

_24_




712)7t 31.46%= 152 sigs

oF
i
of

JJ

ol

<

or

&0 o

]
Ujo

0.5%0l5t

YR FREUS.

et

]
Ujo

5%0|5t

—
=)

]
Ujo

10%0°I5t

6719 sE22 Y

]
Ujo

15%0°I5t

FEXE7 |0 CHoiA

Al
ooz Al
(=]

(0]
A

bk
=]

30] Bt
O] JH&

]
Ujo

25%0I5t

2 olgso] 70| B4 HS

H

25%2 1}
X

91

—

mC
=

(2) ol &Xt

XS
T

LIEH

-

100

olJ
HH
of

ro
ljo

g
Ljo

no
Ljo

A

=

=

(Return)

FHA
Ilolg

EEEX
H

)

A% HE

=
e

| Of

| =
[w=]
B

A

(Risk)
H
|EF

al

(T+3)0] 322

-

X9

moll= SXt

—
—

t

WAl 8%, ¢H

=

=

bl

o
(e}
[uy

HOIXI§ &

| =
[=]

A

U
_25_

21E7HA(E, ol
Z )

Je)

-

OHSIAtOfl A QIE

—

—

I.

I
[

1,000£H4 1,000

|=e)
(@]

210
i

.
[¢)

Ho| OjQ! A Al Mg
e}

=

[e)

1) 17AM(R
2) 17TM(R% 5A) B 2o Xt

(2) WEr=xt
B 7|77t

2t O




(T+3)

31
8o

X4

oll

K
]r

1=t

(T+2)

ol
&1
8o

A3

ek,

=]

S

25U 1.0%

F

= on
ofl ol
o0 31
5 i:
ﬂAlI K
<X —|<
LN uAu L
o 2= |
o 2/
< =<
~ © |~
— —

X 7|EAEES TORRIALS] LA AR OBt He B0 BAIE AIZIRZ L2 X

()

TA

()

ol
=]

Ot

(e}

5009 Of4

| -

[

FoHQL

.
(e}
[

ol
=]

ot

f

X
(¢}

(@]
TT

JHexHA

g &
At
1009} 0|4

3
Elé

—

L
‘la

’

C32 YESAS

JtAIet SlE

£

j0d

ASMEAIE THYUXE

K=AEE 7+ LRE

afol- |mc | J|zExtxt

2tol-
2tol-
2tol-

I
1o
1o
1o

2037-2

2R
20157-2

2R
$42057-2

$42057-2

SR(EHL)
AN

T T
L

A AN

T

2fQI-
2fQI-

1o
1o

$42057-2
$42057-2

$420]

o

oJ

{-7H

$42037-2

1

C-F

c-w
C-P

C-Pe

5-P

_26_

(l)_|_
o =

o




9

(T+3)9] 7=t

tof2 AR O

1
[

Al

o
o

fla
=]

__I.I.

oh3 x|

b

o
—

SxEUS o)
2

et
21EH
A(T+7)0)

L

—

Iof 74 KB

Mg T L2 RH X8I

s

k=)

k=]

.
o

o)
s

=

HEotq
2) 17M(R

Y SHOIXIE ¢ 2= ZHseiyd.
x~

1) 17A(R

(2) LHEXL

+
o
o

(ZRE HSTAA(T+4)S 2IF7}

[
ot &

g 37

i

2
Joll
oF

N

_

o
KO
ol

of 2to
Z5H XNoEH

o

o}

o7

go

5Al) 2

.
o
T

(T+8)

Py
8o

X9

E
T

fam
a

FOHCH
Yct, Ext

k=)
Gl

(T+7)

s
a

2HOfCH

ol
3D
8o

X8

to XA EO| [ RHE

=)

fla
=]

(T+4)

oh3 x|

b

#
X5

oll
T
Bo

et

S
=]

s

(T+8)0ll
(T+3)

=
s

ol

ol
ol
Bo

X4

ol
=

F

k=]
=l

(T)

ol
&I
go

A1

FO A E| BAE AICZE 2 X

o
o

b

FOR|

k=)
al

o)

= HEol

=

[e)

OBl ALS] LA AEO] o]
xt

oRe Ha %

OfA|
54]) 2
F
1) EXtA B XA HE

b

e
o
[

T
a
2]
.
(=)
T

.I

—

17M(R
(5) &

X
It % SHpA

b

[

17A(2
=1

0

i

Al

=

ILx|2] Aol
A

Aret
oot A7IE 3R TeEAL

b

k=)
L

It AEPAIOEM ol A

=5
[e]

q

EXIXIES| A S TB K2

=
=
x

al
SHO] AfY

=

o7 AR
o

b

k=)
Gl

(@)
TT

HIglol

OH 7| AL
« EXRUER LS 0§210] E7t

- EXRtO| O]9 EE EXp}
- 47| ALRO Ee}

b

k=)
al

1

ol

b

k=]
Gl

2t 0o

k=1

of et

=]
e

o x|

_27_

|

-
=

OHX| OfLSh= ARUOl| TSI = EXMARL ERotks HYEANSHEA 2o Tt

F

C
(o)

s

tof

—

AREA 289
A

| -

[

0§27 | Rt

t

ofof| 8% =+ ASH.



Of| A

o

a

FAIGLON Tf

1
[

Off ot FXfRRS| Tebgey

HOZ X}

=
[e)

S I|IE A0l (HE 2 A

)
0

Wk
oD
KD
<]

U
i

AFHLY Hetre

=
[

70

il
i

I3
oD
KD

<
2
il

ghct,

10

1

&

IH

02k

-
=

o

ryct,

=]

gotH, 1,000% Tz

AFE
o

TR 2ER] Al

Je BR-AAY Heel oy
A

2
3

=

Y JIEt
=

=
o

|

-
=

o

ATXF{ol| A 4AF55HO]

gl

Ko
J)J
<

D442 22p7[210] Hafstx|

b

=)
Gl

(

| -

[

o[ o 27t of

et
off cisAd

PS

13
(5) Wl g BE9 2= SUEX| HPEYH.

(4)

2t 71E2t

bz

(o]
T

!

[}

L
[*)

A2t I1EIHH0| SO

=,
=

21Z71H AP

_28_




THHEALE YT B QIEY SHO|X]
712714 SAEE R Ha T EXAXE: QY 10| X| (www.kbam.co.kr)
stag&EXEe: QIEY ZH| 0| X|(www.kofia.or.kr)
3RY, FYY S JIFI120| BASX o0y, QIS KRt EXfots EXAErY] ¥ JFEINHO| APy BN o o
Ol= SHRAAIS ZHal= QIgh XpAO| 7t E o= QI5t0] EXFMEM A JHXPF HEE & AEHT.

J1E 2} \
A

B — HEQS =XI4t &
| = & = 4
SQZEN OH L Sl
ol 2 &Y 1.000% 2| &E=1,000:
H2HAl D=

HES =Xiet S

— X 1,000

TS

T8 SE 2 YHOR BRI iR BIIY HX| NS RS AP}
Qe FOOIE TBEXITAO| 43t KA FRUR B €Y SOIM I AFY HAOlR, WIto| Ay X
52 F4310] HUTAMIEI APt B 71202 B 4 Ut

A7 BPIE

HaFA BIDIEU0 $HSH 2219 SHAOIN HAHE HFA

FUTHYAE e -
IRt Q20| HLHTMYEAIZS A HIP|ZYU0| & & Qs AU £FA|7}
s TP |ZUS| SHAHOA HHE AFATIE 7|Z02 20140 ATEEIISA} H|
eeTs Tt IHPYEE | A2 o IHA

T HAHA

O|AFO HETEILS|IAPF M Z2St= JMANMEE J|X St 9174
(CP, CD Z3) 201400) X{PHIIBIAL HBote IIAYRE I X Bt It

> =S XEF 5t= = = 1z
QIBIEA| A2S goll RIS EE FHSS Tt AXots ALY HEJAE E= 20189 MHE

QAL XBoh=s JHAREE 7 |X2 of Ot
ATy E A TEANYAN M=ot ForY-Ho| 5t AlLtE 2HH0| 7| X510 YEEXRHAE 2}
HERRE /LA 2ot 7t
TSR MEB2IAPE HZohs 7tAnr Fofl THEASSH LhA E= AT Q10 HA|
or=
o2HdHO0 . o o — - .
- Ste 70l 7| AR50 MR LHEIIH Lot 2ot 7tA
ZOP|EU| ZDE 7|EIHA
- 5717|220 308 7|1F71A
O YRS ENSHETF)E SEAY S0lM HHE XHBA7t

_29_



BIIEY YU 1 Yol AZHES| |EHA
TR QZAFO| 4 Ee S2H AITFEASALS 1 AIWEIL sl
ﬂ% il 71?415_1 *%Wr

13. B 8l 220 USH At
of EXHIEFS 28 U HOj 59 IR B4 U +42S MJSPA S0, J1UXIZ0| w2t offet 20| =4 Y
+48 59 Kopt AUk T | RESe BOjES W 40| B0 FXX
o X&Ho= KBt 8o Tt B3 L8Ol J|AHEl KRS BiY XK miEstn Ssioio} BT
2h, EXXPHME 5 W8S HUBAO] BOfSIAZRE F23t 4TS BoAY U

o}, EXIXOI B Hitgle 4

2488
BR(2Y2) - -
HHEOAAE | SHEOALE | SOjasE | HEaE
EIERE
A A4BM3-0TR0l - . -
1%
_ FUUR, EIERT . ] ]
e T 0.5% oluf
C_[ #smoap-omae uem - - - .
C1 +20157-0m2fol-B4A : : : :
c2 +E0[g7F-0m2fol- BRI - - - -
CE | +smugR-em - - - .
C-F +20[g7-0m2i0l-7|3 3 3 3 3
c-w ¢¢En|§4—2£arel—a.ﬂ,aa i - - . .
P | +4B0P-2zoI-InG - - . .
C-Pe | #4=0157-230-71013 - - - .
. _ 340[2t o2
S L4 BSH-22tIAT - o 0.15% o4 - -
sP | +480157-ceie4m-THle - - - -
CEHR sszomr-omso-gxaa - - . -
K
2
C-Ele| +2any7-220-gxog 3 - . -
SID|F ORI Sl Sl S
U SHEULSEEE 47| B LOIN BOlEN B2 A M8 + YU, A5HEY Use 38K

3], oA Y SRR ZHOIXIE SotiM el £ UFUC

L HEERPIR0| SIS 24 Y UG
55 XI3812(%2, %)

_30_



neR | EmOp | NERR | ool | Sxuer | Ve | B4 | 5BRE | o

YRt | A Ha PN tif_“ 8+ | b8 | M8 | 24 :—:

A 0850 | 0875 | 0080 | 0015 | 1820 | 0043 | 1865 | 1750 | 1865
AE | 0850 | 0437 | 0080 | 0015 | 1382 | 0040 | 1422 | 1300 | 1422
C 0850 | 1500 | 0080 | 0015 | 2445 | 0006 | 2451 | 1940 | 2451
c1 0850 | 1300 | 0080 | 0015 | 2245 | 0.008 | 2253 : 2255
2 0850 | 1100 | 0080 | 0015 | 2045 | 0.008 | 2.053 : 2.053
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H3E. TeEAP|1 T X 2EAH SO 2ot ArY
1. s
ot opRs
(EH9l: 2)
ENLE:
- = M 147 A 137] X 127
2021.10.14 2020.10.14 2019.10.14
AR 15,365,450,258 15,394,398,754 19,241,591,338
su 14,951,551,305 14,851,702,458 18,654,764,457
TYE 0 0 0
LSS 0 0 0
sz ¥ oixlg 413,898,953 542,696,296 586,826,881
oIt 8RR 0 0 0
7 [EFRRLE 56,758,092 85,077,230 82,990,478
KpEESA| 15,422,208,350 15,479,475,984 19,324,581,816
28 0 0 0
7 [EFEXY 178,817,931 234,578,502 243,126,367
SRS 178,817,931 234,578,502 243,126,367
He 15,858,509,264 18,422,144,068 17,177,091,487
AUTHS 153,783,536 -2,135,575,521 -1,703,917,546
R -712,217,171 956,641,536 3,690,195,189
XS 15,243,390,419 15,244 897,482 19,081,455,449
(EH91: 24, %)
£OAEN
5 = A 147 A 132] H 127
2020.10.15 ~ 2021.10.14]2019.10.15 ~ 2020.10.14|2018.10.15 ~ 2019.10.14
28+ 2,044,3'76,899 -3,2'72,513,628 3,896,286,118
O[Xp2] 1,141,463 3,079,379 6,917,462
b4 0 0 0
OHOH/B7HA2Y (&) 2,043,235,436 -3,2'75,593,007 3,889,368,656
el 0 0 0
=888 269,363,986 273,173,662 389,240,253
2ASAL B 269,363,986 2'73,173,662 389,240,253
oo 0 0 0
7[EfHIE 2,789,324 2,825,765 3,931,544
71201 1,772,223,589 -3,548,513,055 3,503,114,321
ool E 0.00 0.00 0.00
) DHOHSIEE: FADfOfS) Hitol F=E HEUE XHEZAM ofg 28712 S Ui=sh FATIAS 22 717t 52 Xz
Haot FADIMOZ LHRO] MEY 19AEE FOM FH MOl FAEX R 100421011, FAUEFH ESH 100220
BE Ofof2 &2 100%(A7IF)2 e
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L}, CHAMHZE

(c91: #)

P = X147 (2021.10.14) A 137] (2020.10.14) A 127] (2019.10.14)
B = o = o = o
Xt A 0 0 0
2 8 A M 0 0 0
S3U0X|F 413,898,953 542,696,296 586,826,881
1. HZUHSGRE 413,898,953 542,696,296 586,826,881
2. 0lx|5 0 0 0
% 5= 0 0 0
&2 0 0 0
188 0 0 0
2. SO ZASK PO 0 0 0
3. 0fole 0 0 0
4.0z2 0 0 0
St5H 14,951,551,305 14,851,702,458 18,654,764,457
1. X235 0 0 0
2. 25 0 0 0
3. +AZH 14,951,551,305 14,851,702,458 18,654,764,457
4. 7|Et 2153 0 0 0
oYgE 0 0 0
1. IR Y E 0 0 0
St A SRt 0 0 0
1.8 0 0 0
2. EX| 0 0 0
3. 558 0 0 0
4. ZAE 0 0 0
7| B8t 0 0 0
1. A 0 0 0
2. M3 0 0 0
7| EfRpAR 56,758,092 85,077,230 82,990,478
1. = R7HEH0|33 56,685,210 85,029,529 82,732,817
2. 30|53 0 0 0
3. 00|t 72,882 47,701 257,661
4. 0|8E S 0 0 0
5. 7|Et0|+5 0 0 0
6. 7|EfRtL 0 0 0
7. +A5EYAS 0 0 0
X} At & Al 15,422,208,350 15,479,475,984 19,524,581,816
L 0 0 0
288X 0 0 0
1. Moz 0 0 0
2. SO EHE A0 = 0 0 0
3.7|E 288K 0 0 0
7| EpsAY 178,817,931 234,578,502 243,126,367
1. 0=+R2t5H0Xes 0 0 0
2. 3L0xga 0 0 0
3. 8iX|0|X| 22 113,370,420 170,059,058 163,827,362
4. 2220XZ32 65,447,511 64,519,444 79,299,005
5.7|Ef0X| 23 0 0 0
6. 7|EHEAY 0 0 0
= X & A 178,817,931 234,578,502 243,126,367
Xt & 0 0 0
1.9 15,858,509,264 18,422,144,068 17,177,091,487
2.0|gYoig -558,433,635 -3,092,217,057 1,986,277,643
(k4 @7]: 15,858,509,264 %t 0|yl -712,217,171 -956,641,536 3,690,195,189
7| 18,422,144,068 % eI 153,783,536 -2,135,575,521 -1,703,917,546
M0 17,177,091,487 )
C1E2HA G2 : 987.46 ¥
o) 858.26 ¥
HHEI| 1,141.76 ¢)
X 2 & A 15,243,390,419 15,244,897 482 19,081,455,449
St e FA 15,422,208,350 15,479,475,984 19,324,581,816
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(c91: #)

G = H147] (2020.10.15 ~ 2021.10.14) | A137| (20159.10.15 ~ 2020.10.14) 07| (2018.10.15 ~ 2019.10.14)
B 5 94 = 4 = 49
284 2,044,376,899 -3,272,513,628 3,896,286,118
1. §xt+9 1,141,463 3,079,379 6,917,462
1.0 Xf == 9 1,141,463 3,079,379 6,917,462
2. HigE 0 0 0
3. a9 0 0 0
4. gtz 0 0 0
2. OHof ARl Dt Fo kel 2,251,377,003 1,413,619,109 4,183,730,085
1. X235 HoHoh /g7t 0 0 0
2. X 25 HOH0H /7 HRt 0 0 0
3. ol S HOHO /7 kAH 2,251,377,003 1,413,619,109 4,183,730,085
4. AS YU S AO{0f/Z7 PR 0 0 0
5. TS 0001 /87 1Rt 0 0 0
6. 2|21z} /g 71kt 0 0 0
7.71Et01< 0 0 0
3. OOfARE D FoPARE 459,878,480 9,536,032,833 628,396,447
1. X235 HoHol /g2t RtE 0 0 0
2. X RSO 01 /B2 pRtE 0 0 0
3. o3 HofOl/Fo At 459,878,480 9,536,032,833 628,396,447
4. AS U B OHOH B 7 HARE 0 0 0
5. THE S S 0401 /B2 FRtE 0 0 0
6. 2|22l [gorRtE 0 0 0
7. H&E24H| 0 0 0
8. 7|EfXtE 0 0 0
284 & 272,153,310 275,999,427 393,171,797
128+ 136,233,925 137,821,332 194,450,424
2. U2 120,309,275 122,382,285 176,489,999
e = 12,820,786 12,970,045 18,299,830
4. EXR 2 0 0 0
5. YCHRHEE 2 0 0 0
6.7| EtH| & 2,789,324 2,825,765 3,931,544
7| (24d)od 1,772,223,589 -3,548,513,055 3,503,114,321
1. 1000t &=(£4)0(% 112 -193 204
2. =g 48 Y ol g
- A 22 HRIEXSH (THel: A}, o)
82712t 5
N1tE T T ]
M7 (4y) st
7|2t
Zt4 EIRS TR Et4
3 29 CL 3
ERERS (ERK 24 ERERS ERERS
2020.10.15 ~ 2021.10.14 45 32 5 4 10 9 39 32
2019.10.15 ~ 2020.10.14 55 54 18 14 28 27 45 32
2018.10.15 ~ 2019.10.14 100 85 16 16 61 60 55 54
X 2t SRS ojolzujo] ot MERRS EeIA U
- C e~ SReAsd (EF91: 43, of2d)
82712t 5
JItE F st &ta
7 (4y) o
7|2t
?':‘I")I\' —1LOH Zil-_)': =1 OH }*¢ —1OH ?':‘I")I\' —1OH
a7 == a= =]
(EXXIE4) EHERS) B EERS (ERRIZ4)
2020.10.15 ~ 2021.10.14 13 9 5 4 13 10 5 4
2019.10.15 ~ 2020.10.14 14 13 12 9 14 11 13
2018.10.15 ~ 2019.10.14 29 24 11 10 26 24 14 13

% 2t SPIES ojolulo] ofpt MEXES EBISIAEU,
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- S 2L YHEXFH (BH91: 244, o42l)
Y712 5
(EIES 2y ma
273 (44) o
212
Zt B B Zt2
CE 3 39 3
(EXF £ 4 (BEXR 24 (EXR 24 (BRR 24
2020.10.15~2021.10.14 9 9 3 3 7 5 5
2019.10.15 ~ 2020.10.14 5 6 9 10 5 6 9 9
2018.10.15 ~ 2019.10.14 8 9 5 7 9 11 5 6
X 2t SRS OjofHlol st EXES RISt
- C1 232 HRSXEE (EH94: i, ©19)
A2 5
EIER sy ma
23 (¢9) s
2|2t
A A A A
2 29 A 2 R 29 R 2
(EXF£4) (EXRIES (EXR 24 (BRR 24
2020.10.15~ 2021.10.14 5 4 6 2 2 9 7
2019.10.15 ~ 2020.10.14 0 0 5 4 1 1 5 4
2018.10.15 ~ 2019.10.14 0 0 0 0 0 0
X 2f YA AR Ol ol ot XEARS EHGIASH.
- C2 232 TEEXEH (EH91: o431, o42)
Y712 5
7|12tk Xt 7|2t Tt
273 (49) gy
212t
Zt2 B B B
3 EL 39 CL
(EXF£4) (BRI £4) (BEXE24) (EXF£4)
2020.10.15~ 2021.10.14 9 7 0 0 2 2 7 6
2019.10.15 ~ 2020.10.14 12 13 0 0 4 4 9 7
2018.10.15 ~ 2019.10.14 16 15 0 0 4 4 12 13
% 24 BPIGEE ofolRHlo| o8t MEES EaloIAEUT,
- C-E 23~ TEEXEH (EH94: i, 1)
712 &
NeE fa 712t &a
(L) st
2|2
A A A A
B4 o B4 o B o B4 o
(BRI 24 (BXHF24) (BEXRI24) (BRI 24)
2020.10.15 ~ 2021.10.14 58 41 34 29 45 37 48 38
2019.10.15 ~ 2020.10.14 42 40 58 45 42 36 58 41
2018.10.15 ~ 2019.10.14 63 52 39 37 60 57 42 40
% 2t BPIG=E ofolzulo| o3t MEXES EelotsUT
- C-W 222 FEEXEH (EH94: i, 212)
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LEX ° sz o
ot 7 (2%) atof
- }‘I-_}'\_ =0} . 4= =10| }‘I‘_}'\- =2 3 _¢_ =2
2o 2o 2o 2o
(BRI ES) B (EXR 24 (BRR 24
2020.10.15 ~ 2021.10.14 0 0 0 0 0 0
2019.10.15 ~ 2020.10.14 5 6 5 4 9 9 0 0
2018.10.15~2019.10.14 2 2 5 3 3 5 6
X 2 ol ojolzo] oft MEAIES ZalsIEALIC
- AE 232 ZUSKFH (19 ot of2i)
5472+
7|Z2tX A7 - & 7| 2vE
ot (L) shop
B4 o B4 o B4 o B4 o
(Bxx 24 (EXK| £4) (EXX 2 4) (BXR %)
2020.10.15 ~ 2021.10.14 20 30 20 36 19 33 21 36
2019.10.15 ~ 2020.10.14 17 34 26 43 22 41 20 30
2018.10.15 ~ 2019.10.14 26 44 25 49 34 66 17 34
X 2t SAGISS ololgeio] oft MEAES EerSIAAUC
- CP 232 TETASH (E91: 241, o42l)
8472+
NN1unE T < ° |2y B2
o (L) shof
s o A o Al 3o A o
(Bxx g4 (EXK| £4) (BXX 2 4) (BXR %)
2020.10.15~2021.10.14 1 1 1 1 1 1 2 2
2019.10.15 ~ 2020.10.14 2 3 0 0 1 2 1 1
2018.10.15~ 2019.10.14 3 3 1 1 1 2 2 3
X 2t A AZE O[22 oot IEXES EBBIUEHTH
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2020.10.15~ 2021.10.14 5 4 3 3 5 5 3 3
2019.10.15 ~ 2020.10.14 4 4 6 6 5 5 5 4
2018.10.15 ~ 2019.10.14 2 2 7 8 5 6 4 4
% 2t 271 ololzsiol ofst MEAIES ZemtALIC
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A S dF-2z20l 13.01 -8.72 -1.66 2.68 -1.11
A-E S MF-222 13.50 -8.30 -1.23 3.13 9.65
C SE0|P-2mef0l-HaKZ 12.31 -9.30 -2.28 2.05 -1.75
Cl S0P -2mef0l-HaKZt 12.54 -9.12 -2.07 2.26 -2.32
C2 SE0|P-2mef0l-HaKZ 12.76 -8.93 -1.89 2.46 -1.20
C-EXAT | ++a01E7-2=40-EXAHF 13.10 -8.64 - - -5.30
== S0P A-2221-EXAHT 13.54 -8.27 -1.19 - 2.80
C-E S0 -2212 12.87 -8.83 -1.79 2.56 -1.35
C-F S0 -2met0l-7| 2 13.96 -7.92 -0.82 - 0.26
c-P SFE0|PA-2mE0I-JHQIHF 13.04 -8.69 -1.64 - 1.36
C-Pe SR0IH-2200-7H01HF 13.52 -8.29 -1.22 - 0.53
S 2RI H-220154T 13.60 -8.22 -1.14 - 1.64
S-P S0P -22 2l FH-IHQIAF 13.67 -8.16 -1.07 - -0.65
H| x| 4 14.14 -7.89 -1.46 2.13 -1.43
TE HEY 25.29 36.79 33.29 30.82 31.32

% H|@X|2: MSCI 2212 Net Index*90% + Z(KRW)*10%
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El

Honn

T

n

““““ FjrT

T T
EH23d HI2sH

T T
2 1d 232 0=
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I aassc-p [T class ke [ ] class s [ cuass s-p [ HI W R =

2! 13.01

-26.31

14.17

-4.41

25.68

13.50

-25.96

14.65

-4.00

26.21
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C FrE0EF-2uel-EaHY 12.31 -26.80 13.48 -5.00 24.92
Cl Fre0IPA-2EQ-EHY 12.54 -26.64 1376 -4.81 25.16
c2 FrE0EF-2ue-EHY 12.76 -26.48 1392 -4.62 25.40
C-EXfg | ++0I8F+-2ZQ-EX%g 13.10 -26.23 - - -
C-E%e |++=0187-222-EXAT 13.54 -25.92 14.68 - -
C-E FrE0EF-2ue-EHY 12.87 -26.40 14.03 -4.53 25.53
C-F Frg0P-2o20l-7| 2 13.96 -25.64 1511 - -
C-P FreiIPF-2E4-I42%8s 13.04 -26.29 14.20 -4.39 -
C-Pe Fre0IF-222 -1 s 13.52 -25.95 14.66 -3.99 -
S TrRIH-2IHH 13.60 -25.89 1475 -3.92 -
S-P a0 T-22mH-21Rlds 13.67 -25.83 14.82 -3.86 -
H| W X|4 14.14 -25.67 12.78 -6.07 23.66

X H[X[4: MSCI E2t8 Net Index*90% + Z(KRW)*10%
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Al °F S B T i oL 3 BT e
TE Ry | oam | odg (073U | e agxis| o | R A
- 138.0 0.0 0.0 0.0 0.0 -11 0.0 0.0 0.0 17.7 106.8 261.4

(52.79) (0.00) (0.00) (0.00) (0.00)| -(0.42) (0.00) (0.00) (0.00) (6.77)| (40.85) (100.00)
- 137.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 138.4
(99.50) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.03) (0.47) (100.00)
KRW 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.0 106.1 115.2
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (7.85)| (92.15) (100.00)
USD 0.2 0.0 0.0 0.0 0.0 -11 0.0 0.0 0.0 8.6 0.0 7.8
(3.18) (0.00) (0.00) (0.00) (0.00)| -(14.02) (0.00) (0.00) (0.00)| (110.76) (0.08) (100.00)

X (Ui EXAE XS Cu) B]5

X Olg0l= CDE EoIt

X GUIHEYES THYEES 2o ME AESH5Y SAUS Lo, FAMIYEL HIYEY 7o OE &2 Tt

m T4
_ iﬁﬂ
n0is
40.85 m NSEXISH
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n 7|HEYdE
6.77 042 7|E}
[ O] EXHLEN 2oh Atk (TRl AH, %, 71&Y: 2021F 108 159)

e 53 o Y E T I T R D
e oy | oaa | os (FEZY mu | w77 usma| g | 293 -7
. 0 0 0 150 0 0 0 0 0 4 1 154

(0.00) (0.00) (0.00)| (96.95) (0.00) (0.00) (0.00) (0.00) (0.00) (2.68) (0.37) (100.00)
KR 0 0 0 150 0 0 0 0 0 4 1 154
(0.00) (0.00) (0.00)| (96.95) (0.00) (0.00) (0.00) (0.00) (0.00) (2.68) (0.37) (100.00)
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1) EXRIES] HeEAtXts dEet 2R FYZMN EXRUERILS 2E|olofoF 3, FXfX[e) 02
2 22510(0F gy

2) EXIES] LS EXAY AU Yol HEYHZRE LS Hulg X 25 UEA
M7t goks Hiof| Wep EXRUERHAUOIN Qs 4 AFY.

3) FARUES] YetFRAIGAIE A MEE FXAIS] FOZ HEHOPH S EXHUE ez 0|5 ¢

~
rz
m
10
S
o

_?_ - =] — — [ — =
= gy

5) TEEAIUA X UEIRAP B, UEAIFN B EXHEPMO HHiEs S o 2 YRE &
20| 510 XX &S YA o= 2 &S e MYo| AU

6) UYEXYRL Loy S FHots F MU= Ol E= HAHYAA ALY PIE Zeiot)
A HHARRZ A= Holl= oSk ALBIo 1 &ohE B e MYo| USFHH

(19 H9))

= A337| X321

I 2020.12.31 2019.12.31
da % Yxls 25,208,659,305 20,349,591,523
P71EA-SHIHNEY SRR 228,849,406,734 203,431,071,512
Bt EEHE-SHIREZYRISH 32,860,820,000 31,939,280,080
IPY SR 1,044,163,484 660,054,281
CHEAHH 2,949,000,000 2,586,510,000
R 6,355,630,714 7,818,234,156
7 [Ef 58RIt 28,704,817,657 33,033,883,721
O|HYAMIRFLE 3,990,483,712 5,351,750,213
7 [EFRpLE 5,638,463,233 4,847,384,678
KRS 335,601,444,839 310,017,760,164
P712A-3HHNEY a8 - 238,160,700
Of| =5 AH 4,941,546,898 2,501,751,594
Y ST 119,023,012 18,372,349
&t 585 75,298,649,941 82,631,308,225
SR 624,068,802 624,068,802
=25 oAl 363,701,108 353,699,513
7 |EFEAY 31,175,368,763 28,408,806,470
SXHSA 112,522,358,524 114,776,167,653
X[Eh7 |52 Kl2 223,079,086,315 195,241,592,511
=g 38,337,750,000 38,337,750,000
=2ddas 245,566,038 245,566,038
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IS EHE A 223,285,397 (261,945,117)
olejYdm 184,272,484,880 156,920,221,590
H| X[l X| & - -
N 223,079,086,315 195,241,592,511
SxHet k2 EA| 335,601,444,839 310,017,760,164
(2) ABZEHEAALIA
(THf: )
L X337 H327]
21 2 2020.01.01~2020.12.31 2019.01.01~2019.12.31
TETA 191,426,762,601 148,780,132,961
SEHIE 112,687,066,575 82,043,034,170
TEOI 78,739,696,026 66,757,098,791
B+ 260,895,588 199,827,058
TEAHE 1,060,170,173 687,448,619
HRUIM B EAI T =01 77,940,421,441 66,249,477,230
HRINE|E 20,623,778,042 17,350,359,967
7101 57,316,643,3599 48,899,117,263
7 [EfZE0Y 485,230,514 (409,257,735)
SEZ0|Y 57,801,873,913 48,489,859,528

2, 28Xt A2
(202113 109 15% Six), £9): 2z
=3
EXJAEFES o = EBIXIA SEIRIA =
THENSR Ty | eue | nme |mauEs| amme | oo | oo | EEMEOMMEO S A
+ED 68,563 | 20,134 | 103,087 21,383 | 33,649 41,215 122,445 11,084 103,969 525,530
2. Q8T YD FEBA 50| Bt ALY

KB B2t F2 BEXIUEFA)

ARX Investimentos Ltda

(o] al o o
28 X 284 T
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Rua Borges de Medeiros, No. 633, 4th floor, 22430-041 Leblon - Rio de

ARX Investimentos Ltda
Janeiro - RJ, Brazil

31¥ 7I%)

<l
=

120014

{0]X|: www.arxinvestimentos.com.br
BNY Mellon International Asset Management Group Limited 0.01%

MEEEA T2 MEA=Z 50

& 1588-7000

www.citibank.co.kr

K=AT;

F9 F3: MBC Investments Corporation 99.99%

ARX Investimentos Ltda: US$ 5.1bn (20214 3
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