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H| o] &g Aak2--8-&)

34



Wloly olntdl 3

1 1 1

A A5 A A B (74

~—

H] 4] | 2014-04-22 | 45.84 | 6.46 | -8.56 | -6.57 | 21.87

1) H]uLA] 4= KOSPI 100%

F2) HlwA ¢ FA = $8ET 5 JIFFAVITFY By R v Go] WA erkFUTh

F3) A71e] HluAFE HEA MAEH, Hert dA = vad As, A A HE
-&dge WA, AR FERAFY T8 9 HxAF AR ATl ES4AT A§ FRAFTL
AAEAY, 94717 & A2 nA4 7Fegh

—— 0| T 2 0H SRS REA EHEAD R O LIImEiES
60,00
50,00
40.00
30.00 o567
10.00 /
0.00 . : ‘ ‘
\:ﬂ __‘457
-10.00 856 -6.57
-20.00
Era o H 2 el x| H 2 au R 2 2 4=} F ZEHRE
o JAFFEAI|F9 AL E3 (2021, 07.22 7]8):
(24 A7, %)
=4 AP E . Ed it @7]
=3 T =
e , YT 5 A e oy 22
Z 2 A A 1|
T F4 A OB A=A ¢ B I ) & A 71 ek = <
o 3
KRW 0 0 0 7.642 0 0 0 0 0 80 126 7,848
(0.00) (0.00) (0.00) (97.38) (0.00) (0.00) (0.00) (0.00) (0.00) (1.01) (1.61) (100.00)
o 0 0 0 7.642 0 0 0 0 0 80 126 7,848
H

(0.00) (0.00) (0.00) (97.38) (0.00) (0.00) (0.00) (0.00) (0.00) (1.01) (1.61) (100.00)

(Ol JAFFATT AdES oin v S

B E 2012 1% S

e

35



Hj| ]

g olutdl FAAFEAAEHFA)

i 1 1

A4y AFEA7T BAA B ALY

1 AARAGR B ALY

7}.

N

OOOOO L
X o 1

lo

3ANS
3|ALY
Fa 4
A

JAay

Aeg
Fz7a%

h=3

N
ko
iR
4

1

( th

Hjo] G248 T2 3] AL

(04523 &Al 5T SAR29, 7%

(02)3788-0500 / www.baring.com/ko

1991.07 o Az ot FHAEF 59)

1997.02 o A Fgfot—5 FF AR FH (2= 309)
1998.07 FAL A AT A4 95

1999.02 AREERAL 87 S B TEERES 709)

1999.03 SEI Investments, [FC <} &=t

2002.04 A SAHAET 1209)

2004.07 MetLife Inc. Holdings7} A& ¢19-(34.0%)

2013.03 Baring Asset Management (Asia) Limited 7} #]&215(100%)
120994

Baring Asset Management (Asia) Limited 100%

AAERe] 47
EApA) ko]
A A &8-858

o @ oot

i)
%
g
N,
)
=
12
2
>
=
o
rot
>
>,
ot

$ BARE o EE BAAAA A
FAAE oS3 dAvste] 1 EalE

o g%t
FEAD AL B S A QAR B AL R AARABAE o el
g EsuaRde  Fuss 4% AR dE wel: o

36



o 2 270 A= 8 AFUE
Lo AER

FY 2020
3 =2 2020.12.31
& A

=24k 70,697
H]-f-5 24t 4,739
ZAEEA| 75,436
&5 5,971
H| -5 -2 7,107
B3l A 13,078
A 12,000
ol = 50,358
AL zA 0
AHEZEA| 62,358
B 3 v

2a =

B2 75,436

FY 2019
2019.12.31
A

69,654

5,753
75,407

5,930
16,089
22,019
12,000
41,388

0
53,388
75,407

gt S&AATRE (2021.07.22 @A), @9 9K)
=4

AETA
AFER FAY YW
TE 11,996

FD) F4U 2

2.

Mo

484

oy

9T SN

851

]_

ofrl

ol

4,016

o

@ Al

0

FAAE $EAL Asld FAY

A

3. AERAAL el BAle] BE AFA TR

7k 3AH] AL

A1

Fa L AgA

AL E

N[Ot Hat S -t

WO ® O L

ol @ g e o o oY oY
do 2o 24 o o9t u9t 19 9 xk

do X o

323

(04632) A

$E9 FT 2B 51

(02)2002-3000 / www.wooribank.com

AEY Edoln Fx

N
ko
2
4

A7) k)
A 7}el 3
A zpel 3
A <e] A
A A kol A
2 e A
9] Fatel

T egolne £

CERCEEE

g5

3 9%9]
CERE
901 9)(&4)
3 519)%9]

R LIRS
737419 (&4)
SHol¢]
SHEA
A H S
Azt ol o
HAA H&
2

ol (&)

8 £ AWA

FY 2020
2020.01.01~
2020.12.31
26,339
14,814
11,525

254 SEA MMF S8R

AdY EAASF A T °

794 0

5 )
3} gle

©  BA

1,819 0

89 o]

BollE 2 ologel A7

1

FY 2019
2019.01.01~
2019.12.31

28,649
14,902
13,747

= A
19,476

o o] 2 A1 A& 665

37



w7 =

U]»L

ZUAE A B

o 9% 2 A9

(7] deddel o des e
ST S fiotel M, R SAA, Aot e A
sz}iﬁ o Qs QA8 Fastelor 3y

@ AHAAE AFEAAA] SEANTE W, AFFATFE EE FAUGA ] s =9
ool thste] 1 AFGL Helska gutel g Al YAEAAA S thatol P
2844 AEw7 EE NG 27sho]oF FTh

@ AEAE AANE A AFALL, TE T B A3 AR g e
A FRste] pelstelol FUT o] A5 PAFAA Lol AL} AL 7] stelop
gk,

@ AEGAE AN F FA, 9ol 8 AR A 268 24 1 Fo] G AL A
AL Fastel G Wz @R AU o eeolol gk

® AHEALATL AR A Ak ASAR Sof ol wi myke] So Rad AN
SRRSO e i R e AR
ol sl of P},

® AAFAALE Bepelshs A9gAE Ao mihp s AFEANLS AAe)
DEAY, e AFEAAN i A 3AZRE RIS e A Adstel s ohy
AU theh, ARFAANE ERHoR £857] Slske] Wa ASRA § AAe
Aok ASols 1ela oy,

@ AAFAALE Brhpelsts QSR Al kR AFEANLS 1
olsl @Al AT Adjatel = ol Hut,

HEFAAYS E%-i&ﬂé}b ”E‘ﬁX}L I HEFATAE AFFEAA ] B3 ARE
A7) e A ALk w8, A7)7F 88k X‘SLEX}XH*H & e A7 ks
AFEAZAS] FoE Slete] ol gatelnt ol By,

@ ARl FA
— EAARAZL B TTAT b B FsHA ] ol
~ Auegnunel Aol 4aA e o}

— YA ZAo] HAAHTR ] of R

—  XFERAAY HI A TR Q] o

— J1E7H Azl ARBA 9] ol

— 28AA AHeT Fol uE FAFAAAL ol

— AMFAYRREAT T GREATAY FohRaAA AE Folael ololg dd et
e R

(]

- ARFAANNE m@, et ARG WE, QFFAFE TE FAERA fus s
NG AL 1 PTE 283 st SR LS AN Gl T LS g
Aol dgUth FRFAANNE mH - Belss AR SuAARS Fuss FS
dARE ol EE AANEASIAE 998 EelAE  AWAG b weln
AFFEAYAE oS0 drjetel 1 &2 WgY Aol Yz

A Y]

- AEEAQA, AR, FAWFAFAYA@H A, 2wk 2 314},
QRFANTRASN 2 ARAAE GEALT 2 EEAL ] T Wt Aol
oo S g NG PEstE 4% AAAGT Ak gl Avistel EdugAge Aok

0] 4128 6

38



Wojs fofnhel FUATAAEHFA)

4. QUARBE S AL BE ALY

7F. 3lALe] je
A shbmsAN s
(04538) M&EWA] S AR 66 Va8 1F A 105
T& R IHA  (02) 6714-4600
http://www.hanais.co.kr

SE QIHY E oA
. F2 4%
D AFFAYARIE Adn Lol A AFFANE B
@ o FAAEe NFEAAL A ANCIEE AU
@ AFFALAN BROIEAA Bu)
@ e AFEAALe BAN ) A AnAF L e T o

.ﬂ“

9% 2 A9

- ARRElAbE o] RANEE M)A v AAse] FHEAIA Frstelor s,
daEee dad JEAA S e FaolAslel T

- QWA S A W, GERATE L o] FAuEe] FRuBAe susH: @9
I ATE Gael ae A SR AT A o S AT A

Ak
5. AR7ITB7 AL B AL S FALR =

6. AABAS AL B A

7 Ak s

3| AL =2 71 KIS X E 3 7}H5) NICE HHotel@ o ZAALIF 7R

(03131) (07328) (07238) (07805)
10 Zzw }\10 Qe }\10 SR /\1% 71—}\1—?

T4 B 3 liss SA3§ =267 38 =3z 704 19 "lTU2E 61

dFA  AEudas St ol A 13§ 345 o e 7Fol =R Y 25
(02)399-3350 (02)3215-1400 (02)398-3900 (02) 721-5300
www.koreaap.com www.bond.co.kr Www.npricing.co.kr  www.fnpricing.com

a8 QIE Y Fo) A Fhz-

l

FAA ek AY F FAFE D MLES AL BAsa olg of A
AEEAL D AR A A TG

39


http://www.hanais.co.kr/
http://www.koreaap.com/
http://www.bond.co.kr/
http://www.npricing.co.kr/

oy Fojrbal FHAFAAEHEA)

A55 718} ERAAESE 93] DR3 AL

1. TR A &3 A1g

7h FAREE F
1) F9AE3]9 %“é
@O o] FAAENE A FAAR FAHE FAAFE FHH
@ FdAEINE WY E£E ANgA G, REARNE] ’“0‘2}*ﬂ MNHA A 5 o] FARE
Fojatel ols| Al FaFE H A= Abde] gha}e] 7ﬂ42 2= 91z}
® FTHIFANEA Afol= °1x}"‘ﬂ94 Aoy Hast A9EA 54 TR JFFEASAe
FolAtel Al s ARt ols#AZE gl wels @ TR FAAR FAEE FAAFEE
MNHE + dFHTh
2) FIAFE Y 23 E gHA JAPEHY
O FAE3]9 &4
—  FoRF = FAlgS A4 JFFAGAT 2373
— FAEFFEAAAE FANEANES B, #EEe AEda mE ddgd Folsde] F
o] 10029 5 oS AR FAAIF FAEI ] HA M i%ﬁ" olFE VAT
gl 2 ste A9 g ool

A Azl FoAFe 28 1 A3
coER T adselor B o A% AREANBL AT A Qo FAEdE
LA 9 AAE AN ohlsks ATlE 1 AEel mE wgw selzds &
H50] 10089] 5 o4 REH oA FEAAH ] 5L Po] FAAFHE
& A
o AE ] 2PEAL ARAAU] AEsIr Ful, ARAALL FRE
g BASAL Fold A7 2le Wol o A9 BAE A Aue v} S,
O BTTAUML SelATAS 23T Abdn redsade gad 220w o
ool etel slolo] BAMGE AT FA
e,

@ Aﬁ:'q YA

\
_‘

FOUAFIANE FAW A0 AN st BAH FoFY FRF 470|109
2 Adgth bR, (AEAIE FEEA wB 4R, ol AT FAE3
Aoatg ool AEActom 43 FoAFIe Aol dstels ENE FolRte
oA st WYY Fo)FA FAFe] 52| 1049 £ AT F Y

~ el BAEA ohsla Awmel oletel 9ANS WAL Stk v, oy 7
831§ BE SIS A FARFIAl FHD P £hd polTe G
Aol gl GBS VA4 olUFES ANS YAl o] FolA] Tl ANYA e
gh @ Qo B 5 Bk

K GoAel B Az0% R A221zel Ak el wek odn B4l

B3 EA7h Aot Aol @AEA ofa e A
o aFelaQstel el ARFEAT A5 98 A
th FAREF 3| A g AAS A FolFAY FAFT TE FoSAY T
10++9] 1074 A
gk, 2 Btell FAE Boetr] ffste] AldE A220% B Al221FoA AFste WH
2 Axpel] s A
— Aol oste] AR o] AF 9 = FRAT I FA ko] PALE AAe] ol FARgH
Yt
— AREANAQAAE= FFZEEH ASE 249 dAE 93 Auy gAadsiale Fud F Y=
Nt FoAEdenE oAAg L4l MAdlt e, A SEADA
AN ZF Zo AAER A L g ATy BAS e 4= 9l

® 97159453

40



- ARRAYAE A2 £l mE FAAEH Aols el TolAA ohyF B 3
SR 25 ool A71F FoAF(ele “AV1FoAF Y FehE 2 shelok gtk

© FOABE A A ARG 2 de 2% ool 9711 2elgs(ld)
A7 AE Y GUHE Agstelor Pk o] A% ANFGAFAY 13 A7
A7 E 3] £HE FASeloF Fuink.

— ANFoAFHe Ade]l  walel:  A23e oA AAPWS
A7) 5l AE ] A wan FelEd FArel 4ve 1047 & ugs 5937
FAGe] R oo Wi, “Felzde] TR spel 1ol "FelFAe
FA5E 1089 1014702 F8atol 49T 5 YTk,

w
~

FUAE3] AL

ol sshs AP FojApF3] o] oA osteiof gt

AFFAGA, A8dA o] e FALNERS B 1 e R Y

KRS P mﬁ (&9, 8, Y, AZAEHR S5 FAHe #Hd HE A G
A216%00 4 AF ALz WAEE

Tﬂﬂaﬂ“ﬂﬁﬂ WA, FAAES AT Aol 1 7z AC] AEHA kA ¢
PA E o= Ag-ol= Al

FAAE FFe] WA
FE FAAEe WA
TG FdS
Skl 5 2] T2 A B EQ
Sofia AlSd9e A%

HoOA193% A28 o] wE FALIE] H((d, A A AAE HEeH A AqtR
FAREY 3 5 W Al193xARY 4 & 99 FE o9 H oy Ay
HD%ZANMﬂﬂHX%P‘ﬁ%EﬂM)

0 2 8yl FAAE BEstr] fste] Badh Ao R FE9ds]rF Aokl A sk A

o

‘B
o

PO © OO

4) AR T
D FAMEY Folgpe vhee] o b s 3
AAE AWo A7 fen gl sl Was 4Td & gyt
- Al188EA2E 4 B o)) B Frko] wE AEA k] W
FApAIEe] ol e ol AE 0] Aol uheh(50) 453 Aol
Adow o Zejel wdss AT FAF AT @AdRE st 1
FolA%8 o Ao QRE 209 olvfel 5o FHe] W5 HF
-y A1032A23 7 & Slo] RREAC] mE RANee el wss £o4t
AW Azz2zeA A At el wet FFAY R FTHE 3
D AWEASAE Aol AT OE Al A ioidel WA G 159 ool
FARNEARL R o) UG lstelor Fuirt. vk, iAol :
Gt AIAL FEANA SAL ol AelEAe HAE AT 4 A

i} kel Ak

T8930 58 Wol FANRE At A%, a3 AGAFANA T A 7]
Fa, 74509 AN A Ao, TN B Ak 5o ARE FANGS Ao
A% AUTALAT AEAG] Aok vhol meh FAANT A Sahs AE AT ol Ao
At 5 B

ohogR - AR 9 % 522 ardT
D FAE  ARFAAACERATIG  FAcEade  ARFAAAN A, a2
AFFAsdS g Favgar 32 FASAAAE E%QH@J%N FHAILE T

o)

ol Aol pelsl AEAse] AN - AR dAgtel) B
SN IS R A S e

¢

ofE AT AHom 1 %
EE xpe wYE 3FE
Y AT 9 W olE AR

B0 2 4L 2 86
41



oy Fojrbal FHAFAAEHEA)

off
r
t
rlr
B
(e
o,
=3
—z
il
Ci‘_j
]
-
%0,
rlr
o
-
>
Hu
rir
o
dlo
&
M
o>
i
ul

@ FAAL Dol

—  EAAIEA
)57 7)F
AFAE 2
FAA AL &
PR A 4

|
L oR

4 oo 4z N
22 b 2y
ﬁ@ﬁﬁ

©
N,
fired)
N,
ol

2. &sdAy

O FEEADAE WA - AFFATF - FANGA AWEE AN HAY T QRE 253
sto] Al A £ BAAL AR T EAE 3R Aol Atk ohul, wigel
9% 4 FEEALAL FIE FAS A0S FHRAL TR} FEFALE v,
Tovkel AdE @ wel T AEE ok Aol wake] 4Ye A4 gyt

@ FEFAUA SAMFALE A FSuA #BAHE dANAE AT A Aol
O FEEAYAS BEHE A0 Aol 1 £aE MR Aol Ut

@ FAADAEANTN L APARE  Tdsh  FAMPACMTEAEEA L g

SAAYAE E3) F TRl Btel ARe] A B EAZ QAL Tkl 714
EE BAEA oo zK FAAT} £aE gL Agot ole wol APFAlE EdE
ket Aglol gk thuk wpgel WAL A At AP FoE SGLdl® Byela
% o UASST FHHAY T FAA} A5 A @ we] 1 AAL ok Bl

=
b oAEEA Y FRARAe] Anlw Angae waele] oA, FAARA] A4S
ANFAL FBF A, AP FRATAL AANG EE 0 ARAFH A4 mE
Aasa FHstel AW FASAM- 449 EE AEHAE AROR H= A4 %,
A FHATA L A AANG E L ARAF] A7) B #4] - Bl - ojzdo] Al E
Aol Hste] Belsta 1 AAUES BG4, AP FAY A e FAAF
EE FAQl0] 291 o gel BSol: WARHOR Aok AF AF), B Wwel o
1

u. AR#Y
ARFAIA, A Ee BT Ak Bahe 252 AVSGE Wt 25
A7 ste Ao EARAAE #ests Wl A7 ch

FolATt 2%e ATlShE Wi folate] Aue] mel fojxle] Fax Ei FolArt A
AREARA, N EE BulF ) JYUE 2AAZ BEEE W AYE S Awyn.
oL, oA eTaAN el % MATAN Al FUAt Adets ARTEADA,
Al w wusAle] T 2AAE HAeE Wdol Avshelok it

@© o] FFe] FJFAreF & AFel dE FAAEEE ders a2 o] AFe JFFAAA
E st Ass 89

@ o] ¥ 7E7t vE T 84
Q7% F UAFHH

@ o Awd FAEEA B UEhEE T8 s FARICAA A, HARHAU,
S35 A 3 < E Yl (www.kofia.or.kr)ol A g

r'O
e
B
¥0,
>
i
O

2. AFTAA T AR BF AR

CEL R
YRFALAE theel oln sl AlFshs Aol AAglel FANGL dAstelof itk
o] 4% AFFEAYAE 1 AL AAGel F§ Q] Bustelof Tk

D AgAklA g NGgARre] FR

@ F4AFI FAUG A2

LRERREE I



1}, QJela)A
ARG e 29 9909 $UL WA opsm BANES A4 & 5 glon,
CAR Chanchs AN M D R L

FA2 Age] FIG A5
Sk xweu o

@ ¥ 14 7 = °] %
FAANSE A4ss 14e] AT olF AN Akae FAuEe el 5099
wkel 79
AolaiA @3 @ AFHe] FANGL AAFnA = AF ABFAYAE AAA,
BAGA, RIS AR ol AAREAE wEAel S
AREAA] AR FololAel FAFI

© HLWOE o
m
N
E
XE
i
344

o mas 2 uAEEY] A

FANRE A A neE AW mE oAF AT B4R dde ggtdew
FAAEE St dol 1 v A EE AT ATE AGTEAYATL Fstelof Gyt
cwh, aongE AW mE AR AYE 4 A9Y AsTEA1gAssel weh ohe

AgEATo FET = QU

3. AYTAI T FAG B Y
7} A7) 1A

1) IHELAN R ZAAMF AE T

[ QKA
AFEAAAE AGFAAA ] B3 v 279 JAR S ZAAste] v 7] Tz T 270Y
ool F9Y3 2 IAFFFEAHI xﬂgoﬂok U AgEAAAE JgFAA Lo B3

Oﬂwmie ohalel AL TEEFC Hstelok FU
EgpaEre] MAFHI wi= Expoln zdle] 22 BlEA3)
~ AaRAANe esaRd AurATas EAaE
— W Al e7EASRALE W A2zl weh AR FAH BAWE W 1 A AANS
Wapetx] ol@ Aol 1 ARE 7t A8 AR
— AR Sse A 3 T4 o Aasst e s e

FASNGAEA N T - Frmet 1 HF
[A2EA 7]
ARFAGA = FAA ] Abr)vit g ZF 39 AF 2 FEYAA (o] sF “ALEAFE)
st & #HdstofoF
O dUAEx

@ EANA
® AArggHIA

O, N

JEE A FANE datel thee] AR WA A5 AP ATE B4 9RY 244
ol A4 Fe998 2 I gEAA ] AZetelol g

ALY 8477 B

EApAEr e Aok 7E EE E47)1ke
FAAEe A Ex

of\

=

LWee

2) AA2-EHE A

43



D AFFAYAE ALSFRTA(RFANE] WES EIE A4Sl Asge] FHelg
wob 3AviTt 18] o4 P FolApelA w¥-stelok gtk AWEE RIMT WP
A9l YHEATAL DD W L BAAANE Folol g 21
ol A FOEE TSl PHew mRdAq gun o RNl 43
R S A g I S A B
AT W AS9EA2EA LT Bl He BASE Aoz 2ET F Aow, FAL
SALES Ao Aol o] wehol g

@ AeguuAdE B A lAlstelok gt
— AANRY ANANE el FmuE @, AAVIRY @, Al FRd Ei

)
F&o)9) WMEY, HAY EE AUY F oln st AFse o AAe 43
FApee) A A W YEEAFA 1F7H

— Ade] NFARE AF AFAAA AT F L840 AL DAY 28713 S

Z&=9)A}3)

— 1FD A RN Sohi AW FRE G AFEAAL FAel o
Aol v
NG 8713 F oivhd 249 F, el 0 EYYo R ek vuE s

© oA RAR WERE 5 otelsl ATt e G AE SOl A Aok ohle

& A&y

— o)A} AL LR A S ARIITE A2 AW, AsledAmAL AL Axpo-H
9 o]9} H]S=3F HAAEAe WhHo g TAS AL

— %71%%§%L5r?<}71?——é 73 EE%: Adste] 85t A=A w130 JFFAAAL,
s, FEFgRARsY A FoeldE  olgse] FAsE  wyo
ALEERING FABE A

— BUFAYAGTATE 24 EE AYsel L4 A9RA Uehd 13 o4
A, o)Al %%%%Eﬂ%ﬁﬂ AEY FAAE olgEel ¥
PR AAEEHIA S TAEHE 4

C el st Sl A EAEAs BhE o] 10melskel A5wA HEFEAT ol
AL R TS WEFA ol Ysthy A Y= A

3) AFEH - B R IA

AR FAAEE S R, FAAL ARt B £457130] FR 5 o= e
AHZE e G2 29 ool thg Abgrel JlAlE ARTEI - $E) B mA (RFA e
Hee 2E Adde FAAA srseler gud. ik, EAA} SAZ wEHs S
wAAe] ool 1 $E7} gl Aol AuR - AYUIA G TR A e ohad
T AsFHTh

1 7(151- Z}-ﬁLO]:,] 737\]_{50]_

2) TX}T HEE gﬁ
3) A=A Z3 0 Aouye =
4) WA 247 2A 5 8 7+ 3o A
5) olalTA 1T A HA AFEE 213 Ao+ 1 g
6) EAZEAIIS] A9, wA R o] ek Al

7 el FAAE wEA] Asel Ao Aen FEAANT Aojel wAde AR

O

-
{
ot

:ﬂt
n9

Agdqzt= FRAA Ak - T
T d%ﬂaﬁﬂﬂo 23l A%

H
FogAto Al Az -1 FAaVF e T Aol H Al 89 = Al 2 A 1 & E A 3 29
HRle] met FAEE Aow ZASE g glon, Foxrt fHEES dite A9 1o

whetol g,

4 AR R AR
JRFALA - ARG - BoBAL L AuUATRE A FEAASE A o] e
grojsd g% 2 ARET et By L Aol wASAL AHY EelAE ol g3t
F Al stel o g Th,

44


http://www.law.go.kr/lsInfoP.do?lsiSeq=178007&chrClsCd=010202&urlMode=lsInfoP&efYd=20151230#AJAX

= MRS} WA kS AAstelo} Fc
Ao 7o) 4539 AolE A Fuitk

°]
@

@

® ALt W

= A5l Ael )
@ FANEFEFF w7

® Fd8 FAUAe] WA
® AFFAYA W7

@ oA FERA G

® sl Ag
AREALAE AGALS WAT Aol AHY Edold B2 o gatel FAstolof sk,
FolAFal e Aofel whel AEAkE WAT Al FA o] o]F Felxels FAstelol
o,

2 ku
%

2) A FA

ATEAAAE 2o dFets Abde] wHAE HA-(REAANE A9-E ¥E3H A ARl
AEFAAF A (www.barings.com/ko) - & AL 2 o552 3] (www.kofia.or.kr)e] IE Ul
Ed o)A FASL HAFFALA - dus| At B X E " G re] A G Ax-HS
o] g35to] Tl Al FHse]oF ),

O FARREE&QIHe] WA = A T AN WA
AFEA7| T WA, JAFFAALY] FEe} o ES
St 7] = S agae]l A L 1 Ay
NEHE o] Fates FAA o] By A9 o A E ATE
A FEAAF3] 9] Ao &
Fadg e WA HE Fo A e FedYde] wWHd uEl WA AL
T2k MA ofgt FAAYA WA, @t A5 T Ave AES WSk
AS-, FAEEAHe WAl e A92A W A1232A13FA 250 we FAEEAME
A5 A5-E A9

)

LR X NEE

b

$38( 8

Mo
ot

e

GECEERS)

® ARFANAL G- Y- BAPY w2 gl Fw - G5

@ AFEALA = AWATRAIA} AEAAS AR Wgetel ol wWAsE B3
g

® MRPTFANTE ohd ARFFANFESHE B FAFS 2 BT Qe
AHFA PR @AGUH=A 24 2L HY olF 1de] s dol gRele] 5099
vjekel 7% o AbAw Sl AN AoAAE ek AR

© MRFFFANTI ohd FAEAZTIE A4 L APHIL 1de] AW F 11U3E Aol
Arelo] 5099 vmel A% 1 A Y AT el F ek A

© 7yl BRG] FAwel U S AL AGow FEAUH Fok AR

3) AEFAALS] J2d FA] &
O HAEFALAE JFFAALA Sop= F
I AT S vl weEl sl oF gyt
— W Al 87 A 2 & = 3 ol wet FoodA el diste] gAAS ke A
oA FAHL FAF HE B L AR
—  oZA AU gkl AdS FAkeke A W Al 87 Al 7 ol wWE
oj2de FAHQ FAF HE B L AR
— oA FAWARI diste] SAdS AAbeA o A W Al 87 Al 7 Fol
e AZ2AE GASHA obd R FAIA D Ak
@ 24 A WMol i ofAddg el B TAl= gl sidsks Wl ofsholof
St

o
ol
>

45



Wojs fofnhel FUATAAEHFA)

gAdE YAetHE TS w3 wele] FAAY
4930471# 2 A = 5
B35t FAIE A

N
e
k1
N
e
H
1o,
L
i)
H

ol meh FAjste] dRk]le]

4. ol AAR] T AW AR AR
olsjAAURe] AAHNS: A =
AFEAZ T A B A AT (S

S CEE e

7}
1.

T FM3ALS] A&
- A FEA R AEFAY HAARVELS HE FTE
= H]-E
L=l AAAGe] 544 T/l 5(brokerage fee)= SAAPE A4l )3t
237t o] Foj XA ¢k 9lo] Ae] wE HE HLL Tt
2.1]&(Cost) 7Ide @A F/l45-5(brokerage fee)= 3dHAI A &k, A
Aol wE AZHH]E(timing cost)¥} A ZAAw o] w2 7]3]H]-&(opportunity
cost)= Egtete] HA M E A5 FAIAEE A 6] &(Cost)o] et
T US
FASA
=1 u %—7“%‘_2'_,:]

1.37he) AT A58 A4 sHo WA AAe] A4 Fod 2

- IS
ki =
BHABEE 5 =510 Doae QM BeAY S8 ghetale] A SMwg AA

m FHEALS] HE A
1A ke A7, R S oy
2.vfjo} B E i A ThsAdol flvkal ddE = 34

- A v EriEE Jujy A, oldel 2E(Analyst), E#loltie] B 2 7 (Broker)
Hrts)ololl whey FASIALE H7F stal ofe 27 A SNEAE A
- AR wE F/MEAPE Ads9 71¥=(guideline)S €W E Hsta zpo] el

= o HX
o= '1_'74

5. ARFAAAY IAAL Faol B AL ABAR S

6. A= JFFAZ| Tl B F7F 714 A AR S

46



[E4]] 8010l

il
s
&S T
oo Gl i
o ~ N©O .
k ) % ) T WX
. L A o Y X oF 1
. wwrmrmm 7 | R Wuﬂar N 2
e = S g ) 4T AR A ) o" o i
T A o m =T el ot R - )
~ %0 o 9 5 B i T O X NG >
g e o R G wloowe =33 B -
i e : oy N & T =K
= = A o T o5 X - AL IR o
- T | o < = I 5 X = zo . B o G
Ulo EXny oW o ) mr C) o X (- WT Ul o o do of
PR E - o< B P = e S SE N =
= Hen KON I KX o o ; 0% ol
LIS Abs 1L S - P
—_— ) ol ] . o =
PR - s ¥ ox 2 R S R T4 =B
N = Sy ' . ok o o G o o I e o o . XX
o X T M T o o ol ol Xo -y w = S oo 3 R TR 'REC u-
IR T T2 G A woox W 5 ous ey oo E
BN TR i BN HT 53 = TR uogp S B W o
T T wX 3 woE 9 Do e w2 Y o PR gZel =K | ™
ER s wr X " i N R B o H e e T T P <
on | X W T < S = SACRECY go | Mo | o = < < | = o
AR R ST KR B’ oo roE ke R T = T
5 % ﬁef o TR e i - | 3 o B 5 L mUAE Ei .
w3 FH TR AR x K B Z% R BEET B3 5 5
= TR e g 2 A = = Jo iy o T -~ i
v —~ — | = —_~ ol dogm © =) Gl _ = Y 3 N | g
goaw Sa G & Todw T i S ION B 5 OEwp FPoaw 5 7w b
e ﬂw% L N oL F @ T T £ 2 i I w i ar.%mmmx TR R R
b w | X = T X T = INICY © B = B e A
R S T A cﬂw A S A CRENY o SEEE T on F
CU i KoL 5 7 cO R x BN T T T
! ek Mm o S Vo ° - ﬁuwuw o2 R oy o X do | o | U W
AN ~= % B TN S s ® I o 2w Lg ST i e
2| MY om e W= 2 M B o B0 oo M ol i
w T= w" > S T T FBL T Q" o Nzl = M W e 5
P BT W o do O o 3 A a2 o ® e Mol W o )
RGN e KRR =r = S0 W S = oyl < @ X B
I om L X = = T - Gl n | U =M 7T | =
Ko BB e S I Jg® 5 |FIE|] UE pwe M T g
A A I R 5 U o8 T Bog X mET R o oW
X uk B NE BT W o R PN x N A — of
oI o ol | e G SR SN oo T T T
i U A B o ¥R oMW DTl N b do T
BB B K MiwT B ok B
% = - AR A Al g PP
XX al=| oy o - N K-k | ok Em | o T Mwum_r. ul|owl| ol g
il - I Bl A S PO o A SIS
<RE B x| % oo %P gy = ®m
woa & W RS By B @ A g
- 0 —~ ~ AN 1 o
;L P Wo WLL NRR M_,_Al 1M_| ® = o T Mm%l 2R B0 T e |y
o fros o EX = T A m,ulm N e = ol Hir
N i nl] Mo NH %.t WM A
wlzz
=4

47




-
Rl

Bl

B
il

o
j)itl
T

r.
=
-+
B
il

WhE AR ARshs

A=A S B S| AR S, AEF A1

A8 Ao AU,

ul

A= o) A FRRTE Aol ek v g

Ak 17 o4 Frwol MES Fuld A AT WA GAOR FAAe] 254
[e)

Rapehs SFeRYUT ol

d
¢

AR L el e %741 ok A
Fedehe A dgoletn sk, AFAA

A=S &

Al Fa A7) Ao

SECIEY

ERI

S0l F40) 100 #ol 5 o]y

AFFEAYATL £ehe Aol

ENow delid, 348 e MW -
S0 3 %ol 1 olge] BHo o AgLh we
A Aol ez wrelAbs Exeta 20 o o
&,

Z,:
S7kE Halstel
BN Wk
Sk HalEA T

e e,

Hxeta= EE7|e om A= AR HuE 93 AdfwS AFgdnh dw
Active %iEL I RS giH] 23 $9]g EXE=E s QY

e Al && 7HAas dA

=
FAYNL AFE washs

A, AU S0

(e
ANFEHFAC /19 54

yul

AR weol, 1] Aol

AnE 5 YUk

FAA Y] 8 AFate] wE Asho
AFHE BFR AR} A8 o !

AE 7hY Al FAA welael AR 1§

Aeksio] AREW RaiE rrRs gA BE Al BYEA H .
A

A7 P9 BRI ALe AT SALE A

& AT 49, W EE AFFAUA
pEO) 49 AN FERNG FARE F9E AU

FEYT ol B4 Afw EAH
<
=D

+>

A 8ol

20 B HRol e A

2 BET S 20 2HFE A 1A ool
AHYU. F FF o FRFE B4 7oA
: % oave 3 o] 2 oY £
vk of ool Wk Fold F3l7t
gl Felzel weE P

s 6 AHE &&ate] FoRtEo] HAl TAAES
= w3 FEFAPI I Fosks 5 Ao Ak =Tt
ol# e I o]&sle] W Z+E Ao e %37}

VFAL AFE W, T AFAE T ABE AL 2HE ARG v
A = 7
o N

1 wEuT. dE el CE4d wde we
e WA AU, ol AFE AFHE )

R ] —1% =]
I AF GYLEA HE 10 )o] dTHR o7 v

»
R EECIER NP
olo] o A shetald 0.8

ARl A mE AelEs AdE weyTh

A% Y obdE Age me 998 FAuF A5E

=, dibs, FrkE, dyA sl ke = R o] EFS dR=E
L3

HEE oA PEe Ade "Rz Sy

Kol
M= Aesdel doixe FAAdeld A wizrsly] ol
et 5 "HEE VA AB s

"
mlru

ol 2 Ao, Am z2de] &olde

48



AR

L
R

1= At FolA

O

7]

AAE w94

g

SERE

Rl

g we
a

AFE17)

A

1% g

#al4 HeFe FAbs

L
e

49



