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S5 221526616 456,040,266 160,776,880
e 9,592,175,537 12,835,769,874 15,702,919,681
FAURTEF -231,421,924 -173,606,211 116,698,089
oYz 1,575,297,927 -167,799,478 -636,266,613
XrE5A| 10,846,804,847 12,292,848,733 15,134,881,184
(Tl 2, %)
EOI| ALK
g = A 187 N 177] H 167
(2024.10.15 ~ 2025.10.14) | (2023.10.15 ~ 2024.10.14) | (2022.10.15 ~ 2023.10.14)
289 1,938,956,651 843,928,746 -403,988,313
O|Xp< 1,261,733 1,318,388 5,344,065
B4l 0 0 0
OfOf /T2 ERrel (&) 1,937,694918 842,610,358 -409,332,378
7|E0] 0 0 0
28418 186,291,797 248,430,184 257,784,231
DAL B 186,291,797 248,430,184 257.784,231
ofjof 4 0 0 0
7|EfHIE 1,967,561 2,630,772 2,182,625
710 1,750,697,293 592,867,790 -664,555,169
ofjofs| & 90.81 55.71 37.81
1) DjojE|ES0Rt ZAIOHONO] ISt HES LEIE XEEA SiE 287|2F SOt TS FADIHS 200 J|2t SO TRXO
2 BQ3 FAJIHOZ LE-O] AESICE 13|H|UE SOt0| FAHOl FAEXTFRI}E 1002902, FAH=ZAH 3t 100
201 A iU MBS 100%(P17|%)2 BLCt. O EXFAEI ©Y| foH3| M2 Of2fe 20| AHE E|U&U T
(EF9) : 5, UhOte), %)
ESVETES ESNETT gl oioHe| M e 58
= a4 = FAU(A) =4 %‘i:m“(B) (A/B) Bt OO ™ &
1,161,641 6,404 2,592,043 9,376 10,325 90.81 31.92
X 559% B7 HofeHaL =S FEXHM MBSt A2V|FE S50 B2 UM Qojgc
F2) 7|EbQlofle ZAEUOI0| W2 248 4010| J|EH|0E SHAIQO| TGE £42 H[RO| Of2fet 20| ZetElof QgL
(EF9] : wotey)
-+ = H187] H1771 H167|
Eo] +2
SUAYEIE
ZF3) J|EHEIQOls 28 IPYOIAl Bt H2u| 80| EAE|Of QUOB| SXIXRAME HYZH ol HaH|&L ofet ZAUCE of
OF HQ{2fQf 20| WE 248 DU SO AFRE 28|89 KOl AEO0| 024 HQ S EHE|X| UHUC
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CHQ| @ BHOLYl %)
27 7|
) ZELIE] ZELIE
HAZA(A e ZA(A
1334 2%(B) B2 (B/A) 134 Z%(B) B2 (B/A)
FA 15,776 20 0.13 11,083 15 0.13
ZAIO[QIO ZAMHE 5)
AU E
ALY EE 90,885 135,354
A 106,661 20 0.02 146,438 15 0.01

i

K ZRYFRUES XHEAUERQl FL XHEXMEIO| EXfols REXMES| BB GE IHEX|2 O

(CHel: )

B = A187| (2025.10.14) A 177| (2024.10.14) A167| (2023.10.14)
= Y 2 o = Y
Rt A 0 0 0
2 8 A& 0 0 0
H2YURIS 67,217,683 44,359,467 124,287,448
1. HS LU R 67,217,683 44,359,467 124,287,448
2.9l 0 0 0
3.5%2 0 0 0
EMA 0 0 0
122 0 0 0
2. SHOf R AL AR A0 4 0 0 0
3. 0§ Qiol S 0 0 0
4. UES 0 0 0
25 10,911,814,379 12,502,963,882 15,122,758,542
1 XE3A 0 0 0
2. HEEH 0 0 0
3. 253 10,911,814,379 12,502,963,882 15,122,758,542
1S ] 0 0 0
IPYYE 0 0 0
1 oS E 0 0 0
SEAR AZ R 0 0 0
1.8 0 0 0
2. EX| 0 0 0
3. 858 0 0 0
4. Fits 0 0 0
7|EF- &R 0 0 0
1. Ut 0 0 0
2. WM 0 0 0
J|ErRHAL 89,299,401 201,565,650 48,612,074
1. HEQ7H50|43 89,246,693 201,515,452 48,469,973
2. 30|23 0 0 0
3. 0|50l Rt 52,708 50,198 142,101
4. 0|2818 S 0 0 0
5. 7[El0|+ s 0 0 0
6. 7IERFAE 0 0 0
7. 445U 0 0 0
| 11,068,331,463 12,748,888,999 15,295,658,064
2 M 0 0 0
288 0 0 0
1. SHoE 0 0 0
2. SOf 2 LA AU 0 0 0
3. JIEt &8 0 0 0
7|ERRAH 221,526,616 456,040,266 160,776,880
1. 0i»R715 0SS 0 0 0
2. 3NoIRIga 0 0 0
3. SR 0|RIZ S 178,493,386 403,030,904 96,939,946
4. 2420/X33 43,033,230 53,009,362 63,836,934
5. 7[E0IXI S22 0 0 0
6. TIEREAH 0 0 0
2 A 5 A 221,526,616 456,040,266 160,776,880
A 2 0 0 0
1¢e 9,592,175,537 12,835,769,874 15,702,919,681
2. 0|2y 1,343,876,003 -341,405,689 -519,568,524
(uats 7): 9,592,175,537 % o|yYoq2 1,575,297,927 -167,799,478 -636,266,613
a7 ¢ 12,835,769,874 &t 2AUXYZ -231,421,924 -173,606,211 116,698,089
HHI|: 15,702,919,681 &)
(21E7H 971 1,243.35 9
7| 1,044.17 ¢
HHI| 998.76 ¥)
A2 F A 10,846,804,847 12,292,848,733 15,134,881,184
2o ®HE 52 11,068,331,463 12,748,888,999 15,295,658,064
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(9 2)

* = X 187] (2024.10.15 ~ 2025.10.14) H177] (2023.10.15 ~ 2024.10.14) H167] (2022.10.15 ~ 2023.10.14)
B =5 % =5 % =5 %
28+9 1,938,956,651 843,928,746 -403,988,313
1. Ext0l 1,261,733 1,318,388 5,344,065
1. 0| Xt 42 1,261,733 1,318,388 5,344,065
2. Higa =4 0 0 0
. B4 0 0 0
4. AE 9 0 0 0
2. OfofAolat IRl 2,177,167,576 913,410,748 214,848,127
1. X &5 Ao/ FE7rxte 0 0 0
2. X PS-OHoH /7 HAHY 0 0 0
3. =2 Z-Hofol/ g7kt 2,177,167,576 913,410,748 214,848,127
4. AS U SR HONON /7Y 0 0 0
5. THY S ZoHol /7 HAH 0 0 0
6. 22t 2 /gt 0 0 0
7. 7|Eto[Y 0 0 0
3. OHOHARERE TFI AR 395,474,345 166,163,461 1,327,663,965
1 X &5 HOoHo/F7rxte 0 0 0
2. X P-S-OHoH /7 PR 0 0 0
3. S HOOH/B7Hrt 395,474,345 166,163,461 1,327,663,965
4. IS US| MO0 /7 HARE 0 0 0
5. THY Y olol 7tk 0 0 0
6. et Gkt 0 0 0
7. HiE g2 0 0 0
8. 7|kt 0 0 0
28H$E 188,259,358 251,060,956 260,566,856
12844 96,683,458 129,594,589 135,477,122
2 moj44E 80,509,848 106,639,601 109,557,534
3 ER2E 9,098,491 12,195,994 12,749,575
4 EXX2L4E 0 0 0
5. UCiXHAtR 48 0 0 0
6.7| EtH| & 1,967,561 2,630,772 2,782,625
B2l (&4)ol 1,750,697,293 592,867,790 -664,555,169
1. 1000&E & (24)0|2 183 46 42
M al & 31
2. G 2% 9 =l ol
- A B2 TUYSREH (EH9l: 24z, o19))
37712t &
J|2tA FHD = oIty Fa
1ot 23(4Y) o
—
XA XA XA X} A
ks 39 ks CE s 3o ks 39
(EXtX|2=) (BEXtx| &) (BEXtX| &) (EXtx2=)
2024.10.15 ~ 2025.10.14 30 25 0 14 10 17 16
2023.10.15 ~ 2024.10.14 35 28 2 7 30 25
2022.10.15 ~ 2023.10.14 37 30 3 2 4 35 28
X 2 QA A=E O|URHO| oot MEXES ESIUEHLT.
- C 23~ UEEXSH (EH9: o1z}, i)
2 A 2|12t B
|7tk ztm - = = 7|12ty Fo
1ot 23 (%) 2o
[
XIA XIA XA XA
ESES - ESES - S - S -
= o A =7 = = A e = o A a7 = o A a7
(Exl'xh':'r) (Exl'xhv_“r) (Exl'xhv_“r) (Exl'xhv_“r)
2024.10.15 ~ 2025.10.14 0 0 0 0 0
2023.10.15 ~ 2024.10.14 0 0 0 0 0 0
2022.10.15 ~ 2023.10.14 2 2 0 2 0

X 2t BPIRE OlojR ol oft MERIRES ERSIEUL,
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- C-E%e 332 YRENSH (CTHef: AZf, A)
1tE T3 A 5 (Hr8H ATEE ] 712t% T
S 28 (EY) 2 of
ks 39 ks CE s 3o ks 39
(BXHX £4) (BAHx £4) (BXHRE4) (BXHRI£4)
2024.10.15 ~ 2025.10.14 18 20 17 20 19 23 16 20
2023.10.15 ~ 2024.10.14 24 26 18 22 24 29 18 20
2022.10.15 ~ 2023.10.14 22 24 21 23 18 20 24 26
X 2b ST ojolRio] o3t MEXES BBIHSUILL,
- C-F 232 YAEXSH (91 4, )
1UE T A (Ur3h s a0 7|2t% &
2t B (%) 2o
mhs 29 mhs 3o s 2o nAs 29
(EXHX £4) (BXHxI£4) (EXHRIE4) (EXHRIE4)
2024.10.15 ~ 2025.10.14 0 0 0 0 0 0
2023.10.15 ~ 2024.10.14 0 0 0 0 0 0
2022.10.15 ~ 2023.10.14 5 5 6 5 10 10 0
X 2b SRS ool ot HHEA S BIASLIC
3. UEEAPIHS 284N
&ML EXAIY EXMIC| =85 E2|nAt AYE U2 APF +AUEL oiY7)RF FAY B +AES, A
TE 2AE2 IUE +AUE HEES UEH WYY TepM, Of 252 FEXARIES 712H0| THE 284He=
SRR EXFA|Of Wat £4E0| Eotg + AUSH, U 2EHHO| D FXAHXS YA HEU.
7 A +AFME 7IF, 71FL: 2025 108 15, B %)
a3
SR(EA> A2 19 | A2 29 | A2 34 | A2 54 o
A T AH-2Z24Ql 16.90 9.54 4.92 5.76 0.01
A-E S 3 -22t0 1742 | 10.02 5.38 6.22 7.44
C TR0 ER-2I24Rl- K2 16.34 8.94 4.32 513 -0.63
C1 Tr0[gF-2oe0l-EaANY 16.42 9.08 4.48 531 -0.78
C2 Fr0[gF-2aeRl-EaAY 16.64 9.29 4.68 5.52 0.31
C-EXQE | ++R08F-2=20-F XA 17.00 9.63 5.00 5.84 0.25
C-EXe Frei|IP-222-E %8s 17.46 10.06 5.42 6.26 3.73
C-E FreiIE-22¢ 16.76 9.40 4.79 5.62 -0.21
C-pP FrE0gF-2oe0-ISs 16.93 9.57 495 5.78 2.62
C-Pe FR0HA-2201-I101HE 1744 | 10.04 5.39 6.23 2.46
S TraRH-2e4Y 17.52 10.12 5.47 6.31 2.93
S-P FeR0EF-2QIRmH-JHQIHE | 1761 | 10.20 5.54 6.38 1.95
b X] 4 10.51 4.87 5.84 8.11 0.37
08 HEY 2160 | 2211 | 2170 | 2527 | 30.59

X H|u X4 MSCI 22t Net Index*90% + Z(KRW)*10%
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09
n
Rl
52
$Q
ol
r
0

x o EXIUEE FRYOE 2 BALY HHUO 27| TR EHY Ol SIS 2 FUAY H¥Y ool 9BE
DIgHLICE, 31, 47| J|ZQ0| D% E& HMEsiX|E FHAQ solge FI|TX| QOn, HedX S YAHEH SYA
Qofl= XY 0|39 £0jF0| F| ULt

X 208 HSH oY V12 SO TBEXD || HEHE F2raoigel BETAILIC

—_
ra
1

K=}
|

& -

T T T T T
21 22 24 32w HEQ =

B crass a I class A [ cuassc [ cuass o [ class cz [T class C-EIE 2 [ cuass C-E[Ee [ class cE [T cLass C-P
B cLass cpe [ cLasss [0 cLasss-F [ HI @A ==

L
ra
|.|-|
%
1
10
1]
20

S ZO|(MH JIZ, 7IFY: 20254 108 152, HY: %)

A [rez8%-2ze0 16.90 2,67 -3.76 168 12.77
AE  |arEM3-22f0 17.42 3.12 -335 2.13 13.26
C  |s+R0F7-Qmatol-wax 1634 | 204 | -435 1.04 12.08
Cl  |[4+E0F7-2=ol-Baxy 16.42 224 | -416 124 1230
C2  |[#+R0ET-Qmal-Eak 1664 | 244 | -397 145 12.52
C-EXoI2 |+420|872-2natol-gxoa 17.00 275 -3.69 176 12.86
C-El%e |+4B0/Z7-22f0-5/xoa 1746 | 316 -3.31 2.16 1330
C-E  [+4BOIHT-QZ2p0I-E4H2 16.76 254 | -388 155 12.64
C-P  [+BOIH7-9mB0I-IHOING 1693 2.70 -3.74 170 12.80
C-Pe  |+4-201H7-22f01-IH0I%3 1744 | 313 -3.34 2.13 13.28
S |[rrEzA-2a0n 1752 321 -3.27 2.22 1336
S-P |¢4ROAT-LafelR -l 1761 3.28 -3.20 2.28 13.44
H| x| 1051 | -0.49 7.82 1019 | 1301
X | X4 MSCI 2242 Net Index*90% + = (KRW)*10%
X HITX|4 20180 O] EXME HREls B4 5l HISO| HIIEIX| QUBLICL

X A7) J|EL0) M F 1490] XIUK| QL OIMY E= MEGXE 20| olge HI|EIX| OB, MK F Kf

e 22 Feol= MHEFY 0|2 #AE0] BI|EYH.
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1a

13

1z

-3

-G

19t 39AL ARt sH AL
B CLASS A @ CLASS A-E 0 CLASS C 8- CLASSCl @ CLASS C2 & CLASS C-E[HT 2 - CLass C-El e @-CLASSC-E & CLASSC-P
—@- CLASS C-Pe —@-CLASS S 0 CLASS S-P —@- HI W Rl =
O}, TSR 19 Kpat S (T A, %, 7[&Y: 20259 108 159)
oYY = £ XLt
22 E|SHEXL = A = BoIHE Xp AL of
T 4 Hx; g Cr| = SXtLE | I|E E R s
o -
KRW 0 0 0 0 0 0 0 7 7
(0.00) (0.00) (0.00) .00) (0.00) (0.00) (0.00)| (100.67) (100.00)
BRL 103 0 0 0 0 0 0 1 105
(97.98) (0.00) (0.00) .00) (0.00) (0.00) (0.00) (1.18) (100.00)
UsD 0 0 0 2 0 0 0 0 -2
(0.00) (0.00) (0.00)| (100.60) (0.00) (0.00) (0.00)| -(0.60) (100.00)
| 103 0 0 2 0 0 0 9 111
= (93.06) (0.00) (0.00) (1.65) (0.00) 0.00) (0.00) (7.84) (100.00)
X (Ui SXRIE X
X ofgols (DS
X FUIHEES o HBY eAAS LS, dES YYEY Ao e et
X DAYEXAEL 2 XU SOl 2 DX LY FR2 olY AE | REXLLIES
Ol AX[SH= Hlg2 =610 J|MStRAEHT
m=
m Al
Yi=
XIS 2
nEs
SEX
o Ol

93.06
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el
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x|
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1. TSHEXFXLO| 2ot Ak
k. 2lAF 7HR

KBXIAH2-2&)

MEA FSZET ZH=8=

10

& 2167-8200

1992.12.07 ti== H3(=

1997.05.20 §¥4EE
1997.07.29 EXUEIREY

1997.08.28 EXtUEIREY

m

2002.06.10 ‘F2FAHLIES

2004.04.29 ‘FUEXLIE

J

1992.12.09 ‘mRIEXAHZ 0

J
o A

1988.04.28 I REAAE SE(ZYA JRIEXRLEN X
P —

DIERRAE > @FHULY)
N FLEXNSEE AEHY
o2 BXi, EXIAYTHONY Q17} S

2HAl

2000.01.11 ING Insurance International B.V. X|
2000.06.30 At2g 83 BA}

KD)
<
R
~
(os]
Rl
=
4o

[e)
1997.08.28 ‘F2EXAIZE) 0N ‘F2EARUERE

H K}

L |

(20%)

38,337,750,000#

EKB=8XIF 100%

LUFALRE2|D]AL: AO|HHETIEHA (A 2IAL

1) SXPAES] A7 -SfX]
2) EXPUEIA] 28 S8XIA
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1) SXPUELS) RBIEXIQRE Mt BRG] RN FALMEITIAMES BRYBIOI0F 10, EXIXtS 0|9
g 925100} Bt

2) SXPHELS ERBIERIGAIE FAKIS AMOZ ot HEUAZLE W HHIS YU HAS HEOF
A7} ot Hio| Mt EXRMEIRAOLN QIEE 4 QlgUc

3) FARUES] TRIEXUANE Ao RS TR FO|Z BEBPA SAL EXUE Loz 0|5 H

4) FXHLIES] HBTEXIXIO| T XE2 O HSEXIUXIY Goll FXRMEX Lo £3h= XL g
= gy
5) TEHEAIYUAL S UEARPL EY, NEAUM E= SXALTMY = YAS AL 2 HRE &
29| ot EXXA EohE LEAIR! Holl= 2 EohE HieE MYo| A U
6) TREFEAYAL SolivlgAS FEI= 39 U= OA £ ZAHIA AR HE Zefot)
A= HHMARRZE A= o= O|S2t ALSI 1 23S By MYol A&
200 MUAE 29 PG
AENFSH =
(EHel: 9)
14 = H3771 X3671
I 2024.12.31 2023.12.31
dg % OlXls 39,012,883,353 38,933,936,184
EA-SHIKIEFE SRR 290,757,945,462 260,215,813,656
ZUE-SFMKIFE S8Rt 471,510,606 545,347,032
A | EA A 7,145,699,529 4,149,585,989
oSSkt 5,099,715 332,043,870
CHEAH 4,210,000,000 3,920,500,000
XL 15,251,040,466 18,406,120,618
J[Efa At 39,001,686,539 37,515,303,438
O|H Y AMIRFLE 7,913,422,412 4,582,662,827
7 [EfRpLE 11,172,971,073 9,318,136,104
KRS 414,942,259,155 377,919,449,718
Of| =5 AH 13,709,000,000 11,573,142,857
Iy 996,039,181 15,440,502
7 |EaE& A 58,819,535,406 69,580,135,760
SR 1,497,513,520 1,239,500,102
=2 P o1 FAY 165,210,964 248,473,081
7 |EFEAY 45,036,929,511 26,989,165,775
s | 120,224,228,582 109,645,858,077
L R N 294,383,401,930 268,273,591,641
=g 38,337,750,000 38,337,750,000
A=Y -1,417,274,031 245,566,038

_46_




7| EFEL 2201 7 ot 921,913,792 -350,647,173
o]0z 256,541,012,169 230,040,922,776
CIPNLIPNES 334,628,643 -
XHE B 294,718,030,573 268,273,591,641
St RpE 5| 414,942,259,155 377,919,449,718
(2) ABZZEAAILN
(CH: #)
= X|377| X367

Iy 2024.01.01~2024.12.31 2023.01.01~2023.12.31
e Rateel 246,183,703,573 204,201,520,573
g 156,556,186,136 119,997,408,077
ol 89,627,517,437 84,204,112,496
i Rl lEs 739,824,874 428,606,617
FYQHS 2,219,072,565 2,483,620,515
HOIM|H|- A M 0|2 88,148,269,746 82,149,098,598
HOIM|H|& 21,776,039,885 20,624,213,266
7|20 66,372,229,861 61,524,885,332
7|Etz 2ol 1,284,434,223 231,392,683
Fm ol 67,656,664,084 61,756,278,015

2, XMt A2
(2025 10¥ 15¥ &M, T 2AF})
EXHIEES = | za9 fj‘% e [ ST RS | BEX | SEXp MMF 5 A
2ET (114,206 19,132 | 184,690 | 56,708 | 59,994 | 72,122 | 173,724 | 31,757 | 215,034 | 927,366
2. 28HUH AT EDIA SO 2oF AR
2t EXFUER LS SE(XA)YF ~EGAL

ASE ofaet 20| PIErStD sole 9|
E3 X3 QIERIR0) BB A ST 4+ ABUE
[SHAPISIEIBIERIQIA X % L8]

=1 o] (=
o E=

BEEPIL R85 A=53
S5t HBHEXIQIXIOA| &Yt

f

opp

KB HEfE 57 BEXHIE(FA)

ARX Investimentos Ltda

(o] al o o
28 X 284 T

_47_




[SHIIEITIBHERI RIS THE]

Av. Borges de Medeiros 633/401 - Leblon Rio de Janeiro, RJ, Brazil

BNY Mellon International Asset Management Group Ltd 100%

KB
~
()
N
()
S
<
o~
(@)
d
* 5 ]
= = =
S 3
. )
O
o 8 -
N E —
15} Sw 1]
h o] O
Sl 8 ¢ 5
0 M C m wn
gle L g2 28
-— -+
c ~N M o C
a s o o
£ SW =
= o) .. .E
k7 + ool »
()] ..t_.A_I_.dH_W
El5 MKl g
& o oF |0 K
<< Koo [KE W<
go
TA
| i
._bu
e R ¥
wr X_I =
N_H ~
of < <
© ol )

7k BA e

(e}
LN
i
odJ
ok
= <
70| %S |S
= |
T (| Q|E
S(Urjiv| =
i o | ~|
X | R|=
K
(o]
.*gl
21| 5| oo
=Y PAE
| ¢
[y
ol

ok
51
o
KF

7

oK

NREEE

=
-

e SN R (R

|EF
(e

A

ol
Lo
el
Klo

on

E=

rul A
38

[¢}

B9

CIEF LS

f

T

3

5 EX}AIE

=X9 o

21t

Ao 2

Plop EE EXHIBAOY

AlE
—

XA XA g3,

Ofuiof| o

k. SIS e

MEEYA FSET 2X28E8L 26

<|
iy
L}
=N
U
EE
I
o
w~
KE
)
al |
<
o | K

_48_


http://www.citibank.co.kr/

HoHHD 8 02-

2073-0595

ol

Bl 2H0|X|

[

www.kbfps.com

(1) LEARR2|DJAE O] EXRUES] 7|EI7MALEYRE EUH
(2) LEAIRREZIALE O] EXRIEIY] 7|EIMAS OHY LAPESY] TerEXIGAI| SESH00F gy,
5. TSEX |7 I2A 0] 2ot Akt
SHIARY Gle
6. MAHEGII2AL0]| 2ot Al
7t A He
SlAHE KISKHHE7HE) S AREEHE) NICE m{QH0to|) Of| ZQHXFLHE I HE)
_ MEELA  FSET | MSEBA 27 M | MSEBA  FSET | MSEEA 2+ ¢
M ool s 35-4 3= 211 ooTs 14-11 AtE 194-27
el & 02-3215-1450 | & 02-399-3350 8 02-398-3900 & 02-721-5300
QIE{El SHOIX] | www.bond.co.kr www.koreaap.com |www.npricing.co.kr |www.fnpricing.com
L F0 g9

_49_




e

100

e

jo]
gl
i

jru

M58, 7|8t FXXtED

7. EXPRLE

=
[

O EXpEO

A3l A
AN W BEXRA

ol

<+

(1)

34

ol
2
=

o 55| 1 o449 42

Sh

AEH X}

HAIX| OfLfets HS
SYct. Ao sty

=
VN

=

bR
o

(o]
[y

A
e

SA7F A

H BE40| 429 1 ool 42

o

=
o
2 Wit &

o] 9

=]

Xl
xIEH $3

85 2
9 10029 5 ©f

A
e

0| X|X] OtY3st=

o 55
o
=

13
o

3

=
o

=y
o

A140] 2|80

=
o

U oo Og 245 2

.
o

2Pt
2ol

=

o

H

[e]

J
9] 10089 5 O]
£xt

|.

FLCE TR, SHOlA RSt 201x}

A
e
=]

55

=B

xjof) H|&sfoiof
3

off thotod

o
B2

&|X| oot

x40| 10£9)

=

[e)
549| 1029] 1 O}49)

=
o

X5 F340l 829l 1 o4l
2ol

=

o

49 0 URE 2% o|ujof 7|E oIxiEY
S5t

o

Aot LlE SEFEASHY
2

F

=
[e)

<]
[

et

I.

slo] 2o}

=

PAICEMO 2110 A2 A
— 50 —

E
=

—

A
XHe 2oixpEslol 2|7t 0| 2OIX|X| OfY

(ol6t “@i7|4
P IR ol A3t 4-olxt

=]

.
(s}

2 29

A
e



St A}

P
1)

3 HM216Z0fA

=
o

.
[e)

St 5 Al

. s
N = o SO Hor R ,
v y =Rs g ElE g gy g
o I+ 2 K or o i = flo K o
n or EilY o o B L_m mjJ o 0 oT MI o
I o 3 A H o Mo < QK A oK
o3 L MR E o — o nd Uk -
v I O N L O =5
0
W » § »gi f Bz p  fgi z 2
ol 1 oF = = = 1+ < S oF dI Uk
~ o oju Zo of 10 = = = or =) Ro 0% U B
go 10 o pd = - K S ol < i
ol = wr wr 107 = 0T = F+ o
= ol = 1 = M Kol w0 <k oK
=2 g <d 4 oxd 3T J O o] =
z ) - LR 1 R ol =
of h ._W Wk = U .E._.mM._..Al_._._._.mﬂ %I. ._.AIW_._E Wm_
.ﬂ 100 0 ! H o K oI 4 TR = = K o3
o = N Y T kDBl KD Ko S o= B 4t
Y 3 Bl oy oy S e ulh & =
X KA of aE o o O w_._.Tjomhooﬂ 7o mﬂw Nﬂoe
N o ot S) ol 5o = N° Ko T T <t 51 s = K o
7l ) oF oo o ¥y < Jd = % uk = i o
= Gy o ok wr = o sl or < ur oF °
~ o - el m_x I ! RS = wr of M o>
o ©or fFRr cgftd o L =i
_ < ol 0 arom = o <= 2 o J ofu =
s 2 el KA =g F o o = o
= jo0 = T = L_h_ = = o ©
o WW T oou mﬂEm_. ﬂmmwem_mm_m powh g low 5w
A - ) = < ol R = N
= 7 TR T G =F2 = 5 d I =2
n 1 s g K
o K o W 1o S 2 T e zo JJ
KO o Y IR =3 op ¥- %
&l 4 o8 4 ERW at s R o g0 uf
ol o 2 5 MW W T T N S B ot Py g o
< wp 4o O oF gD .muﬂnﬂéﬂﬂ_ W O o of u & X T o
< g © T — ﬂqurﬂ4rmﬂmﬂo_.7 T . = 5
ol ~ N Mx7+o_ﬂo¢oﬂﬂﬁL__ﬂx_o [ 2 F
b s kR o T ou gy, ok O i TR O T = m X o
5 % of o O go M I R o & oy e Ry o = S
7l S = N 8d D OM vl 00 ™ o ol K K _JT ._O._ .E.T O|__._._ _._.__l HA:O =
SEdsrefdgr & xMr,qTaﬁ%#mﬁ%nofa W W
K <5 ar 2 B B s = R0 o) & N Jo = EEN
or o = ool wr =y W foJ 2~ o, SF = El
ﬁewxomom_ﬂmmuﬂ moaanow_mq_:ﬂuﬂué%r_%m_mmomﬂ T = = K X
rﬂzoﬂml.e._xx|ﬂ|moxemoue._ﬁonﬂ.¢oe_.e._ﬂ6.AHQ._nr_. Kz . g
or wr _.__.._A_u i gn uk KWk o oo 100 ol KO T RO .. o] kK O o P K .n_M.E T T ._A._ WAH 5
= < ok kM= O a = @ ol k= = i . o7
aﬂw_%%ﬁﬁ%wmQE@EW@WF%&Wtwfaﬁ oF W o =
M_E_.x_.z:T_A_.Ewunnuﬁaﬁwmﬁwﬂmrmﬂoﬁmﬂg%x_o%mo B ER g« U
9,))m|m xfgf%ﬂ_m_%%ﬂ_.rﬁmﬂ*_.@ﬂ 2=z 4 o ooy o=
o @”&)X\/X Dﬁ.}lx._um_nﬂnmuum_.|e_.x._|.o% = 3 ] 2
o W = ~ T~ ur & o B R %MW QEW
— il — Hoag < R
n o oy ~N <d o =2 nE S wr
— = or <
O < > = =
—-_ Oﬂ _._.__| \_|)_ K

X
—
A
PN
H
o E%-AM

- 51 -

MIA

B

3) M2X|



<

ol
mju
<

10

oy
N

iy

R
oj
o0

O QULICE. TSk, el X

Xt 285AH

tof

o
o

RHAIERRARS] EXEXIO| Cf

E
e

g oy

of ofgy, 1 8to| Heyg

iz
=)

o YR HHAL

[OEM EXAPL &

.
o
a

L EAIEX| oY

ro| 7|XH &

S
[}

EAPE QAL FA

1510 A9l JIM E=

i
il

AR

==

ol
or

2SS B 1 EXADL HEY

Let,

b

2 x| oy

[e]]
[

Klo

Ko J|RpARY Ee 2

[ 42101 91210] J|RYEI= 210 Chotol Sofstn 1 7K

=7

P e O HEME XY

.
Q.
o

ADAQ| 7[RfAL

=

A5 oY B

ol

Of, Xzt

xto]

+
o

ol 2otof 55 H7IeH oy

|E
==

A

At o] Ext

Let,

g

XE 2retdhs o H7|

of

b

.
o
=]

A

(2) EXXPE 255 M5

EHAX

mjofl= SXfXto] Meto| w2t EX{xO)

1
[

oF BIERLQ HQO= EX{XPIE Hal

of 3ol o

k=3

el 3= A5

23t

1of

bt 7[E} EXIXQ #HE|E

-

.
o
=

=X Arg 24

FOHSIAFOf| - 1K

1o
[

E=

=

HOR 2 ALO]| 1|

L 1
[E

XAt E

e

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

F

100

23t A}

X2 152] Six|of

7}, OjSyx|:

k

jol
KD

2.

et of

o
o
=

So{0f

XIHIGOl EXHES SHX|

=
[

9 of

A
=]

yerEnt

3=

21219

MR oF

A

ot

(1) CEAFMOlIN o

(4) =xt

_52_


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

T 0K o © W mem mo_mﬁ. 3
0 |._UOH2M 0 ol =~
o T o e = o m gofr I
= B o B K o gu Das &
u oo = N N 5RO CK =z =
— OMO_HJ_../_.m./l |__|_L.H_2|_|A| UJ_M_AI._W_AOI ©
|A [ S o -t
Rl + X s ok o ow T s o o
== aq O © FA_l R o) m| o AU ._O: uo ~
oy L 5 N T
K X I < o =
%l 5, & o o A2 WEE K
o ok < 8 =) =& oJ = 5
R n ~ m o oM K o or Yo ©
o o M2 o or F oz 50 oX
A & oo 2 3 5 q oy
I = ol Koo o S o @ _ & = M Il
=~ K 4 © o T N B N I = Uu Ko
oo o % D= uy = OF ® ol G ¥
R 9 ar < m S
ol % 2T oo EE o oo o X <R o 5
T R ° & o fo o o X4 o
2 &5 ol g1 M o = Ty K
e Immoq gl go & w0 W WETHL s
= L_.nALI OE = LILI;TA
Wﬂo o__| Ealll E _._ﬂu ~ ol of o gl Wm o .n__un_ 1 Ko
i S — = ~N X <0 = -
SR gy B o K 9 X -
= >l of M ar Wk = od o0 K or oF =
Kq JJ o & Uo Ho 0 5 2 oF = o T =
L ro or o0 F 1 © o oF B . T 6D o
A or & e Der  oa
muW 5 o < B o T WEL:&MM M 7 ko Zr
& N OF D gy ro < R ECOR N I Few
K Mg & 3 I U= o T E 8 =M g U
F N o ZF R ot &= J5 - me X = o
0 N g KON = I o Koo & U pE g o
RO = RO K of il R o w oo X = w o K
|__|_ or 2 = - |__|_ d 150 ~ Dl <J __ _._.ﬂ_ _._.n 71 K ol
- of ol ¥ & %0 = io J N T S Ko Ko ol ]
ﬂm oo 3 K OF m_.mnﬂx < ﬂAls_..___:aQ nAu_T__A_.J.Al Em
sx OTUzxsrR FPFygsos L aTcgppus uihwmo <
o K 1 T T . = el F xR B0 or OF =
o ol |__; = |__._ |__; of — — _l._l_ = it K = o — T- 91 o X
— 0 KB o E_.zo_.AWETﬂ.olﬂ_u._AuquﬂJ B
=~ T 3 & M Wo 7y I O T B USiopR KB .. g
¢ ¥ F E o g I = KDy D Zn0gr T oor XK B @
Ko OF E_.%E_.W %ﬁmﬂ_ﬁ_ Ho J.M.uunxuaﬁ;h@@@ﬂe_.% 7
gt BHAD HLRR g Al fIIoRET s
R eI Trmdunn kX ZKEE RS
GE U ooF AT K B KK — X x0T =z Uk 1 2o = =
of ©% - R NE] b S - NS & = e 1
N 5 ﬁuw RO ol joI wk RI X m H O WMWg g —N™MKGF XK
A g NITsaglns ks I o =
- oo o 08B — — — — ﬁwxo( — ~ ~
T Kx

Aot

el
o

tof

.
o

o

o g

=

=

[O1X]

/\IQJ.L

B
=

Lct, cHer, EXpxp

I.

=]

.
o

AL QI

.
(¢]

KEXLOI| | 1wl &5HO{OF

got =8 3 X[ HIX|
— 53 —

NS
Sy

248201
EXXfO| Ofolg ofet
Xl
2 9 NFE

=

o
L}, 2AIZA



5

FAISFA0l A=

|1E
(|

A

HHZO

7
(i

tel)
() 2 g0 EXtxte) of

2) +RIFBI9| 20| fst|

= At

)

s

02N HEYYO)

},

28 AR

e

=]

o}

o]
=

| STO]X|

[E]
A

it QI

|
O

(www.kbam.coknE &

oln

4

INLSDN

Wk
oD
KD

|..

(2) +AISA:

XAt

XIS
[=N=]

| 20| X|(www.kofia.or.kr),

e |
=1

OfeiAl EEO|X| W SR EEX}

e

OJ X (www.kbam.co.kr),

m)

jol

|

ro

A

=3

oR

<l

100

N

Il

=z

g mr

J1J I

2o

= oh

Ho ar

= %

|A

A mw

oM

o uk

ol _

> B

& 5
- =l

o e

{0 a2

B =

Ho o

<3 of

o R

RE

[ 0%

n _

ol e}

=3 K

T

S ol

E )

1 &

{0 O_ﬂ_

i} =

oUWk

Mo T =

o
T

ORI 2 % 3 AL

L o=
=2

SHOfRA| E

2)

o

Alopio] HHol et EXpA

N220| 2 EXtAEAS HAEL X2

I.

S
o

ZAM B H123% X3

o

| SIARZE 2|7t

SRR

At Ee

E
T

b

.
(s}
=]

7 g

" H262X M|13F S| et 20 -HA5H= 20

A|

0l

b

=940| 50

AMYAZRE 1L0| S Lo EXPUE 9

)

8

30

JJ

W H1922 H1% SO Tr2p JOiRIE & Tt

A|

212040] 50019

Eto]

CEAO 2t QIOfsHR|E 4 Qict

of St

<J

ZAFLZRE 10| X|

)

9

]

J

I.

S
[}

O] & X192= |1

*.

AlE
—_

o £xf
10) 2 diof EXpXte EXpE

I.

ud

of 0| w2t UHHYALY

sy,

el
h & ®M87X H2& 4l H|3

5= &M

2
o

of Tf2} F2oZAR

I.

S
[}

Al CH

Q_I

of &

I.

S
[}

ZM ¥ H8TE N7

B
7

50

]=3

.
o
=

So10¢

_54_


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

4. O[SHAQ1 S| HeHof| 2ok ARy

2t. OlsHEAIRInte] HHUA: SHFALY S
L. TSR 2 o gt Al sigAr gl
o}, EXSHEX HE 7|1&E
T = MY MFIE
FH Hell F BUTPESE Aol 2st DAL MFIIEL KBARIZEE UHESA
7|Z0l| M ChEat Zo| Fotal AEH.
@ 2rE FHYAE M0 A EXX[OIAH| Aot 0]Qi0] SOt 5+ YEE o
= 2 29| AfE 11245I0{0F SiLt,
1. HE H= EXXPE 2Estoor o HI&(FMe+5)0IH I(Value of
Research)
2. 2 RAO: YEFA SS0ol, FAFA0H0, THE>2l, HEojof §)oll T2
DHDHX-”?:# hEl
EX5H A 3 3. SMRAMNY HEYH, 2 & LY 7t A3
BUTHEEE el @ YAHs BHRAE MO U X217t &88H= HEQ HUIE XAUCE Off=+
T2 HES|Z SO = oY EIT}
® 3M2AAr0 tiot +rgE M e AMH[A9 HiE & TE SHLAY X|Edth=
S+EE S5 1L26t0] Xl H| WolM X|ZStooF ST, 2AIRAL SO Tt
=2 #3288 Xgots & I A 810 LUSto= oY EIT}
@ 2At= BHLAE OHOHFE HIEAZE +EstD FHAAQIS] S5 grop A=
El Hi2H[E0| 2510 SH2IAL| CHOWE Y EISHOOF il
® FHLAIYL SHYAIE OiOfF2 HiEA 2t X ojojueE 27182 JHPste
O|E fIEFet ZR0l= 2 O|/FE LTI 7|55 RXISHO{O0F ottt
5. YEEXGXIQ D]xHL EXIO| ot ARt
SHFARY Sls

6. 2= TYEX7| 0| ot FIt I\’
o

_55_




X6

of Xfo} HZH ARSI (RANT EBHO| A

or

3. OHIFXIEEN
4, UO|FXEZA

5. gefut’

_56_



5t

| -

—

oI5}

=
e

oz EAIFU
1238 E Xt

|

-
[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
=

[&21] HE=EO{ g

Lch, tjEHo= £xt
72| 245 B o

I

MLt} 50%0|

3

wr
<J

£xt

F

L9} 60%0]

}.

ext

Ui

00

ot HE(REE)Z £

)of O HEO F2 £Xf

Ct

Qo Ext

[e}

ce o

.I

—

I

LBpLCE X}

<
<+

oK
<

2
EN

Lrold
= N=Ne)

TEIZHA HEZN X5

H|

Ljct,

=]

ool wet WS 0jY 22 SOfA HEEYC,
(o]

e, FAXAE, £ SOl Tt

tof 2 ALOf| X|=0t= HIE

I
[

Jte Al EXEXEL

e

HEO| A&,

HEof Jf
et
HEof K20

-

fitht

EEREREITIR:

H

L g
— O

ot

24
=

o 2ojAf 9JAt

=

=

It
et

=

[

=

o HES 2

Yy @ sy 7ol ©

i

PAUS 02 =7F

.
o
=

(FXFRR)ZE 25

HIX|OFE 2 22]7|T B0 HE At b

B2 %]

rl
JJ

[Nl

£Xp|7

I.

ol
Pl
|

3

X}

[

=

._
Ko

g

St

ol x|

2

—

EXpRLEY
x

B4

_57_




