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H 38 USEXZ|7 MF U 28AHN F0f 2ot AFE
1. 28R
O EXtAENS| IHFEXE= QAEZALO] 2ot HEO| 2t 7| YA 7|EF S FAZ|F0| 2ot 3| A 7|F0
et 2 EEASLHCHL & P B0 CHet 2| Al g AR el A ZhAte| A2 Ot 25 L
7|z S|AZ A Z oA
H207] (2025.10.20 ~ 2026.04.19) Q| A 7|7t 0|81t -
H[197] (2024.10.20 ~ 2025.10.19) S| A Z A Si=els
H187] (2023.10.20 ~ 2024.10.19) S| A Z A el
7l QAT EHE
[EH2 &)
T 2 el =
5 = HI207| H197| X187
- (2026.04.19) (2025.10.19) (2024.10.19)
28Rt 489,382,187 495,845,545 597,242,682
zd 470,329,240 479,829,609 572,435,954
TS E -10,867,059 -13,465,476 -14,130,546
S/ SR 0 0 0
sig W oXZ 29,920,006 29,481,412 38,937,274
7|Et 28Rt 0 0 0
7| EFRFAE 8,608,173 24,451 59,008
NN 497,990,360 495,869,996 597,301,690
225 0 0 0
7| EFE XK 10,166,008 1,529,574 1,901,226
ExHEA 10,166,008 1,529,574 1,901,226
eIE 588,274,364 608,453,016 765,611,503
FAXEF -2,994,924 -9,235,635 4,628,316
olYdAo= -97,455,088 -104,876,959 -165,582,723
XESA 487,824,352 494,340,422 595,400,464
[EHR] : &, %]
Z A AN
5 = H[207] H197] H[187]
- (2025.10.20 ~ 2026.04.19) (2024.10.20 ~ 2025.10.19) (2023.10.20 ~ 2024.10.19)
289 95,694,008 72,914,013 44,527,800
O| X< 270,959 715,819 827,101
Y =< 1,152,968 0 0
OH Of /B 7F X (2) 94,270,081 72,198,194 43,700,699
7|Ef=< 0 0 0
2848 -3,058,036 -6,588,550 7,982,823
THABIAL H= -3,056,036 -6,588,550 7,943,823
o2 -2,000 0 -39,000
7|EHH| & -16,380 -39,750 -47,750
27|=0/¢ 92,619,592 66,285,713 36,497,227
ojof | M 2 0 0 0
1) QUM RHE ArSS Ofofs|H 0|2t FAU|IHC| MMt HES LIELE XIBEM ST 287|2H5¢
ot FATINS 22 7|2HEQ BRMO2 HQsh FAMOR LHrof MEFLICH 13AEE S
™ol FAEXFETZE 100 YR0[10, FAOIE=ZH ot 100 YR QN B2 OO E2 100%(A7|E)E
ShLCt,
F2) 7|Etdofl= SAHOOO| HE =8 =9 50| ZT
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= 3) 7|EtH| 80l = SEAY

o =

TR HE 50|

=3

281 0| A 2 M5H= HejH[E
Shof| A HEE
2 2
A Hay 24| 8 Hay 7{2H| 8
B H| € (B/A) B H| € (B/A)
FA 0.00 0.00 0.00 0.00 0.00 0.00
=& 0|9 ZHF A 1,221.92 0.00 0.00 2,068.84 0.00 0.00
HE&54t 0.00 0.00 0.00 0.00 0.00 0.00
IS E 58.24 0.00 0.00 0.00 0.00 0.00
HItEdE 0.00 0.00 0.00 0.00 0.00 0.00
SHA 1,280.16 0.00 0.00 2,068.84 0.00 0.00
F1) e MAEAA 20| Er =27 AMSIX| gt= S2 AARE 72iH|82| ™ol ArE=0| 275t
4% H e
R |
FAMo| ofjojz| M2
=N of FMOj = e BQ . 53 94
T2 [ 29 | 3z | Z9@ | suolmanee | o=@ B e
N _ _ - - 32.35
F1) 3 fY BT Oi0j2NE  4EXSYYEAI|T U SLUYEX7|TR TR0 AHE2ATY
XN229x0f [HE 27 ME (78S EXZ|T XM 2)
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GCas

[EHl: 8]

2} = H1207|(2026. H1197(2025.10.19) |1871(2024.10.19)
= = o =
Xt A
2 & X4t
HI Yoz 29,920,006 29,481,412 38,937,274
1. A S YR 29,920,006 29,481,412 38937,274
2. 01X 0 0 0
3.373 0 0 0
Ex2 0 0 0
1.882 0 0 0
2. SHOf = AR XY Aoy 0 0 0
3. 014012 0 0 0
4. &S 0 0 0
27153 470,329,240 479,829,609 572,435,954
1. X253 0 0 0
2. M2EH 0 0 0
3. :95H 470,329,240 479,829,609 572435954
4. 7|EtR 75 A 0 0 0
TYNE -10,867,059 -13,465476 -14,130,546
1. oM E -10,867,059 13,465,476 -14,130,546
SESia HEXp 0 0 0
1. U8 0 0 0
2. EX| 0 0 0
3. &2 0 0 0
4. FZM4E 0 0 0
7|Et2- &Rt 0 0 0
1. XA 0 0 0
2. MMA 0 0 0
7| Ef Xt 44 8,608,173 24,451 59,008
1. W =R7H5H0|=5 8533510 0 0
2. g0l g 0 0 0
3. O|=0[Rt 23,159 24,451 59,008
4. O|HiEE 0 0 0
5. 7|Efo|=ea 0 0 0
6. 7|EFRFAE 51,504 0 0
1595 ARAS 0 0 0
Ao F A 497,990,360 495,869,996 597,301,690
=2 |
285N 0 0 0
1. oM E 0 0 0
2. SO ZAR A 0 0 0
3. 7|EI2 85K 0 0 0
7| Ef 2 & 10,166,008, 1,529,574 1,901,226|
1. 0=R7H5H0IK S5 0 0 0
2. J4ox g3 0 0 0
3. six|ojx| 22 8,653,313 0 0
4. +3R201X 32 1,512,695 1,529,574 1,901,226
5. O|X| 20| &2t 5 0 0 0
6. 7|EtOIX |22 0 0 0
L - | 10,166,008 1,529,574, 1,901,226)
Xt 2
1.9 2 588,274,364 608,453,016 765,611,503
2 UERA|HEZE S 2,994,924 9,235,635 -4,628316
3.0/EYoz -97,455,088 104,876,959 -165,582,723
(dlizt g7 588,274,364 %t ol doig -97,455,088 104,876,959 -165,582,723
7| 608453016 Zt FxHF 0 0 0
7| 765,611,503 %)
CIE7H4 71 000 &
7 81245 &
M7 77768 &)
2 5 A 487,824,352 494,340,422 595,400,464
2xet 2EA 497,990,360 495,869,996 597,301,690
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- —
[EH2l - )
a1 e |2071(2025.10.20 ~ 2026.04.19 1197((2024.10.20 ~ 2025.10.19 H1871(2023.10.20 ~ 2024.10.19
" 2 9 ] ]
2 8 & 9
1. EXt39] 1,423,927 715,819 827,101
1.0] Xf 4= 270,959 715,819 827,101
2. Higs+ 1,152,968 0 0
3. a9 0 0 0
4. 7|EtERt 0 0 0
2. OHORXtelab F7pkp) 131,000,947| 145,549,527, 150,611,377,
1. X 2S5 HoHol/ZE 7kt 0 0 0
2. P S-AoH o/ Z A 0 0 0
3. SO/ A 30,088,589 16,141,314 0
4. S 3 S HEXH 2 oH O/ 7kt 0 0 0
5. Db & S 04O/ Ikt 454,000 0 16,325,000
6. 2|t 2l /H A 100,458,358 129,408,213 134,286,377
7. 7|EHAHY 0 0 0
3. O§Oj kb2 3p WIpApS 36,730,866 73,351,333 106,910,678
1. K25 HOojol/Z7kxtE 0 0 0
2. K25 JOH O/ 7h b 0 0 0
3. =S Ao/ 7HRp 0 6,110,632 38,154,651
4. 3 S CHEXH 2 OH O/ 7 b 0 0 0
5. IR &S oHot/Z7kxtE 11,445,059 13,465,476 33,240,546
6. 2|2t 2}/ H I 25,285,807 53,775,225 35,515,481
7. 7|EHAbE 0 0 0
2 & H g 3,074,416 6,628,300 8,030,573
1. 28R 1,230,289 2,652,395 3,197,997
2. T2 1,722,403 3,713,353 4,477,194
3. ¢EeR 73817 159,144 191,880
4 MR B 29,527 63,658 76,752
5. XgRE 18,380 39,750 86,750
6. 7|EtH| & 0 0 0
Y71&0|Y (e Y& 92,619,592 66,285,713 36,497,227
&0l (s Agdady) 0 0 0
al sinu =
2. AEE 4 9l sofdg
[z AR
2A712t T
7|Ztx Zt3 P Fd i il
iz e T & lae 2a S
— ™
i 3o e 3o T 3o hi 3o
(EXX| 2 (EXHX &) (EXHX2) (EXX &)
2025.10.20 ~ 2026.04.19 6.08 4.94 0.02 0.01 0.22 0.18 5.88 4.88 0.00
2024.10.20 ~ 2025.10.19 7.66 5.95 0.05 0.04 1.62 1.26 6.08 4.94 0.00
2023.10.20 ~ 2024.10.19 8.97 6.78 0.09 0.07 1.40 1.08 7.66 5.95 0.00
1) O|A=2H Of| OBt HEAHE S EESIJSLICE 7|7t Tt U Hits J[FEC 2 A eSS L
3. HEEXZ| e 2E4HH (MT7IE)
=] =< | - = = o o 1c A = O +
SEXAH FO0|lz FXXL FXAEEH =ZS Ee|0At HdE Az AEA +=dFE2 Y[ 529
e AL = O AL = O AL = o o A =0 E
B $AES, AT $AEL 7|7 £AE HENS LIEHH HUQYLICH Taty, 0] $AES EXHAIEQ
= O A = = AL = C Xl A = A
7120 HE 28 dH 22 FXIXe| FAAIZ[Of el = F0| HeEtE = A0, IAHS| FXHEZF 0| D|2f 9|
o b~ AL
SEXAH S B ks Tt
S| AL =2 O L = S A = = AL = = AL
Sl O &2 MM Ee 27|52 N80 £AEE MM FXAIEL &N IA OE =
ooz ¥z 2 eHolsiAof Shic
1 A =
7 QR g
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Rl
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Ral
>
Jm
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>
rH
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]
2}
0

'6'1)

HE H| m x| 4=
6.0 Y 1
50 - X 1B - S
40 - - - - - oo oo
30 0 e e 209 - e 194 -~
20 - 098 Y] 1A -
']0 Lo L - - ,,,,,,,,0-, ,,,,,,,,,,,,,,,,,,,,,,, e
00 , , , , ,
;8 [ FH=E o FHZed  HTZ3E o [#Esd 2890E
I 8B
40 b - R R e
[ln:_l"?’lioo]
FZ1d x| 2 x| 34 x| 54 A3 o|%
7|12+ a4y
2025.06.01~ 2024.06.01~ 2023.06.01~ 2021.06.01~ |2006.10.20~
2026.05.31 2026.05.31 2026.05.31 2026.05.31 2026.05.31
HE 5.31 3.93 0.42 -1.85 1.43
2006.10.20
H| m X 0.98 3.83 2.09 -2.76 1.94
Fol&g Had 6.82 7.64 8.21 7.82 6.47

1) H|WX|#=: 2021.10.06 ~ : Bloomberg Global Aggregated Treasuries Total Return Index Value Unhedged
USD(94%)+Call Rate(6%)
A3 ~ 2021.10.05 : JP Morgan Global Govt. Bond Index(94%) + Call Rate(6%)

F2) HluX|59| = E0& REEs § S EXI|F0| 2otz 24 8 HE0| ST X| R/USL|CE
73) 208 WEH@ESEMS Y717 BES| HEHl F740B0| WR4oB0M S4NoD dnjid
SUAYERS HOFE 2K 2H, HEHO £242 201 S2H0| iws| MES| £A9H0| = g oojgLIT}
L}, =8 015 30|
> TH = B H WX
100
B 676
50 F 4531
®. 257
B 098 | L L 1 )
00 TRy
X2 1Kt X2 24Xt X2 34Xt X2 44Xt 2 H X 9
50 f :
& -626 B —605
100 - -649
B 1302
50 L
[TH2l:%]
HZ1ax | mN22ux | nZsax | a2 aax | a3san
Zlet a2%d 2025.06.01~ | 20240601~ | 20230601~ | 2022.0601~ |2021.06.01~
2026.05.31 2025.05.31 2024.05.31 2023.0531 | 2022.05.31
HE 5.31 2.57 -6.26 -6.49 -3.79
2006.10.20
ClimPIES 0.98 6.76 131 -6.05 13.02

1) H|WX|Z=: 2021.10.06 ~ : Bloomberg Global Aggregated Treasuries Total Return Index Value Unhedged
USD(94%)+Call Rate(6%)

GCa#D NS e FURMIRE

36



40

o2
MK

H

uy

24

0I)|

HXPERFLENE) (R -T2 D)

37

¥ ~ 2021.10.05 : JP Morgan Global Govt. Bond Index(94%) + Call Rate(6%)
F2) HuX|o| =9 &0 282 & HEFEA|F0| Fotr|= 2= 3 HE0| BtAL|X| LUSLICH
OF WX AARY HE
. KAI
601172 CRE]
-218 ‘ ol
x|°"EX|-x-_r‘-|
B IO ALE
9445 24
S XA
mEIEYE
7|Et
[2026.04.19 & / £H2| : AR, % ]
" 33 o4 E EExtL
Sohd ASER = N PAHE | e | xase
= F4 XA o= = | el HESXpLE| 7|Ef % o2
S| 0.0 0.0 0.0 4.7 0.0 -0.1 0.0 0.0 0.0 0.3 0.1 5.0
(0.00) (0.00) (0.00)| (94.45) (0.00) -(2.18) (0.00) (0.00) (0.00) (6.01) (1.72) (100.00)
KRW 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.1 0.3
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)| (71.47)| (28.53) (100.00)
UsD 0.0 0.0 0.0 4.7 0.0 -0.1 0.0 0.0 0.0 0.1 0.0 4.7
(0.00) (0.00) (0.00)| (100.52) (0.00) -(2.32) (0.00) (0.00) (0.00) (1.80) (0.00) (100.00)
FN() He BSEXI|F AHASH CHH| H|SS LIEFS L
X BRISEEXT| Ol RpAF A Szt
LE|HMEHSERUZHDEXMERIH -T2 E)
. 7<)\|
442 270 SN
ENGE=
. XIo}Ex}X;LI
B I ANE
= BEEA
u E XAl
B et E Yol
9287 7|Et
[ 2026.04.19 XY / TH¢ :
" 33 oo E EExtL
e HEA . Bsy [ PAHE| e | muse
= F4 XA o= = | el HSXpLH| 7|Ef % o2
S| 0.0 0.0 0.0 50.9 0.0 0.0 0.0 0.0 0.0 2.4 1.5 54.8
(0.00) (0.00) (0.00)| (92.87) (0.00) (0.00) (0.00) (0.00) (0.00) (4.42) (2.70) (100.00)
KRW 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 1.5 2.0
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)| (26.60)| (73.40) (100.00)
USD 0.0 0.0 0.0 50.9 0.0 0.0 0.0 0.0 0.0 1.9 0.0 52.8
(0.00) (0.00) (0.00)| (96.42) (0.00) (0.00) (0.00) (0.00) (0.00) (3.58) (0.00) (100.00)
oW HHEASFE Fd8g
SigAte gls
2) U HANBHIIETY 7Y
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GCJD For the e ‘I'Elxl-ﬂ._l'_"g'



ol
53

-

100

uo
10

—_

100
Bl

Hel =

10

3) o elA2 &

old
<
0

-

100

uo
10

1010
B
70

Kfo

old
<
0

-

100

uo
10

—_

o0
Bl

5) sHeixiz 2

old
<
0

-

100

uo
10

ol
53

-

100

uo
10

DA #%]]

7 / €9l

[ 2026.04.19

=gHg

100.00%
100.00%

Bt

5
5

IH

<l

X

Xl

X
1ol
o

GC#D s

38



jo0

At

jod
M4

b

| Ao

1o

sl

=

i

X2+

-

Kl

1+

St
=1

X 4

OH =] At

it

i

»

Extxt

\4

28%M

ol
m_.

=<

b

i
rd

ujo

100

Bt AL

KXo

7t = AH R

e

g

1.

0
Bl
Jofl
il
ok
_ I+
i a1 ofo
Klo T = Pn__
3J o 31 A
! 4 & H0 T Ko
Ko - Moo T
~ ok < Wp ol m_&_
) o+ 1ol o0 oo | sy | X oy -
|~ o Tz oo X8 B o
00 | o K-k o ¢ x| S| n <0
oH OH o0 T o = | LK o 3
Of | i =] < oo K| o|tC ..
<<= X ok K- 1 RIR| 4R
X4 E > o o M| < o
K| = I T R K )
w2 T = r doH RN SR
of : =) Ljo K <d & 7| sv|W| = =T
o 8D < DKooy T < <
8 2B u W g = S HUgo T
5T o @ o T oy U 7
R R S
o “ [T O XTRRKBBEMEZ )
0 S|op 80 3 w w B H w0 mr
— S|oH uo B0 u Al X X HI oof
< 7
[o0] .
ﬂ_ﬁﬂa_/.s.am4.8.m1.
w Y888 8gS T
NS © & & O = = oA
uAanOOOOOOOOO
| AN AN AN AN &N AN AN AN
3 o] — —
b ~— & X
8| &I o ro| K|z o
e 8l Kbl == &
< = Wo | K =
<4 1 X W
K- RI © 1

GC#3D st

39



k-
31

Kk

o
Py

Kk

| 2783

oF

EN
=l

FEAIAH LS 2t2[5E0joF BtD, FXbARS)

bNke
=1

=]
of ?lHiZls HE StAL 2O

=

=

| -

t2|Xto| F=o|Z=M

£ X YA

|
cC
I ol

—_

o
oF
FAHA| 7]

=]
=

FL|Ct.
s

=

.
[=)

A
—

ozl 7

otoy

K

==

O[Af EE= AN A E HAARZL Qs [

| L
—

Sk

7

i

S
<

3

—

.
o

FOl = XEAtOf Ch

.
o

M E7t=[At= 8o 2

[AF S

2

Ha|

pr
)

=]
e

2 EFAL

L&

ok

= QO xj

Bl
30

Ct &2 270 At

ol

N ool m @ o~ ©
2RSS Y 3 3 =
-
343ﬁ — -
=
<
(o]
N N[ m o o
o || v v © o
™ | v~ O | =] M <t W 0
m|o 0|« oV ==
=
[To]
(o]

ST oo o o m
irjer w|er|d 3 o T &
00 [ < S| o B3 =

o1 331 31 & ol =

80 80|38 B = I u

© | '"[e|]la o < < | wn
12 o | O 69B4 n | N
™| 3 %= EIR S8 3
o = = =
<
(9]

QX | "IN N N — | ™~

g clz|8 (8la s <@
mleo S|S|2 2N & « 2
o = | = = 5
N
)
(9]

- Tl__ _|® o o
or | X Ko | = K | Ko 55 i
w0 | K .._A.._u_uu_um 20 30

b iy =
LHo _A_._._oIoH__u “_lu_.__mo_l
0)= oF H K O

40

GC#3D st



e L3
| ® e H
oY... Klo W =
] o
>~ o e i
= 0 |2 —
B x|z o ol
pa o ~ o or a0
3| 3 I+ 7
HEEFY- o5 B .
S EmE |2 o R o
“M__.__o: —_ ol =
= o =
K W ) <) &
Wmmmﬂo 2 s —_ oK muwh .rm
m__ma_um. — S ol _|__n_ ] ur
_=_ﬂ_=_ﬂ 2 w I i or i =l
ey o | S Ko Ko &0
Wo g 9 |2 ol — Ol = =
o+ m K+ mo_ = u_._._m K
&) of Ko X g B uf
< o ol -

22 3 il T k=
E)Eg - [ il 4 o~
i KO | w»n oo = i wr
< Ay N 5 H o o < Il
=0 K| = = lo A | ]
£ o | S S oo il
M.MM:J {0 3 LHo < X =X gl _u._.m a o
|| o s i K K K '3 31 0
| i00 ®lgo| = oo oo oo ™~ - El
i < 0 Ml 8 O of o K W 1| 5
N - o) S oy o~ oo &1 S o) =
iy T N L I T < -

Bl 2 ™ 5 | < AT T ol iy oy R
L L = 1. mO mﬂ: 2 Wi < g o of o i
o ujo Fl M| =| 2 N e Sl s B _AM_M EAEE:) 30 W
- =2 K KK X ol ol ol o K
| nd < Houwk ouw T o R ORO o
| el I oo oo oz B Ao ol Ay
< =1 i X0 uumxumxumxuuuuumelo_._w of K
00 |8l @r — K ol ol o K K ol 101 __ &1
- nw < o(X| B K K K KWK W OFono o ol ar
Ra ¥ m =lwzo O 20wk uk uk 0wk ool Ko K oF Ko
<M - R ]| < = OF 80 = —p =p o - o an &I <
K|~ i K — Ao = a K ol I I K I <0 K OF oo o g
Gt w- 2! KF- folp w__ On_T W RI RO RO Wk KD OF W B fo ur =
- do @ =X o000 e O
L o wn M s SNl

<+ o o N T

s

F
FRAXEZE

E
=!

A
(]

tgol Hgetxlel oF /
Al 712Xt 0|2

FREA A A A 2f

St
=

FLICH.
Xl
=

=

o
o

SRR o| ALY /
41

xS
(ER=]

I

e
o
—

off ch

=

=

ol 2 At

.
o

X|el ofFof o

—
—

[HhE|
K| 6|7 / 2EXA AT

o
F

GC#D s



—

—

I o

o]
A

= ZHoAE HHALRE

|

=

2le
2| 3]AF 9L X ABIRIARE Bof 2Jst0] EXERfof

i
—

SEINE]

| -
[

(ol

=

o
A7l
St Abgt

5|

FA
=

|

<I

Ul
2

oF

A

13 =l xtof A

—

(]
ME|Y 155 (CHEXN 3} 02-3215-1400)

|

l 11 & (CHE 3} 02-2251-1300)

o

o
=

HlC
=

I

—

e
[

Z T OQ|Ci £ 70,

=

=)

Of ASLILH.
HAl &

E
=

]
o
=

=]
MNE2A BEF 8JE 75

KIS XHAHE 7t
www.bond.co.kr
www.koreaap.com

(CHE™ 3} 02-3151-3510)
NICE P&l

klo

www.woorifs.co.kr

| Atof]

Bl
3

PRI

H& 2217t A=X2] of
S XHOi| A

[e]
EII:I

o
[e]

7t ZALe| 7

4.

S|ALE

b AP

—_

[ArS] 2
5

=7 Al 2F A
7k=| Ato]

b

—_

.
2
ru

5|

AL
o

|

.

-]
T

H|O|X| & =)
{0 | & =)

I

S| A E
S| A E

FAF
A+
SAFA

H|O| x| H=E)

S| AL

k==X
=

=X
=

(
(

ol
EI:I

=
[=]

(

(O =a=Ey
1=7H4 A

@)

6. M E7t2| Ao

5. HE&ERIIF
7t 3lAtl 72

42

GC#3D st



(CHEF 3} 02-398-3900)

S|AteE 5 o
(gl—HIOIXI jé,"}_) www.nicepni.com
S| A o = HRHAHE 7

— o
MEEYA ZMT OZESA2E 61 (CHEXZ} : 02-721-5300)

www.fnpricing.com

Of K| Rj4HE 7}

MEEYA ESEZT oS AZ 101, CCMME Y 35 (CHEMS} : 02-785-

MEAZFEZE B2 M, M 28 Az A 2= HE, SEEAR Lo
(o]
=]

= 1
THYAEO| 7t242 BIISHD 01 0| £XHAIELS| MR}

GCas

FINANCE

For the

1410)
g|Are 5
(SHO|X| &) www.egap.co.kr
[9e

=

43

tot



b Abg

—

—

A +dxtz2 F9=E +YXE2E SL

IS

pru
)

—

—

o] 8
HO

E
=1

A
()

(1) FAAS

1. EXtxte| Ha|of
-0 £x}

7t E XA

J/

[y,

e

ol

P
i

o

oIx

£ g RO SRR THEE

AR A CHSHA T O3 2tA 7F QU= Mo

=L

=,
10

@2) FRAE

L
—

275t

RPN

W
jol
Pal

3

om
pail
4

&=

<

LI ct.

I

=

e
(=)

Fof OF

ol

4

o

ol
ko

ol
<
m_.._

|
)

Atoil 5o

| 429 1 O|M9| =2
FERF AL K| = 3H0]Of

o
=

L Ct.

AL
e

8

=
A % YU o FR

xS
H

o
(=)

9|53 B
| ZolAg Qo)

SHE|
—

=13
=

7| 20f ?{Ef5tofoF B0, HASE 7
A&

FAHLE $=ClXto] M3A7F A2 Moy
Aol LHE S 7|XSHY $£AXIED|Y M YHK|

|Xte| ol 2ol apEha-2f

Of| A
S

EH
=]
™

0l
to=
£

]

Hofl CH

LT}, CpEt
o

e
Q

3

e
o
=

.
o

X
29|
ZoA

=
=

ol

Chs

1

L|Ct CHaEk

3

-
o
=

|

| 1022 1 0|

o

AL
e

f

Atof et SX|7F AA2Lt o/ ZHO|
=

SH
=]

= oZd

o
44

EH
=]

tg
Aprefol 71/ = of

2 FUct
Al mM221Z= M6 of et Mot EA

o

A

.I

b

—

22L&
s

K40
Abt sheh

EH
=

=
o

H

o

.
o]

]

o

ol
E

| XEofl A
|

9
o
ol

0|
=
L
AFE|X] OFY

F

—
A
-

o

H

A
e
uz
1.
=]
o

GC#3D st



Ho9

ol

4.2 40| £oixte| of

S
i

HHO|| h2f = AR A HSdte AE O

=
—

FOf ZA[S}

.
o

i

Jd

10
Ko

ol

S+
Bl

st 4

T ARE 2|2 227t O|RO{X|X| OfL|

7| &

T xtE=| (O[3t

7|

ofLf o

2RE 2%

2034587t

T2 ZoIYHCh T, O] BOoIA Yot ARSI ZolAte 2o

L|ct.

St
=1

ol
NI

el

=

<

L Ck

SHO{ OF

J4
oF-

o3

PASEM O FAIZOf

|E
[

A

fAI0 O 712t ZE 0

A el)

= Ak

F

.
o

AlH™E H217=0M H

MESZ Xp7|7F 275t /U

tofl 2 F b ES

e
Q.
o

M193=H|2

@ ¥ XM188xK2&

FEXIREAOAH MEHOZ2 O 490

AtE (o] Zo|2FE 202 O[L{O

k<]
B B

Ct
=]

10

ol
=

4

oF

<0
J4

RO
i
Je

ol

I

=

b1

o

=

oIt o

<
J/

CHSH

d

i)
1
ol
wl
<

-
s

Xt

ThAfofl o

==
T =

@ 9 AH193x=M]2e 2 = 2|9

<o

ofl
oF

o

GC#3D st

45



HRO|| f2h SR

| -

A <ol Fot=

I.

E
=1

UAg Lt

il

-

KO0

E

i
K

oK

0
ai

ol

s

s

g

KO

ol
il
o

O|RE 7IMet MEoZ 1 EXtxtof

FAOfoq A 5

LICt.

OlE
[y |

iy,

SO M

il
i

Bl
K,

[y,

™
xH Ol
|

EZN S

o

[=13
=

MA 7 -

el
Lict.

3

=
M
=

e

Lt CR2F, i

| 1
t O OF

o
B
[e] IE=3
=]

.
o

SAl
Ol
oA = FHH AL

|

a1
e

=

O
o

[e)

[ ]

o
Of 7| E= EAIZ|X| OfL

xH
Ah
s

o

o
Q

!

.
o
=

s

0| &3tN
A
o

f

S7{Lt EXIRI7F 2 ERAEC| DfOH, 1 gro] H2HE o mjof

=Eo
H
#EE=

Aty 7/ M=
o=

=
(LN

4| O x|

11
AlZF QAL S2A

o 7

H

=

=)

eSS
721 Z=20

HEAK A

ofLt
=
=

Bl
LY ARS| 7IX =

A
—
—_

KPRt BMA

- EXFRII}
KEXFOH| A
TaAro

E
e

ol

|

AI-Ol
S =

10| QA LICE CFEE By

AH7F FH 52

|

=

x
T

o
Pl et

T

3

=
o

4

Ho

4

o

SN E

1

A

=
M

.I

*x
(=]

SHUIMO| 7| At £ O

7| R AR

MaAOl

A
20 CHot s2ofotl 1 Z|RjLY

=

ol
<
ol

ol
Tl
Klo

|40[ 7| ™ &=

.o

ol

Alol o &

(=
o

—
—

b7t

X7F AHelst
XA B HOfR|Ate] HYFHE

o
=

= X
= T

CC

FAX|

et 49Rto)

WL
46

LT

ol
=

Atel
LI ct.

o
=

I

=

e
o

A
e
Z2os +

ol
FOf OF

.

o=

_

—

P

SRESY

Aol A7

=

.
o

b

—

e

X7
o

k=3

e
o=

b
AHefgol 2

o7t 2

b

PEAFEAL e T2l AR

Q=

3

of. 74
xS

GC#3D st



| =
~ o ~ o
~ = O T Y S
| ot o RO o 3% oF & 5 % ol &
1| <+ iof 0 0 & " = 3 oK s ol
0 Bl T 5 IARR(S — W K oo K =
b 5 = N ° wr 31 © = U N
u ol = o - - —| ., od or Uk 100 N
o - o ) ko = < P = 3 or " %0 =
K T o T ~ ®I 2 g ol 71 X O o
31 of op - = — ol o) o = o= Tl 53
il _ _|__”_ _ H o3 = _n_._ od g - 2 = _._._"_
k< =2 ol 5T KO o7 T o — T o= K Ko
uf < i o or X 4 Y o 3% kKK
o < - e - ol <F mu "Nozr o T &= K
ol fof ol o wr =~ I o - N o uw = K 3 > ~
K1 = - ta) = [ ._ol ol _I n ol pl o X I
K = - = o o ) X - _ W pu i
= - o) K 5 2 = K o K s - = e
or R T o - K — o S T X N Mo =
Q! NS K U = 5 ol s Uk R
Ha 1 1 ) ~ 5 M g P ys & < o= re3
<0 | < o © OoF ol K oy = . F1 W =
- H_._ﬂ o_=._ ol = 7o m._.ﬂ 1ol _._.__l o ._A._O_l 100 A_l =0 H__l “@O
° = = Eﬂ R K <4 T wl — O == = i M Mﬂ
i =0 1T K T =32 T — M 1 K
ol S fl < = © - K T 5 D K = K
= Bl I_.NI 1 1o = 10 - _._._O ~d a 0 K o1 =.__=._
R ____A_. w %1 = K RO Uk fo1 =3 1 g o B of r -
B ) X — o Y IS g X = 5 o ¥ 5
1o = [e) < < o - = ~N K T < _||_
1 Pl = o 2 os o= o & ®w D — o Mo H
= ol LRI Hﬂo.ﬂ%m_é nx_._u%o___ﬁ_uh =
v o @ I o & o ol &= % U 0
U . = R M o K = o Ko koD o &
<0 R i[E B NN +_A: 5 Loz oK L I oil ol
w0 o B X I = W o u & R a0
Roow o REI LR X g B - 3 =
~ £ ol oF <+ 5 70 A g = T — ® = ofF ®f N
Kk = ) P 3 B _ = © - © = 2 u B
fo o 3 = < ol Mo K < R0 K X B o.
- el e L R ooz U 5 = ujo i
i e e B pnodd muKwE 70 =
5T o oy B omo oA, oF 5 ©° o > W =z
W= mr B =& o w O N R0 OF T =
T o 2 = 160 Mwalo_. %ﬂ/xyeﬂ MR R0 % Wl n 3
I T LIRS T o g S T o< A
Pl Zo0 <o KH 31 o P o of Bl 10 — M0 i - <
< M O_||_ M0 - {0 O_=._ r K i 10 — _._.__I iTe) -, _|._O - _.=_|
Gl o3 N o iol o oo OF 2 =1 o SO 1 B = < i
tjo _|-ﬂ J] MW T o < T K Tl W[ | = < T {0
L & X oar wma_mq.m emT o D R
o] ar ol o — 3 = — K < >~ K ol X ol < A = N oo _ O 1
H e < = K o = H @ om To N S K ol - o
— T - =l B0 = = op © & M it Ho ~ KO wl o —~ > - = - K
oKy w = © Luﬂ._mox_.OT r__x_lo_|+.w_ﬁ 2o B L
T Uk N R or L W S N = & ol o D &
o7 B WU gy K P o= B W o <ol o o
ol H — w © i s 2 oo B K K o u- OF wk N o e H 3 g W
K AR ER _A_AWIE_EN%%_AL__m_;ﬁogﬁ__mﬂu_ R s
Kool = a1 ol £ xNmummolﬂm_ﬂ1wuﬂmﬂmﬂ.ﬂmﬁﬁd_._umAﬁWZ R
Wk Ho M _u_._“_ o _u__._“_ : E_l i) K K .r._ﬂl En_ WA_._._ or W w- or 10 Mm __M_._ m.uﬂ_ A._ o< H F E _A. I
or %0 X % Oz = a_:_TETETEﬂHHA_;JATxxL.DI. Wo oo W 37
<0 = <0 <V = —_ 0w ol oI % K x <F
w ot — 1 0T K1 O 31 %1 <d K o A KIRDI , & W < O X
N o T o M_H_ o = a 4 KIRD O, W X
¥ . @, ot , 0o

47

FL|C}.

=

e
o

|0l X|&3HoF

2

4

=

.
(=}

GCHD FnNanse



51 7 F X o T o7 & - A
>3 m 0o of m._ < oA_ N = o 1 o FoM! FoN!
ol |rHO||1 ~ vt ot — -— 0 - 0
= — AoWLlLOl_/ ™ok - - oK _AdT_AdT
~ H] T H K oy <r 0 = - w RO - RO
Ko 1+ S . ® o - Ko & e S AL ]
MO L Ry © Z < 9 _ oF EoL I N I
o A o= B o < TR K g RKIBERAT
ol — H <K Z Ho Moo M H_ %o z =0 .ﬂ Mo.ﬂ
s < — oo P o - or B - D 5 Ao
s 3 soos%  2EogB, ¥ s CLCL
o = T = —_ - T = —_ o] —
= & Gl - o= N R T X L
== 0 H_A o — ﬂo —_
E = oF N n H 3 - ol u oo Ko = = n_._ oM o T I
< O < S~ T s R e &y o v = o = oo ol oo
o 0 ol o = N R1 o X1 8 K < = ot
WS o SRE I o opEa W om ®RH
X _ 1 EL TR = o 2 = K © il . S S e o
N o] oF = Ko = o= < Jo © o o o T K X K
2 F & © of o+ n
N N ol o — 0 ™ ot ol ol ny g K 0 ok
oF K - - T or o o KI - ool 2N oo
= o or RO ORI g o= S = 5 0 by B o3 N g1
5 0 T T T~ . R R < i =
o o = &&.Wﬂux.__n_ &1 ol o @ o i oo )
ok K — = K S ~ o N o < S I oo M
& = Bl Tl o opmz X HEw
= a0 -, a5 . = -4 —_ 0 — —_
o 3 s oo oo g BRSO TRT wog B X5 X
I = < BF Ko g F By W on g N Rl =
< — = — - = ol .5 T S S [} = io
70 ol wU___uHAﬂ__ 2l Wm_ﬂﬂu._%.___mr._el %zlo_.__uwouoo_. 0! mﬁmaum
o7 <7 i o= N N - Kgobs B2 nNooT F X RO 1t T zu o
m KF R Doy Kppog®L ~NIFT g .}um_mL__Awlo_:Awlo
R o S & K oy U o ® M o Koy wm T o# o
o o o - = _ ol = Ko = o - Bl o i
° = o ooy mon gy o™ T Rk S  WE g Rz
ol K Ko B © < K KK 7 mll o © R 0 = F om o= M=
T K — O o g . = J/ = = ol ol <4qr m_ = Lo — H < o =
O o _ . . - N B 300 ot 10 ol = =
= Ko Ht o ~ o~ ._.___._ H 4 RN > = o K = <r o0 = W o = [T
S X 3wy N @~ B o 28T« Lo x k= X g
e EEEOKE BB GG Py Dz my XD
o= U ®WREE DWW YT IFsrZom dnr D D
s B Bl g K& oS mu 2ol pr g 5K of o7 W o 5 o
Ty ®mwrnrnrnr X o0 @B o T I A K@M RS g o
SE 4 O pERSYT OBZFENLED XR oo Ry RS K uo Kl ©f o ©f
%_T__AT. T T KKK oﬂam_%ﬁﬁmﬂﬂoﬂﬂ%ﬂuﬂM# e ®E LS
a0y ST — ol I K ot 1 = Ko ~ B! ao ~ Kk K=
AL T T AT o m_.._e_.m_A:IWATQ_o_/l6L_|||o_._WLu.r.ﬂAu.r_/Mun._nM
o Kl = = ™ _ Q1 R0 gD PN S . OB N . K o ol S KU ol g o 2o
|_.__._I - Er_l M = ._m“: K o] K ol | m oll Er_l Tl Kk o IF W wp K = o =
©®@FT X T OO 6 "RE N E N s AN OT @8 © 5
RIS N = I N I R

7t=%40[ 10

4

LI
o

48

xS A

2|2 A

t

.
]

23
AR YBERT| RO A 7|2 BE, HE ST A%7|2 £i

b

|.

E

3) &t
NE
GC#D FINANSE



1§ =47t
EXALQ)

NiE
—

=
[S)

StO] FXFRHO| A
HESE=

KpRHO A H A2
2|20 ME BEXXOA MSSHA| ofL|g 4 S LIC.

=
T

b

—

FLICE CHEF, EXRARZE AR

2 mE3s0jof &HX|0

.

ol 7|AEl Xt
o

s

o

e
(=)

At

o

o= ZL0f rt2tof

r2 2 E 2742 ofLfof of

FLICE A}

.
[=)
=

X &S 3H0] OF

HE

.
2

KpAPEE .

[y,

ol

ljo

L|Ct.

I

=

e
o

ol 2k 1 50
to & Al5H0{ OF

|-
.
o

—

P

5S
o|&

X
FLCF.

=
=
.
S
=

|7}

2

|

=

7K Of

=

=

A= =289

12|

pr
)

A

H
—

=

(o]
HZe Soxt5 o Zol

o=l AR &
td =28 S RIFOf BIX[SHALE QIH S ZH 0| X|

INE1ge)

H 270 H|2&0f
[e)

XMS
-1 o

H

o
o
o

MRS

=
M

@ H M247=H|5E0f
® 1 5rof Al

Lt = AISAl

¢t EHE AlEE 21601 M Fot

of met = olge M FR7|ITel At

I

10
0

-

ol

Tl

ol

&1

e

wl

<d

X772

ISHE
S

X
=

grigm

b

A
(il

s

o

o
Q

£xt7|7

St
H g

M X 245 = M 5
Xl

H

e
o
o

B Al
of 2k 2

x

b

m]
[=]
[==}

o
aT

f

A
o

J
oF

o3

PA A O] FAIEIOf

|E
[

A

fAl0f O 7|2t B0

x

O =] Ak
=]

F

FL|CF.
—

=
SES

I

e
o

H .
—

Al5t0{0F S,

jrn
o

tOf 2| At2)

1o
—

FERFRAL -

e
o
=

=

Al 2/0f O|F =S Xt0f A SX|S5HK OF
|

XA glo] EetEXAXE (www.wooriam.kr) *

2
CIE{ Ul S 0| x| 2f
49

St= Atehol st

3

[(www.kofia.or.kr)2]

of s

2

o

O

Ct
3

L

—

A}
285X
GC#3D st

A
=]

b

£}

=

H <2l

4olxt 80| Zolof wpat Al
S

) TAIEA]

PN
=
a]]
x



FL|CF.

o
o
=

tOf OF

|
o

= 0|83ty X0 S&2

iTE
il

of AAlSt AL

o
pShu

i ol X Gl g <k I ofu ol ofll

N of M 2 E T om o ™ RT ~

HL - O_l Q_O m A._lﬂ ﬂ W_H ﬁl_._._ >3 _|T_

— S RO = <F &y T = < ol oF - 8l

ol T0 L_._ 1 0_-ﬂ 10 T_O < |

s B Hoa & AT - ol (23 o i

D _ o oF kI 2 W & i T 1 _, = K

K ol RO o S X R = < ar o ok S K

wh- or ®l Roof o - o ) ©l = =

Bl t = 1 o N < = s = % = =

o o i o oF o fo ey S = Sil

= M [ ud 0 io

S K mr o = o 5 %0 = 100 = 19 pay
o — FCON OF o = _ = < < -
0 00 W A J1 300 - = B [
o K Bl oo il SR = N S o S
o0 %I o A w oo ol o < o
oH = oH Wop W5 oK o T - m O

—_ == O
ol il ||__| - H F = = o S L o
ar <o g < 7 = N O ™ T o T
= m o O_l T~ o) wr o _ll_ [aS ro © L. — - <
ot - =._r_._ ™ T m 0 W o — il = Pl N ol =) _|._O

o = o F A A 0 KoL = m oF o
o & I D Fuopep itz 0 = ® R T 5
KK o < % ok 0T o @ N T )

i~ ol _ ar o oF i o I i i < = ol %I 5l
E_.mﬂ%nx muﬁoﬁom.ﬁ_uxe%dﬂmx.ﬂ < Ezoﬁoo_m = m_s_o
W H X _ H 1 % o & Me 00 _ =__A_| i 0l U = m_m S o O
0] iy E° S ou @ O R’ 4 = &0 I K ol L z0 KO
G LN T w0 mo B0 N gy ok K XU I =] 7 2 R0ofdop K 0 <
_ - 830 = 80 = Ki KD > 5 Bl -y = 1 <0 =
oF < = KH 0 . ol KO oK 1o = i
Wu__._._ < < o - ) ~ H .__m_._._ % N 110 %0 =0 op < mnA r Klo
<t H o of ol Zro R W o= A _m R W ® x_.o____

—_ -— H = — == —
50w 5w A Th S mE T a T KFom =5 3 op 1 S o

i K a3 ofl RO H0 Mo < WUy 3 K H o/ ulo g6 < 20 T ol
KO X oF o XU 3ol of ol —~ _ W <0 o =] 1 ol © s el %1 0
O_l w0 & fl = =0 O =D [ DN T ._Lo| — T N =
RO & > Mo o K Bl I KRE 4y p B < kto moTood 5 X5 -
"Ry © fo RO b mn A "= RI = _ I = ol - ol ol T
W= g o ok w Do S T 2LHL mT 0
o3 M% Ik l__AI = L_L F H__u_l foll ||_A| S o K H_h O_l |_|._|L < M mnAo ol ol o) il {0
sx Wy HREMz® WS H LHOAHAOAT,%WDI. o ™
= ) = _~ 3 = 4o ol | — K - K ol — — T
R = o T %0 pl © o ol N 5 Rl ol uF o - 20 ol = 5 <r
= B 1 | ! Ru o9 = ol
Bamm g ol TDog. ol — w5+ o o K- ©l
ooy P _UrgHiagaz=nE T @ oy @ B I
R I T = T M - S I T3
ol “moxxERgaa gy JRT g Jypg g o0FF © 7
R r WK Dy Ry 8 Tl g0z x < X
O B & 0 U X g g o U U g o <Ko <2 _Amuwo_moL__zozo 10 T
=T O o Bl o A ) H M S il u S F 4 -
A= A L= . S = - N R R s - I, s oW g
R o K ol kKKK ook T IO a T8 X o o W o
@O ©@ ©OTU I © 0 ®K R0 @ o 2 @ )wwm_ﬂouwol_ol_Nr U=
B _A o 1 1 1 Ol_ —

50

b A}

F ARG

—

b

}S

prl
il

kel 7 ehof

A

b

7t. O[3l 2tA lute| 7z Lh

Ch EXSHE A BE7|=

GC#3D st

Lt TSEXZ| 12 A2 ol

4. 0|



LI Ct.

| A
=]

ojn

olo

S| At

(B/M+=+8)0|Lt =2 (Value of Research)

OHOH, & 2[ZA{0H0K, THe 242y, X200y

J

g

24
=]

OOHM 2 S

=

—

YOl et

=

=)

51

2|3

t

o

e
o

3t 27k 7| K AL

pru
)

X721 5+of

SHE
I°|=||-'I'

A

6. 2=

GC#D s



52

0 -
A =R O = = =
e o o | U ujo TN <+ — _
R s Z|E e ot Ul A ® |= |z
= wr =] MmH_ =) Ljo ) ._mm ™ ol m 10 H:_I_ OH |_|._I o R u <
= W fo| I s M 3] ol oo T < U<l o0 = B
i Bl =g | LT = e N T o
— Ulo o | K el =3 = U ~ ul K K = =T -
= H |z =10 oo = T ol ol | g+ S = o
~ Hio — S |un | 5 S o o 1 Ao /o™ | ujo -
Mo |Folm |u|k i Bolgzxo |®E om |y o
Fole = X 7 5 5 I IR e 2R T R
< K N = el = ol = = o = o Klo - =)
= E_.LuL_AuMwou Klo . O . S ooy N X | 3 =z Ol
=~ = A S b oo Pl zy LU b A = I Ko
— - - | U = = |9 on o T| T M i - A
e B g LI TR U < ¢ w0 |uH|m | E m o
AR R K ) ol o1 | o0 &l a2 LR = = 2
EHE 1 = ._n._._._._ K1 — T _.___.= o__._._ _._._|__._._ E_L g0 L_o _|__ w 53 M__ @4 =i E._o = = N -
o [m] = - .l _Ju.l o | - < - - R o -
o M_vw = ® ol [ ulo Tle - .__Lu__ ~ | & 31 = < M o o|zf = |7 s
Wl = P o] Mm ar | & Tl mm Sl Y u| W M m._n it ._M._u mlKE T =< ™ ml__m
T = — = —_— - —_ = = =
—lol =0 H|5m KT o (M0 Bl R B e (B @ =lm 2| BT
R P R b b ol A ool B A I L B i
(@] T - - = = | = o —
o o | M0 E.____ T < <[ iy IE| = T I o= WSy Ke| S _._A+o X o
— >3 W of[= olys 22 R T TO|T ~ | = - U M =< Ul o =
= o = N |2 T |0 | N = | ol — |~ o o1 o [Tk I+ =
— -— K - o | = <'ljo = <F S o] | o N ofm MH < | _A_o = = F &
§Mo%_.Wﬂ__MnM K| S| ] & R ] _AH_L__O__= ny o
_ = = Jof ol | = on I Tyl = o = |oufE - o
< = | [m] o {0 A 0
mﬁmumlumum__m[u_ﬁ %%E_E%Wgoor.ﬂ%muu@m_ ﬁiwﬂ.___Wuo__m.wm% _%_UMWH_L
—, | K o T e — | =2 W N | = il o) K =
o & MBS m_roﬂuz.fg%ma@m:Tw :_%EA_EOOQET/O.E*AEM
éﬂ_%%#am HET§m_o_.ﬂo|_o|M+wu.m_AH_.”an%wawooqm_wa
— = = = M E o o2 Jo kI T oo Mo W | < S|¥ T S o
x_.iuoxoﬂ.ﬂ_mmf:uW%oo_Eol_o_eﬂm_%ﬂm_ n_uﬂuu_%n_nﬂo:w__e._x_ool_ou uu~
> MK U |z o= XL “lor © o UE ol 30| < - >l <K
M) e A LI ER A EA e AL bd L A L EE A A
— L |od ol U] |3l oI | md 2= m_l > 5 ol &Rz ol & = Tlel" uF
o <0 Alr &R ol lf~) KKK < & Kl |m|X ol = on m D =
@\ kI &I gn|xn 0] uk | k| % < ol =< |F xu = | = H w-| @ w1 N
N FlZo o o+ o |uF|s|= 0 &= o K FO (1| B UF 1o 1l
Slurlz|=|u 33| wr 20 =z =« wow H% Wo| ol & =
— o K | H__l vl
o RI Wk wh
< = - 1l NN = — -
s s 2| 5wl |5l 2|E 5y FIEE & S L I s
oo |oo| ur | B | & 2 |er| = |e| wom |U|LHjUEl U n SOE R
— o KD _ﬂ. =__A_. uk | wr op Ul oI | oI [0l | ol +w e u- wk
ol ro o <l Mo @l RI[RD|RD[ KD 1 1 wow Bl
K -, .ﬂ_.l\ .ﬂ_.l\ ~ g —
Thu 14 0 B0|B0| O = R1| = Pl
1o ol == o 80 = = <
[ e el b B uF =R |
~ & | KH| o] Klo Klo “.w.m o0

GC#3D st



I) - Moo 4 mw
|| LI: ol TAO_IO_ m_lll_/.r_. — o - NN o N
| - N L R R ] SRR e |E05ER
= "B 22F |ax |oeo swms lmcer |32 S
= oo H Eowl = i FE IR R e P oax Ko (Y4 =
§ oh =< A R T N E I - -l SRz o
ol HH Uk = @ B ol pr o X ol = _ w ol =N =
o ol H _ T =1 4r ro = wm - B Ho H & ur g
= =g AN 5 o o o — o= = or o 5 4 &
of = o ST |am I ROou | 2 57
= - o 0 i T = o= F ol & Hlgo I = o y =
oo a2 - = U 41 <gn oo D 5 or = ol K
.m_u 2 < . ol m o K =} ol ol < = 3 = <k K "
o o ) o1 <F E & Ul uju ol ko 2 o3& ©° m_m___ " ok nn — 5 w__u
— = - I frurgl R — 2N
70 Y I oo <k Koar AR K o o g © mn LU Ko on gm
o - = — w- = EN N o U= o © Ko *
v . © do|m O E |5 | ul NI 0| B G R -
T [Epg %0 [l 20 o <l uk L__lq_uioﬂaehwo T D 5|1 @ A
o] T o o I+ K o - ~ M?lw._ol_: |u_|._n._.uu,_uo_=_m
) 51 3 ) ! o 0 < I %0 6% %E I RO Mt o G+ O E o Az
ol = oo - - o - = s
— 1 o =] - u N K S W o |- — _1._|=._._.rHJ=__|_
S ao © 7o) T 4 = H o= Pl 0 K joll 3 ofl Y
_HM E=) % T ° z0 +ow ST o uk xﬂx W_ _M|__| _.__AD ol hoam\m__b_l_ i E m__| nmx = %_u
T _ — T = v o -r <M = H =) K o2y =
o 1 K 5% = oF |k M . Wy n| o L C N ok o
ojo | = J > = O | o ol <
g o 2 o1 & [ o — o ar| Kk A M o | o Ul 1y thy -
OF o Sl L VR KN [ WL Slywgpwo |= ool I+ T 51
- T = g 19 KRN < pD 3 & ® M m % ey klo o o
ol = & 4 o 7oeoMﬂ._N|meﬂ._oAm._._._|_._.._|H_u_e _.__x_lu_”__/%mn_e ]
= Y ol K T TS [N Al o1 = X op . uf @ e BT g W
I ) H | = o = M un = e i} <+ Ko gy =
o L B o | @ R T o = i ey R AN R LI
= N RY 4 0 ol 1 T u X115 © o 3 LHo JTlm 5 K & = =
B ol H@.QF.uumeuul_m_me._meHEHHTm_c_J_@wquMﬂ___E_ula_aé_.
< =K [ERE) AN S = o= u S % T|H X T o g
= Ul = B mu ol | T ol e L o by
o S HfamoxxTﬁOTmﬁﬂrmn___@_n_%oE;Ie_zu___q.xﬁg
o F o o< i@gu%o_eﬂmxﬁo%ﬂw.ﬂ.mo:_@_:NHBHEm_umr_uo_eﬂw
oo - |31 T|K or ®of|wr L A T o |T K e ° =
N T i ﬂﬁ%WﬁueM_aex_'wﬂu_o_.ﬁmuu_muoe.&ﬂu._:_::Eﬁﬁun__._/._.
oT @ T Holn oo ol|U] o E|m oo W< R ] R
oo moar e ul I R e P i S
Eh 0o 7 =0 | gl ol < ®E I <
Al K
<+ s+
= AN RO
; - | = : |k
o { 0 3 =2 o = b
I_/__/I H M_._._ ° ol ol a] OF
KH 2
~ foi!

53

GCHD AN



1| <
S R El ! L =Y
s E |F IER A S
N R S = oo lmm g T
- - om = oo oi! R " o 7
MH =] 0 r+ Il
- 0- & | U= = (Y= Ul i
[=) O__II__A ._ot_LO_ on ¥ — K T o3 .- 4 I_.AILI
Pqﬁﬁﬂh+u¢ - W B i < | 0| 5 H
T =5 2 | ! T | - <4 F T Ko o Tl pu of —
5 fealRaz 2E lm BF S 5 g
o = m1% RO IR < Al AL OF °
Dgo_sfoc_e_e Sz Ew o TN = [
ok w ___om_hzoﬂrm_“a. U = = ol = 10
ol iy TR S| <ol AR o T
%xT%E_EE_EH%EW Mmzm_mo FFT Ul 3¢
MH+||+|_1 A N Y W & S @
L|6X7§x o._m_/ﬂﬂ_lu_._.._lxow/ n <R = -
=& ﬂﬂo_eol_r__wﬂluﬂ:_ou__z_.y & ot H|F g
o _ — . _ | —
~ | M MH ol M = Al wl 5T o ok ol mo ]r ._._mu%V <F il il 1
J&mo_zm__%mool_mown%tam%hﬂxMa O g
o K| g %%M%MMM%HMW@&#. i e
Choon |2 & g = 2|7 o n S BT o o G
= i sr &l ™ & o < o =q ol | K 1 LY o &K
omaﬁ_xe_.olﬂﬁn_m.dxo: Moa+| = = hd
MMITETNA_.mm:ITHTmomurmmenamEE@ N EE:
g o Kr z =0 _ < oo (= < % o < 30
LI_._.__._Ol_O_ _._._._ o_._”__/lh__._l_/Ol__/I”_”__l M“__”_ _._._o _._._._U..AHO_EMO_HDI R _I_
le._||1 NN =1 | =T |HI_||I_|I.||LI
fo;;zmo___%__ao_|HTm=_=MAA;ﬂLP_ do -
o__W%.__Auo_o_maL.+oﬂ®7,or__M._A,____A_.x_.ﬁmu_/ —
%A_oﬂ__.mao 6@%7@.1 ;I|+._|%\4L|.o_ﬂ
ofl X w = A.__uur . _|_|_ _A_AOI_ E__Ao -,
oF 2o = M0 30 Lr_t ap (DU =% oo S Mof o Slur Ny oy 2 X0 A
Maa_m,xe__cola____#mmelx%x_. xTo_%omummﬁ
S o go E_.G%Ex_.+ﬂo_____/whoer___l% S an|E xo
= wol= o N ] N of Dfulor By EA R -3
T i ooR Solro op| < o= Loz 3w o P e
i __:ixAlomeﬁu.ﬂo%xm_up_u».i%%g_%%EEM
wm__o%qmlpue_:_%% aHAT___Mﬁxo@s%wL_o_
DE%_MEJIHO_%@ R RS ot | Kk ur 1+ %
A_MooLH_.rHHA_.AI_'uu+|ﬂ_u_._=___.o
nju K ©l N|T & JIR 3l K
T U0 K B %0 Z|KF o
aaHETm____AT_Aon
X nolF s —
= ol
=3 gl w I+ Ko
< Klo =3 i =] K
5l I fof = oF Ho| R
o] N oA Lo Tof <r = wH
K o <k oF & K- =]
] ohu ol <l
i} Aol K
ey <l

CE
GC#D 2w

54



