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8" |sicav, MBY, Y, 31, 55y
Exex g |2 BHEES IO HISES LA PES A4S FHs,
Meb | CHYS M RHUZO £XOHE Mg AL

E2 L #I|(Andrew Norelli)

Princeton University d&|stat, EXLEHH 114

HEOLXA .
E & dlS2[(Drew Headley)
University of Pennsylvania(Wharton School) 4|2}, CFA, £XIYE4d 114
AR HSEXYX}; - Ho|m=Z7h oA OHLX|HE(RFE) O200[Y¥Y (JPMorgan
Asset Management (Europe) S.a rl)
282At | ARSI S EXIGX(=ERIAF A FSIERIAD 0 Ho|m=zh oA
LI X|HE(FET) Z|0/E|[E (JPMorgan Asset Management (UK) Limited J.P
Morgan Investment Management Inc.)
XCHoE O] FEXpAENO| EXtst= ot9l HEFEAZ|FQl JPMorgan Fund — Income FundZb A4t
Mt E|AL, FYEe=zE 280| KX @eCtn HEHE F4f |FARR BEASH Es
EXHErE 7t ohE e EX|FE OfME = J}SLCE O FXpAEO| FEXtSte 5
HEEXZ|F#7 g HERAZIFE ONEes Z2R0s ESFAEA - EoigAb R
asF A2 (wwwkofia.orknl| QIE{S ZHO[X| AHA|, TLFXGAL - THOfRIAS & - X[FH o
e AA A TARHZ O[E% F=AXOA SE & FAISAIS EXo| M2 SAIE
Of| 7 & LI CF

% 2| AV|o] EXIER QU EXMEF 50| BIEA| SMEICHE BES gigLT

— 1

29




)

-
[
o

g

x
=

3

i
t710] B

.
o

o REHoz

=
S

HEH XEXFLAENUHEHA -]

ME MEfof b

x

=]

Xt
(=]

7t glgLCh

oA pr oK K O u- = ol of o I B opr U =
M__muﬁ_.x._ |D/R_u._|._A|@W B T m(wnTA\_mHAo. M__.w_

I :MmH_ < -1 NN Tl T ._u_”__l_urlmH_Lll_h_l
T T L K Ll ] 2
We&_m_o._A gloHOR KD _u/nﬂ;____ ._.A_._o_ﬂ_._._ﬁA_u wH
e T oz T RRT =M 2 UR RS 5 B
Kok go = _ - %0 2 uk w7 SR Y Pl
T o, 6 3R < mo &H = gdw=zx ok _
o o mh_u.lﬂ___u. wr %0 o © <oz o 3
R, W Hmimem_.ﬂm_ <1 oF éx_jmm:__ew_uw =
HporTw T Vg R B S o3
o ) N T ) uF
+ 2o < = . hx ™ M o RN = =]
< = X = — i N R o < o
UK X AT H X o el = o7 10 o] =1
W g K S X = s = Hk o B s Ry
®o Ul ul N H M_;._u_our_nJ_._.k T = o or_m ol o B! D ar & Klo

B T o Ko =, A E TS g
P 0 ul 5 5 % = Ul LU X 5 N K = 1
oF El 3 OF o B0 @) 1 R ol b R oL 1
ol_...m._ol_o._ m._n Il:.._l_n_._m__n _|__| |_4_|._|_0|m_A._2_|wl _ﬂu

A = 20 2wl ol TR = 10 o S < N 0 ol
J+A|_.A_Ao_._._ou_ ..E_._OEE@ ;oo E_vu_..Alw.m: ~ < "
RS o U gy T om ooy & O = WE g rwPR b

% % ol Ul TR T mE oM E O
= . kY N o = —
Bl M OB s ok o g o %%%%Mol_ 2
082 < oK o o Y ol g ar <
._OEH_OTWOM %0 Wk T E._E o5 mlwul.__mﬂﬂw ™3
=._._o.ﬂm_“_||r xd umln__g._A <l =i ._Lllmﬂ_/l(_u__._”_ ™|
w o 3 o W 3 % i Ol 23 BERmE oY i
o ™ Ik 07 ol 55 = T =__A_|_A 0 N = 7 0 i
%H&mmﬁn_u %zlome_em_umx < o_am_ﬂo.ﬂﬂu_u_ =
T Bl RO i H_uu © “___Amvo = W H ulo W o0 © o Bl -
MR R HE o w w5 g or M sro T a oop o iy
m o xu RO K N & Wog oo 3 ) T W oy O = M i

ol a < ____E._NJ i K= H o3 o A Bl o+ 0% 9K
53 r o oln IF g ._un.VH o wr ik 1) < m._.A._ I+ < |H_u(|\ o1l Mm m._m._._ 7o It
iy 2 .ol B oo T oo A m.____A_.mﬁ %__o|__AA_.§_aﬂ Kk
A_AI_. 1 Wm__ﬁ%ﬂw = o M_w_u.___ml.meﬁm. K{ Ol
= B o MuwlE o¥%zwgn B o5 o w_FHTo T
o @ .ﬂﬂu__/lu_.__.._o_xme O o ] o 0 W o o K RO & o3 of X
A oF BB R o= < 2% KN U R oF —~ B Xm0 Ty A_.____AT
o oF K < N R T w a o W B ol = TN 4T -
I o WF <) KO KF oK \ | «+ HO O & r mu SUBIGY

L|C}. 2fA EX}
30

I

o
=

xpe

=
e

SARtO) 29|80 F2 AYELC,



)

-
[
o

g

x
=

3

7
(i

HEH XEXFLAENUHEHA -]

=2 EFOHX| Zstch w2t FEXH

|

=

o

X2l+e Xt

F

. Xl
of et g 2HSA7H E25HA| OfL|5HH

31

W ot |oTe W (M |R® N (&S BT
= plF T & T o o I 3 - T U ¥ Kk N ol 1 D=
K T ® o T & oy REN |z |BE_4d |jmx o
u- S ol Ko 1 &0 < <0 58 K = K K — S 3 F T oo 2

_ o] = oo uwk = W ~ 2 or H < 7 I
WK W R oop . O F K H pro_ X2 Ko 18 & 5 u_.lA_u:_._mlr
ol ¥ & B O E - =T S - Bl K| B LH o 2% X
- - - - - = = Jars o N s
R oy Ok g O B K0T 7 mm - CRERE G as X <o
kI = RO = o0 . o H T 31 Ko X < ol 3o &= oY Joi S+ UL

o 35 L WK i RIED o o0y ROE
o = | <0 N or o o K <l oF- Ko ™ 59 ob 0 T
B 5 o ST go Mo U m R0 i o K i TR
o 3 o e RuoE ogo B E W e R R 20 0 KH A
_ % = M Sro Tyl e Ey | s@Em oo
ol & K Tl K S g Ty =D < UWo ook T — oK
M._ = on = TS o ™ of 1 5 o opl|™ S ar HOw| W <o W o ol = = =
I T ~ B ol T B TR WD L w|ol % T M o ° >
_ W I oA FER F|"s 8 S| B oSl o qp|dony R

Ko = oF L O y w3 — ~ | K K <D 4 K
K 4 X2 jon z$ o o | | m R o = = = o] 2= m
Tk KT 7 OH KO - K = Y oar = _ |l 5 & of 0 ] 44
-1 K ] - ._o_”_ K _A_l o K K _._._._ N o] Ol S - —_— M —
_____l = H 1 = = O ._OL o N -~ |0 OE._ ~ o] O H__I ~N N
- W 2 S - [upe— _|_ 1o N K ~ l iR B i =
S X0 F & o orlzs o T ™o TlliEeE T Xam ®Y
¢ H @R UNTT ot PR o O & o = ol ol .Wﬂ W ) ol o1 | ol . 5 RO
= e —_ Ll I |_”_ = - o = —_ _
T K ¢ D 5 O . oF mwxefwﬂ_.e_.wﬂ_zx% w201 G ﬁurﬁéﬁo_:
= < X = o) do & K- K | = | w0 wo o & 2 =
(o) - 10 = = L_L K - = — < 0 L = = ] Oﬂ iTe)

o0 =) H_._ L ol <0 =% _._._T O_ﬂ_ < ol _._.I wHl v _._.__L K o K —|O Tl o =
L - IR N U= T i U - R R
K & _ N M= = of g Mg B[Oy K _“_._[HMeWMeu_._.._n+o m._uﬂma|
W & ™ < ot | o - o H o o | wr Wk S|o VA Qe RE 0K

oo M=o B ~ = ™ g W OT S T T 20
& o B0 I = L S| = 3 o) Al ol <7 w0
- 0 om o ] -~ —= IF ol & | O = = Bl|= - o Ko =
© . o Tz K& zig MUy p © © S Ur ¢ g | o5 B
_AMHE_.____ K O = o E_'m_._l %M.._l_n_._u_klml Kool 5 5 —|K & o 0 =
K o = U3 x 2 o oot =3 : U R 5 &R = & o ©
_ 5 W EF _ g s =T Pl H of wr - T o= | & o7 0 = w- or E
o ml 00 ol N ~ — = 4 o =T U|X3T K 20 0| o o _
EaFy YUw o s< Mg Lo o mon T8 WM TRy O ooy of
0 e = < = = w = —= H w H.H” R = < J— o e, o
_ K o = ﬂuu.x_uu._ﬂ_.._w M_§E_.N.M|umm__moM5|ﬂ|Wlo_OAAoo_ﬁvououo
S & B u "™ oo Y L el B S-S Sl =S PR ) s C N C =
Wiz o oy o ou op P! OF - K X 7 - Oy B |of & 4 T|FE 06 F 0 20
Houk ooy B on o= Tofo AT o oB| w0 oom ar| | o Hlok|oT oo 0 of T oA
B Bl K o O g b on o o3 5 WU S|o Rl RE|ISWE DK KD IR T T
= KI ro o 100 100 = o3 00
[I] — _— |__L 02 O — il
_ -8 7 oF 0 . oF ® il il

s o | — —_ i | _"__n -
S 0 _ K O o K H | oF R0 —_ _ +~ 10
I+ 1o o W ol = B <k 0 - ~ OF o o Z0 2 @0
ol to UM —E oo . 0 <M D ok 0 %

i ] ERC, = | TH < <1 Mo 2 El B & o
W T ™ op A =T 20 ~ rio K o o) of T
4 =~ T fo o o7 ©l J4 3h | oi! ro KO




UAE LICH

SAUERAc 2 ERSID Ae BH 2 M E= HUIS8YE
Mgos Hef ool ZELEN7E Aot AL LE8ESHE, MEE0[H, R & MEAHO
—oTlo o " o R o

2 E1 Y FH A HUss8LEF2 /KT 549 stEe = A2 H, o]0

wap FEXAERR LRl ZHR|ZL SHEfe = UAE LI

e ol Fo|ol st A AYAMe] S5 7t LAl ME HJE XS

S22 8 Az Tt ZoiE FR0= ZHX7 st = ASU T (A2 ZHE0

=23 ). AlY 20| d3tE 42 MA Rsd FF0 g4 = UL

Ol B7|s=2 MMM HS LIELLY| g5

ABS % MBS

O FXtilEfO] F=2 EXSts TYFEAZ|Hl EXCHEQl ABS(Asset Backed

Securities) ™ MBS(Mortgage Backed Securities)2| Z49 mortgage, 27| AHZE,

H=ExHH S o ZkX| 7|X=XHAte] 7HX|et ST HEXN Fx U 2IH0
2

I = Ry =
LiZ e fldeas28EH UESH0| AlpiE = gt

ok
Ok
me
In

4m
do
o%

FAAE2 FEAHASE O Soj2E M SO FASte 2=

=
ApZ| o FRpgLC StojgE xE S2 M
A

1%

_%_ _?_OO 1= o =
= S2= 25to] fElg Xs0| Mo ojF0fX[X| Rg flgol 2H, 0|2
oo EXArEEEE0| Y + UASLICL £, SH0|EE A 2 THEHO0
I AEO| st AIFOAM OiZAl =27t T AU FFSH0 ojz4g -

20| 7hsotHete Hg7tAS ©A R 0| USLICH

fot

H
rir
ofm
fot
I

|
| 7tZH0ILt 0|2 |x=2 Bt A%
)

SECHIATYUIE Y ES ZLOCh

o F
=
i=|
0=
Yl

OF
o mo rot

i

mWo H o
rot
inl
k=)
-m
Ral
o
4>
$0
i)
-
_|T|_
ra
okl
1z
0
o,

T OrE oo
ofn
o

1 o
g2 YO(REIXIHE ZBLhotr| fet Mz EX4E +

El 0 rr o 1o om|ge 12 1O 4 ™ ©
N
r r
o =

|
g2 H2 THE2E AN ZN7t Zhse XEizaEIHEX] 2ihE

ol =g Lct

oz Oy

ro
ot
2o
N
bt
Pal
e
=)
ikl
x
4m
Pl
_O'_l'
rir
oy
Ho
k=]
=
e,
2
Lot
=
Hi
rlo

EAelHO F=aUWE

ogt

o EXruIEe REXLER 222 M@ 2 SAUAULR

of =2 EXfot7| W20 FAY=S AE, A R

o ol =0 AFUCE EH sHelo]

IX1ze| et 2 Sl Kol gistz Qlof Apit7iX|el £40]

=0 gt FAAS, Z=MAME #Hot SO FMH H
= o

FYE FF2=2 ot SAXERS MEE 59 fldE JUgUHC

oot
<

9

4> = 4o ofn
o oY
lo =

2

Tkl 0

Pl
ot
R
T
1A
o -

r

k

k]
B AW
>
=
Jm
rlo

0=
0
el

Heflaot Z2 SIHAIEO| Ot FAAFOoA Hej7t ofF
of &xtg = ULt Jt¥ez JRo| mALr =0l ¢
Ol M el 7t O|ROIH 22 M Aol FHO|HES 20| §
| MsEes E=27b MSEHA HEUCH OetA ooty

o

59 oA

o>

e Ir
0
o
>
ox

3

=0

>

32




28%)

HEH XEXFLAENUHEHA -]

ro N Ol 7 & ol r JJ o J Heo W< oo U M4 44 o1 ok T W T o ol mu K ol
—_ |.|._._.|_|_ - —_ —_ —_ = -n — —_ —. —_ — —_ —_r =
K o mRxgH ®_o ®o# o~3F 3o @w |, ol E o o jokdor o
K R R = m o< T, Ok K K o < ™o DR ar on w3 of
- uk % 8 53— = 5 W o uw<p K RO _ of of — O R o 1 g1 o X K0 &M _
u = . T =2 aor S < wo S o m 0o Jo = ol ujn = X0 0 < KO
sz W, K B2 =0 o <8 o 53 A oF KM b Al o = OV R A |ur
T lmmrte m@ 2o @R oD Us w568 gz ¥WE |4
" Ko Ngnl oz F 8y x . g B IR mﬂuom__.mﬂ. o
po (KW S ¥y @ TRyt zom (RS _A_oaﬂ_uﬂmomﬂ Kools & (=
. I~ — - % — v = by e = = AT =
T w29 sxiBO%gTaRK Ty PR s g = |harmou |
X ol N & N 2 R =< <D gr uo Wk | 5 _ —|u o E ) H
o =3 B T e A I N S < F ST TlglurT ™ — W™ gm |T
A 2ot A Bt ¥s Dok oo TELY Twmagm (v
of ™ 5 | _tmu_A_.A_.ﬂmm_e_AA_. KoH T & ok gr S M X N T om <F -
LR T A R s ERE T e AT aETdenn NP (Be o |2
ROE T s K mmm_m%e_. oS mua_,WmMHorom_m%mmxﬂ.o_E$5L:Lm_muo%.mﬁ N
IOk _ =~ | = - [ER b <0 o o Wk & — | el
oo mplup & W0 B O ol_oﬂoxw.o_epl e gy F O R g Ty Tl 5 |
S I =L o = A 1) O Tl S ) e R I
._._Edéfﬁﬂamzcoﬂmcmmﬂmo_eﬁo ERC S| ol | _%ﬂqo__mquM.%mA o
o LA~ N L = < © 31 & o I R B o < T ol
L|E.__A.o|u._7|7._o._7||_kl7 m.m_A.mﬂ L_._A_u.._m_'u:._x_'@u_'e_uq_._.ro_exoe__A_l o .- O )
HM_E_ oaﬂ%moo__n_1o+ﬂs_.o__w_mn_e_.o_ almemlm_m7m_NoT7_mﬂEL:|+______ T
= B Tz U = TH K _ s B sr g VS m K Bl 35 < T 3
i < g o3 - X 1N oMo < O X
D I BT A =g A -] [T R TR | I
gl g E Psron Ao REHETH TGS e T W BTy
o | &r S o Wk DOl R gy o kF R B 5x © 0 op odur Tk 5 57 O Ol G5 . |B
S ouf|zpoor g W R EOBISE ok o o WK W om R s 5y S Sar s o
W plp kT R o R Y NIR F oo ar < Aﬁmﬂw__:ﬁou_ 0
w_up_______.ﬂme.r.ﬂ:_..ra.ma_:lm_uol_ﬁe_.m'me__ﬂ_.ooaﬂx_.e_. i s w o ot O A ol |
%uo_o_”_._ﬂulé_mo____ae% I T e i R I N R e < . e e K
Ao u- & = ol i It R e Lmr ul oo|X0 T A= T 3
T N | = pp U0 K © T = =% o> X Kol _ o 0o ol A @ oo D = o <k u-
"I BT BB SFRBETn Ly ZEEgq w g Do D%
Cjur R T R S F W R T Uy mar @° RIR K mlgr ., T ook, Rlaral M=
Mg Mg Kool i Of of Ko Ko B &g ol T <y o U ue oy B o O UR S I
S w4k M 8K K R T o0 o |KH By H B g g O
X o|uk T R U N WoIouke k<R < o 1wk 33 Wk 10k 51 - on & wr o g I o
K 3 oH = P RO o wl I oI ©! K W K K K ™ ro % |01 OF oo o ogo < Ko T Ano
W ®djo = il <F kI ol Kk M < &I kI W = K- W w- 0 o X <F oJ|RDI RO OH|o <0 T Ko ® K X0/ 8 & ™ of|%
o = —
p2 M.__aln ol & = 1
- OF = OF oo oF m.ﬂmn =
N o K = RM = =
= K E_l._.A OI*_.E _._ﬂOT i
_.AE_I Im_ M_“_O_u - —
E] Rr of

33



28%)

HEH XEXFLAENUHEHA -]

T o
o
=
O-— —
- o
KO
ujr 10
u
L]
100 _|I
5
o|
5t X
-y
Wl o
o =
I
T g
o
ujo oF
< RO
ulr ol
4 &
o0
—= o
<
ur W_____ )
< T
oo ol —
Eoli R
._In.ud _._._._ OM
ol Ol <k
_ T .
S W.._ Joll
Eill <1
= I RO
ujJ
=]
B B
of S oF
=
™

Ct. 7|E} EXt21E

cam Mp ¥ K5y |BoEE R
n0 =l o o S W a K nH 3 of W gl
Y - __ Ru = L o — o] of o
_ Mz |o7 . g |HA3S |@m_¥TT |E .
= o 1o N Tl o = = TUor wr fo =T
TR < o T = 35 ol - <1 o =
ot I =0 T i+ N o s K <
OL_I._._._._ K0 H_.t 7_Ao__._._
W0 |FawM |[@gou [FEUg Mo
on @ Uo =« T|5 ol — U < U5 oo <
L AL S B T Rl {
ook X | T | RO s ir 2 |H R F O gligo W
H o FIL5 |gEx ([aFIERLD
T (BT TrigEa |@ oo YT
w oz |[TATE TN I w S w R
e S Wi.mmﬁuo@ _AT&WnM_o_AIoah
TR N S S = S c T UF = — o8 =|K 10
A =N LT B b T pulyr A ) L
ko T =N R = 2 © RN
—|Ko &= = <n|F = n s|_ ® K =z kFw =
o PRS- B L R R S 2 W oo U5
0| d1 u- ®1 © K gn _ |4 o8 = N < ._._\mw s o < KO {0
oF | & T A< — o\ oF | 4% am o 4 7 U Rr 2L oK
o, ok = NSy = ar i K K|l _
KIK mo o g & 5o w | X M Moo wk| g R
I T S L e O o L 2 B N R )
Bl ozolOl < = = =3 ™ H|_
- 53 2 S S > Sl S )
< ol Tl| - S |9 wk O M W Lo ™|20 =
A RN T L S
= K o |k ok ool L - T = =< 1 5 _
r — = Tl K N | N = = =
EL W s zm|uwF = oK __A/_._ <l — & g|w & & K = _mV_H
I.A.Il:A._n_W_”LI |M|O 0 ALD._A||A||
K © @ N XN N|O m of oF = ol of| 9% N
o or 5wV om o= = ] I S =
o] @ Sl or|w — N Slpo R K s K
ny ko o3 _|__n_ O_l — KO | = = ) Er_l o M i) ol K4 _.=_|
_ of (Pl (K X i oo
ol ol 4 | < — T | o =g - = = 3|0k D
frok Km0 m| T e R
AT T T e T B T M I R - TR
ER =R ampT (0 =R OW -5
u- © 3w opp| Uk &R g dn — P luk ol s R T
I+ R & K wr ol o |l Ul O I wl|ur &
S Ho o ™|FT ol ok|® of [uF U Tl owr|RI M2 Ko |3 oo
B0 ™l = .| o ol - .
- e H._o_.._ ~N o E__._._._.@ |
H__n_ ot O - N = = < - —
0 T o |3 F K o= @ gl uloo oF
ol K . K Tl ~

ofl

ol

A XK
F£9

HS

SRpAIERS

watA o]

Ag L

(8]

ofn
Bl

qgteLict.

Rr

XEXtofl A

30| ZuSHA| RO "EXAPCHY At

O A =

|.

E
=l

e

o
T

u]]
=x

34



YY)

3

7
(i

HEH XEXFLAENUHEHA -]

35

. ©
o u © i TR
H i K ~ ~ U
XK uF = =
o - EEE pw T o pwE g M T
KF S ~N NN — ~ L N o KE ~ =
= T —_ N _A_I — N ._OH_ —_ ._OH_ —_ —
T K K K WA K oo K 1= K N
" < Koo Uk fubowk) RS W) R T Uk =y K
- = Bl ol Bl %I = ol A T 41 Ko Jol -
B ok [ K1 K1 KT mu Klo KT mu o KI o KT ol
- 3 ol 3 K K1
oF = [N J4 10 1 1 Nl J
R R T - B ) B el T i
| 5 11 =3 X ) 20 =7 )
W< it oju ot oju PEEE) ol R = o = ol o 2
Tiur B kR [T KR uk o KHE Juk © KR LB K s
S o T I o e R e I - . o A =
Q) pal S W ol w0 2 5 © K- o £ M
uu + oF © OF = © oF = oF 4 K oF — Kk
= 2w (35 (g o |30 |83y | |&Z
ol - Q& %l_ © %l_ S S +|n.v|._ S K %l_ *q Ao - +|n.v|._ K &
ATHZE_.A = < WZ”A == =g~ = Wk o
> o .. OF = OF 3 o . OF S & OF & — OF ol —
L A N = R B I R S B T I R B E TR R 1 K
il g U KOS O B oo U OB STy B ST g
i shepcMmolclmageTmmocia o Sm "
™ B T o Ww|RN|oF w|X|okF T w|X|oF oF w|X|oF of w | N N
Todadr~NQARQAANR2H K SR NS m
.............. , A 30 X0 =0 0 0
] : ]{o] Lo ]{o] ][] ujo 1[0
Por by KH . | wo| o1 4o . | Wo| | Wo| | Wo| |
Poor - ~|KH|or W Fl|or W |F|oT WH Bl o7 W o W Bl o7 W
= = | <l @0 <! ®0 <l ©0o <l ®0 <l 0 <] B0
=7 : N X0 | X2 g | X2 & | 32 1 m | X2 X0 | 32
m.m_“ u_w____HROT mﬁmﬁ%mﬁmﬁ% m_ﬁ_mn% %m% %m%
Pk o R - R - S R - N
ST = o TR WEIT|R U TR TR W TR UE
_ﬂ_A_. wk Ko 0wk Ko |Zn| uk Ko | wk Ko U Wk Ko | Wk Ko
olo
oH M OF o1 30 ol 0 |AM 0|1 360 o 350 m.t ol oF mo..__
= W | = M HOoF T o I o K oF = X
(] 1l e
— 23
r = | w0
= F © | o5 | 1T 1 i iz I o
0l ujo ljo tjo ljo tjo ujo
¢ Vv — (@Y o < N O




)

-
[
o

g

x
=

3

7
(i

HSH AERHAEUHEH -

- 7|Et 0|2} FAlSH

- 0.5% O[3}

X0
o

A

i
ol

&

ol

1)
RK
ol
70
oF

), CP(A3- S8 0|d), BES HE/MEa & ot FAlst

53 ol4

2 X4 (BBB-

b

<d

70
oF
Ko

1
RK
o
i
oF

K
<

), CP(A2- 52 O]

Ab
S

[AFRH(A- S5 Ol

=]

K|,

Apat2 =SH,

4

[

o
(=]

3) M4

(K,
~K
ol
B0
oF

KR
<

—_

Jod

oF

Ext27}

=
T

S| X o

3

=)
—

Jol
&0
Kd
ojn

ujo
B0

e}

iiE
—

AIHMEO DHE

(Fund of Funds)

4

o

.
[}

s

710 EXxtsths i

ISHE
oHE

X
=]

5) 2AtF=2| Xt

6) Cf

o
I+
o

Ljo
@

e =2k,

2

ol

70
oF
7l
]|
&l

olo
o3
4
ol
KO

SHHEIS X
|%IOI:IE -4

of ek ¢

=
S

I'é'-l
=

ol
0jo

=

8) ?I0f BAIZ|X| B

olo

oju
Lo

<

@

ol

goil

|Ate] S ¢

2

o}

—

1L
{01 X &

I

=

A2 H
P

s
ol

O = AOf| A
L.

b

AL = o x| =
TAZTHZ F=
—

—

=)

1o

]

L il
Sot = 7t

I

=

o
o

PHURL

il
E
Kfo

PR

Klo

36

o8] Aol

dFEoiss27t 75N SN2 LAZEEH FXAL

I

O
[




?_I'E'ég)

HEH XIE
FAHUEUHE A -H

~ —
AT S
< T & wﬁM_m 0 |z
¢ P FE RN YEEE
= oONo — N ol | 53 LI
. o = o il K] ro = <
5 |gos |Rg wo g o+ T m 5o (U
& | el A & | W gy 8w = | W & S S
= |g38 25 s (whis B¥ac B3 T
7| 92 Hsuw = <k EE o~ [Lmnun._u wmA_.m_m_., B0 fod DLIL__
Klo =) _|m = = =0 Mo = | m Kr <0 o] T ol g0 0! T 3
AP 1<k S — ™0 Joll [=) = I ~ |of o™ w A = =~ g ol &N
or 7 Ol 10 =3 ol < <F o N o- o 1 0% =< R0 = of N
T @ T B L |oR 1 3 | a o8| Ko S
s Jm___o_ <= N I = &#Dﬁ MNEAT ., O o W S <k
2 Tge BE AR S R
. ST o o o o= K & |F of .__/u_.Tmumm = Tof o & =
NE oy < Sy ol - W__u m A o 0 [ K ™ = of A0 &
R b MR ad |Ba|dE WoolE g |5 I
| o gh Ulo of 3 WoM < A._ﬁ. =y K T TR 7mmAm_.
3E | o TN K oF 7o |E mM_ UL T ST m Ol
=N~ =N of K \Y [R5 ...A||o M_A | B g 1 ol 31 X mHM...AloM
2o ik % = u |2 Doa o |ur mmle Ee X =3 < ur
-| 3 oo B % K ol 4 Eom_mﬂﬂmmmu.ﬂ%_t w.n_rﬁAT
o T ro il =+ = <0 ol &~ jonl D |0 = e = Klo N il
o | D o o M m_/_M_Tooﬂ_%l mxwwm_a%_mﬁ_vmm%%%e_.mﬂ = = 5 ol
5| o ﬂT_.._H__._._I.__._ l_Ao 7 W Gr ou Ko ._._mom BD HOE _mA ol o 3 M_lmwuot E_|_|.,_._|Bu_n._n
Jo__o|_x_o_A+|m|HTmu ,HA_'mOﬂoﬂm_”_Em o_.n__.._wAWLwMumMaoﬂﬂ z - m.g_o_m._
iﬂa».mﬁanonx_oﬁw S <kl 5&%&7% moﬂ»__aooa_ g K
m_oWﬂA_.mmou_o_emﬂWmo_:l_: K mmum_o_EEA_.uA|%.xr_Me £ %8
or|al| & K o] <F K e o3 m.un"u o M o = N o _.M <k 5 Bl m.|._| oK = ol = =l M.m = =
ATﬂm_iE_i_f__.ﬁ|wg|u___ aaamweaewaww “ N moa
o @ R ___ﬂmlwﬁao_ﬁ,wllo_.w_/&v%ﬁlu _M_Tomc_ﬂﬁ
s 0| @ WA EERE D Bous|h x| = 4 &
il = o- _t 0 |_H_ﬂ I L
m_._ ol —HRG) od 2 =] [ A od| & _._._A_”_ M |00 &I - = = K &
AT s o2 |5 |2F ATamrﬁagga
5 da | o S | s |2F A (2@ SEEEa
| LT of U il E T 2 A |5 = — > or
RO| ® L _ of = H Hl A &K (a3 2 ro D _
R & RO X o g o of o o gl| & B 2 R
el B = OF R0 i = = AR 1 Bl ol & gl RM| R = o =
Wl W =) R 3 x| g of m W < E A
N ok W = M| RO 0O R - LT o ol K
<+ & B T RO B T & i a7 Mo
<k <F M__” D iy mﬁ_m_u w o Ryl 23 ofJ ofy &
il O fn mrv i [
N I T R T % g
<+ G = < ol |4k w.m pri se___. R 2
= G YR g w o
5 <+ T
¢

—
= 7|1&E7H

3) 0
3 HABFA =85

K{o

37



28%)

HEH RHEAHASHUHEHE-A

&l
8o

A2

&1

A1

ofl
ol

Klo
<k

ofl
— S]]
|

[
KH

2RH H4adYPLO| SLE[=

ol
80|

M3

ol 5
ol ol
(=i
o Er
Klo =
ol kh
R

ofl
ol

|

oF-

._|m|._

12

x

o=
T =

HAIAEO] o5ty O 2 Y

Al

THOfS|AFZE
g2 A2z SLC

i

CIE{ S ZH|O[X|

10[XE &

tof =] Ab2

I
—

AgH e

SgHcCt

=t

<] =
— —

FOR S| ALZE

I
—

Chat

87

PNPS|
4

L ER RO A

a4
<

= J1EH

OHAl HE &

2

k=

@)

g
foi!

F 54 0

7h =2

38



28%)

S XHEXHUEUH R A -XH

Of &
S5A| O|F)

2
(2%

ZZ=FEH A5

-
o

R

g
ol

PAIZROf 2J5t0]

XA
(i)

BHOjBIAL 7
T2 we Aoz g

ojo
<

) S

N
So

#2(

HOfE 2

k=
—_

ofl
RO

g
fod

n

SAI] OIT7HX|F ZhS gL L.

-
o
T

17M[2

ol
I+
ol
ul
Ko

&

1

ol

<

oK % ot

Cts 2t

+ g

SO o S5kX| oL

e Z2os

pds
=

ralsl

ZEXEAM

oF-

RO
B

i

)

FON

=)
—_

NEX|2] Atolof

Lt
=
10 2ot O 25t

=13
=

N~

o7t Mot E%

=)
—_

=

[y

]
u

b1

i}

Bl

o
gl
Klo

&

i

g
JoH!

g A

7Ist ERE 63 OIL{O| XS 2|0 A

2572 K1

L|Ct.

8

StofoF ¢

s O|
=

oM Fote MEE

=13
<]

39



)

-
[
o

g

x
=

3

7
(i

HEH XEXFLAENUHEHA -]

o
aT

O 7| At

3

3
—

8 s woT o <k .
fo = K © T
ol o 51 e _ ol o
ok = K 10 Y I
Ny b T o) 31 %0 R 3
o] < T2 o = = 2 o3
ufo B TR s u X ~ 2 -
.. & T K Bl O g
J o F R g k1 K = o o
E[e) —_ ry © T - J_AIO
ol _ 4k RO - oF N Ca= T
o o [r =] o o s x
o w0 O @ RO R o T
] K0 ™~ jo oI =0 RO 1H y
>3 = - = o — wl
1 K 7o) 8 N K 3 © p K Pl
% o0 o W Bl oup = H_ X
o om0 W <+ oS u
o0 D X E LR 31 mo o uf
= ) ~N o T ol = Ko —
Joll e ~ Bl = = or ol
- - ~ —_
o F m S W o = B SRR
S 3 g = 4 @ o i Lo % 1
5 0 W 2= R o o IE o = £ i
ol %l — =2 T o2 = = Il = T N 10 ol -
- oF pall S ol I = ._Lolo fo o m0 ol ojn 81 oF =] N
<0 ®o K Tof —_ =D < 1l i ! HK = 1 g 50
<M = ofl o © W _ g %0 — ®0 © = <
i< — 7l OF mu %! K o7 ol = o
< = o ok T0 = %0 o__._._ - — T —_ o b -
= o2 ol oo Ko RO o7 K ol < of X ¢ O R Em <l
1 - =3 oF L <F u_o o =+ < 100 T, F ol <f K ”3
WOT+:___:_._ JA|7.._A|W+.£M|J_A| 5 I o o1 o k-
o aor ZMom R Tdaz g s W
z © o < Mogtz g ™ENME g R o o <
H_OI o__._._ o .A_l |__L m.__m Mlm — o w @._ = m._m < ~ RO = E._ [} E mﬂ [} m* ﬂ._o
T 10 2 Bu K WS o o o0 50 gy = K - M= N _
S a SE o_mol_u_un rehdsesteEg EEI T K ok
or i =2 F Ao =0T = = = ®0 g = oWk = o —
M.__ 10 = o = 100 ol R T 1 = A SN Nz K- or o %__._ F < ol U Wo
K ol _.._I o__.= @ m__m ||.AI W m__m fof ik I % 8l 8l R 31 ol A_l [ H__l m__m I__._ |__._ |_Mo .A._
o Pm . REgculs smwpwt Fpgs __xF K d o
rmE PpsKeswlisssaog® 587 8 g g
< of & o - I~ %mmoﬁ__/.n_rﬁrgr%?_/m._m._u _A_oxmuﬁx = N
u- <F w© < @ E.._' & K <k R TP < CR = E.._u Ry N
Bl ® ®RT RITHEn- oT@edamp KoK
SECRC) S KD/l <k K< N wWE TS F RI & o% KD ~ ~
1 1 1 @ 1 1 z o
- N

Jojgt

=

(o]
L|C}.

s

o
[=)
=

StH, 1,000%F EH2

b

0|2F S A2 2FR] A4t

o

|

=

o

A5 BHHE U
40

STHRE| O M 4AH5 21510

O &

71E74H SAA7




28%)

HEH XEXFLAENUHEHA -]

< |F  |Uo KM I
ol =N 2 N <
L
il 0w S
ﬂ, 3 K0 <1 KO
o} Klo <l < o1
= O | U B
T R R O, B
=< Ko XM= pn =
o X0 =)
= NIl oT B &
N g
T |y o|¥ o
5 |ol ®|K KX
gl wl = uk N 1of
S < mls or B
y= — N —_
© K or =
< w- ™ol =
W _AI .__.Aﬂ Mm _u._A
m 0V N ~ 3
s U ey U
S ko MK oo
S o~ 8 K
= o 0| = W W
[ — — |0l Ty =
o1 wr o | KO oI
O mo|zl oY XU kD
K ozl o |2 _
U molu YK X W
ol ~ {F|U Jo D
Kl nflo H|H ol ~ T
_ T
4 |o W|
s
N
Mo |Ku © n
1 ~ ol wr
U = <
Ko |mE < M
~ | Ko -
H

A &[] & LL.

Lk
[=)

=20= 7IE7H40]

RO

=]
Rr

m™
K

&
g
Ko

=0

X 1,000

o

1Ko
<J

<t

o1
ul
)

o]

k

At

&
q
Ko

Al
—

A
|7}

Eotots| E7tE ©X
%

HAREOAN gots Y- et A[ZHo| 2t

=]

SR LHE 7

533

2 510

K

ForetLo.

j7t4oz

[
ko |
Ko |Ro
— =<
Mu_ Hio
- <0
" 0
B3 E
S —_
M\..m oA
o =
)
IH =
" KO
KO | <
10| < ~ | Ho
x| <X
o | Klo Ko | 20
57 | B
T or|J
go U\
< R
m._.l_ O_l LS
Klo o o3
S or |Ho
ofl | <0
KH Ko | %0
N _|H
N 9=
m | ko
fyul
Klo
ur
=
| =
| <
.ur K-
20| zx | M
= <0
(%0
K- 13
KO =
20 | KO
@ |

41



)

-
[
o

g

x
=

3

7
(i

HASH KHEXHAERUHKEA -

<0 T = |
) - o & mL_w S L S =1 - = ,|
IV X BI O™ AT < = =~ of ko = o I T O H =
Rl L L T I = s U= Ko
= %_ N 5 |y ~ B H o= ~ o7 3 M > ol Of KH
T YIRS TR q ol or ol -y W 20 of Ha - o o
™ RE ol ol = Kh O M = o= o = <0 Hio _ ~
¥ KHu m | K >3 z o = I
— ~ [ - L = o Vo0 @ 20 4 ol )
S K N e PEmpr (Rew & A
3 w < D =Ry la 3 il & N L i o
I oy N E_ _.__.._A_l Im_._._ 301 1ol H0 _._.__I m._r_m I_.__u_l HO th _u:._u O_L L_L E._l_ ME._ ~ ™
o_l < of 0 | MI |_..AI S - ol ._IOH_ A KO __._._._.— <0 K MO < x_o
0 ko wlo K wou KH - 00 of oF B Rr ~g Tr 0 Kio Ho = NeABIE K
o A O - %%W N D L) u-
o7 ~ D — = = H & ~ 5T I
o o RO o= Kool g of — KO |3 a s EFsL |4
Mo H K H -0 — ) v m = S
20 7 1 P = & = & oo = N o .1o§x7§|m_hﬁ_.&| <1
< e 10 = 1 o = H MW — =0 0 KV ] o] = T & N
20 D PlwErES g pu g |; N RS QL fo oo
El = J_Alu._./uo_._n__m_fm%l w.__ L =) < :;Wum_uoumgw_mﬂ T
o T Db LKoo B0Og o i © o ol — = H " @ X N
B Rz T oy |® 5 Y ival s X
= X K ﬂ%mﬁé@ﬁ%buﬂﬂoﬂ B muiﬂmoummuzlowmﬂoxM _¢|o
= IS = — @ Kol F o L B S o R
D Ko =% woﬁ%MuTm+_7EAH A N B R R R o I
= H >3 S — X|wT 5 0 o H N o M _ =X
4 o T T = o s < _ ol Sy K fof | A g
S - Y 0 O i, <4 — 0 K= |
1 CNN H |z U I o O = K = — % Ho s ¥ RN | N
HH ol W%E?Jﬂﬂ@m_Ai ol IWWE.._LuLum7mo_._ﬁ%7
Kkl Rn o <0 Moo= ol e Ko o Ll |7AEJJ|§_%
o ~ o o M e g TR IR L R R R
X &K S S T I A o N L i e A ot
= _ > |& o+ s ™ Ko Ko AR S ur 7T *0 O g mo Ol _|S o]0l
° o o ~ |HON TR i I S o_nﬁﬂﬂﬂl%%l_u_%%o_ o Xm g o
— i B - w - | == = = < [y - X < I~ — —
_.__._ = = _ H0 | 0
Ko < J —~ " wk - <
B =3 m_m T for 1ol o=
<0 X0 Klo R — vl ® TV
= = o =0 =< KE N 101
o B -~ ~ o < X o A o
< S - ~ oo <d ofd
° L |E = Xz : REmpE
e o _ Klo < K B ST 2
2 = %X Ko 7 = = % —wte 5
a < om0 Ho - ol 3 Mo AP
W | = = w0 o = +0 o = <
= X =Ko it 0 = 3 K & =
= mhn_ ﬂ HL o _AH_ ._o_._._ _A—l —t < ™ _A._O >3
= ol — < = i <
4r %0 Ko| % 0 ) L} W RO 2 Boms w
© QK T KD Tk of of| _ Y KT
~ © Klo ® nr|= < R
K- Ho S

42



SR RHEEQHS A XEXMUEUHEN A -THZHE )
g3 B &
2) 5 Ot 229 AfdES 2lof-o| AT
- XHHEZ2lAel M7 S A0 2ok At
- B & RARE X 59| 27 X EIo| 2ot Al
- USEXRR A0 S0t Zpato| BFRE EIHZ|E0| 2ot At
- O=37 % OX|lg3 52 E7tYgo| 2ot Al
- AP E 7|20 2tet Atet
- 7|EF MBHEXI A B0l mok Abgt
13. B 8 380 ok Al
(1) O] EXtMIENE 28 S ®Of 52| 72 ==& 8 EE X|ZoHA 2|0, 7FAXZ0| ket
Ofgfet 0| 25 8 =8 59| AtO|7} USLCE
2) O] HEFX7|Fol EOfZ|Ats HHOfE s 8l =20 RS0 FEXXOA XEH2=2 S
Ste 89| Ch7tof et L8Ol 7|XHEl XtEE mEstn HYSHojoF ghuict.
7t EXIXHOA HE Rkl ==
T TR
@ A Stof SEfEifF2 Tzt
etgokol
Smhin QmBI0lA)
10% O|LY
U eigotol
TrEETESA 05% OILf
T IR Helgde
FHRKEIEAG) 07% O|L{
E0E-2E2I0|0)
S4E0ET-22101Ce)
SRR emRiok
PHIAHIZCG)
R T ' ' '
7 HE S(C)
E0 QIR 1o
C )
ARO[ QEaloL
Cw)
TrE[E-QERIOL
HRIHRCPHEAR)
SROET-2210L
PHRIHRHCP(HERES)

43



%y T
Sy MO sl SOy et
TrR0fgT-2TRRk
EOIR(CRPERSS)
TrE0fET-22ek
ERSHCRPEE D)

3 02k ghofgete

Sy
T o) 015% O|LH

=0T 22 1Rk
THRIAZS-PSHEAE)

—_

Z1) METOESRES AV HOOM TOjEA} Mo, mojsiAgR —e| 28 & gl
Tojg ALY MAHTO 4RSS SISEAES], DHIA I UYEXAK ZHOXES B8 Loy &
AELICH BOjEAZL MHTOE4RES ZB| HoAL B ALoe MR 19 MUK HEAYX}
2 2GEXHL|0| SRS0{0F LTt

z)) SHWOj44RSS  3E0T A 2ASHS  EEY  JZHSYREEH  Bh7|E7HH
HRUjtR)dE 2o 015% O WLlo|M WOjEAZL Hiim, mojslAtEz e Mg 4
ALt

x3) 2zt ZEAw JIUARIZOl B ARES H2H. 6 NBEXIITO TXOIM Lh ZRY PXE
"ESAI7| BRLICH

L. MEEX7| 70 RotEl= B+ YU H|E
XEHIE (2t %)
XIS} oM}
2 - -~ g | B | =
- EXt . AR in 7[EL B o —n
(€53) ot St Xt 28] EH Hig yuig 4 S 7£H
N T ST s | wg | oug
-T -T
x|
_ 046 1310 00021 13121 101 13123
TN
T 023 1080 10800 064 10801
gEl,I.iKA_e) o = B a B
S AL
Qomal 032 1170 - 1170 - 1170
FHRKHIEAG
=0 080 003 002
_ 086 1710 - 1710 139 17101
[ekerz]ie](q)
T 043 1280 1280 090 12801
22RICe ] ’
=0
QomalL 060 1450 - 1450 - 1450 -
FHRAHIECG
=0 003 0880 - 0830 - 0830 -

44




HATRYEEAUSA REXUSUHME-MLEE)

QmpjoL
72 HE S

SEOpET-

005 0900 - 0900 - 0900
QmAjOL TIOHC)

S

000 0850 - 0850 - 0850
QEARLEHC W)

=0
QIEOLIHOIZ 048 1330 - 1330 - 13300
CPEEAE)

SEOpET-
22RLIRICE 024 1090 - 1090 - 10901
(CP@ERE)

SHB0R
QEFPRILEEIE 040 1250 - 1250 - 12500
CRAERR)

=eE0E
22RLERIcE 020 1050 - 1050 - 10501
(C-RPe(EIRIZS))

AAOSX
TEST

019 1040 - 1040 - 10400
2efRRHHS)

SEOE
2RI 7RIS 015 1000 - 1000 - 10000
S-PEEAE)

AP O3 71 =2 S FARER| SHRA| -

SH7EHE HES

=
e
7{efH| & HlEgs Fetstol =8

[

ox
>t
Hu
>
o
ot

_(')_I-
ox
Ho
ke
rir

bal

= 0X
no
>
1o
ol
H

2 z

F 3) JIEfHIS U SHAHHI Qo) SHUDN B0 G ISLUSUN HR00} st wHEHT
So| H|g0| F7tz WM 4 ALt

F 4 B2 UG b SXRAEOIA KSElE 240t TIEHIS 5US AN HWTY(H4 - Bl

A= 7|F)C2 L0 MEgL

F 5) E8ESE o9 MEEXI|FO MEEXYXQ JPMorgan Asset Management (UK) Limited Of| A X|
2Ele 28Es,E ZEstn o, of EXHAMENN X|ZE|X| $n HEEXGAZ HE2 X[ZEL(CH

T 6) 24 TESHE XgHE2 LEALIEO] EXtSHE o9 BEEXZ|FON XZEe EFE 7|XE
TR 9430 otEsto = H|E0|22 MAHE2 0|2t Mo|g & UFL|Ct Ciot, ZEXHAEO| &

45




SRl EHEEQHTH XNHEXMEUHM A - ZHEY

~—

Atets otel HEAIFL 28ESE O BAUEN EFEA H2EZ, of EXMENM XSEX| BE

Lict
F7) £39% s84L GIIZEXNWIOIN Aot SERY WEEAIT WA HF S84H8S
olojguct.

<1,0002H FXA| FXpAEZE FEHOHA &= 5

+
f
=
HI
B
=
O
10
m
>
3
™
nE
=
>~
v

(EH9L: F2))

T 14 2 34 51 104
T MFELRTAIRA) 233 373 520 836 1,775
TrElE2210Ae) 160 276 397 659 1436
PrEMFL IOl
189 314 445 728 1,568
FHRAHIEAG)
2=20EL QTR0 175 359 553 9%9 2205
=rE0E-22121Ce) 131 269 414 725 1,650
TR SRR 149 305 469 &1 1869
FHFAHIECG) '
TR0 IR0k
- ) 185 284 498 1135
72 HE S(CH)
eE0[ET QERCL M) R 189 291 510 1160
20| RL QIO 2H ) 87 179 275 481 1,09
TR R 136 279 430 753 1715
(CPEER) '
TR0 2RL7RIcE
112 229 352 617 1,405
(C-Pe(ZIEAE)
S0 QU 0L B[R0
128 263 404 708 1612
(CRPERID)
rmi[d-2210LEReE
108 221 339 595 1,354
(C-RPe(EIRICHE))
TrE2F|22I0RTIS) 107 219 336 589 1,341
022 1Rk
103 210 323 566 1289
THQIHZS-PEHEAED)

F1) EXAZE 1,002 S FAYE S A - UEHoz REY ASR OdE s UFEMHs+2(EFAE
1

0%, SFA-e= 050% ZSFRAGE 0.70%= 7IE) A 7[EHHIES =&t &d 2+ 8 HES ANz
METH AYLLH o|9g2 BF MWEASIH, At FXA+AES 5% Hils+Es A & 24 HEHE2
LESICt PSS LILE gLt R EXAF 2EHSHA El= 24 3 HE2 7|EHH[E2] BE, B9
O|A} L

L

=
o, RS +OASULS BHAFO SHUYS4E L5
o
=

1O
of_SolstAl7] HIEILICL BES +AFH0| BT

46




)

-
[
o

g

x
=

3

7
(i

HSH REXHIERUH RN -TY

b A}

F

FAlofl

14. 0|2 HY
7L oY HiE

) O ol ™ o o . o
ol g0 o FF K ol it = T ST B
30 o Ko o il o ~ . ol = o= T i
80 _ K " - Klo ro T I = >
or o uf £l 5 U Lo Ko KO ol @R
W = 20 Jo H0 — ol = = ol wl ol
jol = Ur o Uiy i ol Z H o W
- [ o =< _, = = <F il it o) ujo
ol KD =5 <4 oK U0 Klo <k 1 _
— ol Ho = — 8 o
Wy I o G+ W o M = o
Ko = o] g oo x o <+ = Ko 3 K L) o
K _ o T B & 3 —_ T = _— 3U <0
2 88 =4 = W w2 rE K -
N =5 R CIRE = Ko & L0 =3 m_=|__= g
D Ko K o o & o o T = Sl oF K = O O
LN _ 3l L = © o = ®o of 2 U ol O
Wl of o Ju ~ - o D K + K w1
e < m N E gy = g & 4 I
Ol__Am_.= u_.A.H_/lL _./_H_M “_u”_n__mO_ ||.AI_A ._bm A_lol__..._wm_mo
- o0 np ~ K N < OF K = i = b < 1 _mITx 5
= o K il or &’ o - — 1S -
— T — 00wk OF H i o Bl o~ S OF . o A1 — To
D= K = ol T S N T op U b 5% K =3 ol —
= O < p1 H U _ o 2RI T RO = = ot K
K I A — 1 H W = — . K EN — ol = ol ujo o
LET §eqdfrs =R Ned fw Eley
ol — X 51 of =l s I = OF 70 U< a2 — Ol
Rl X IH w9 i kH 36 3z ™ RO = = ol L L
o & W02 =5 ] o Klo s g N domomnoRr
o o H & o T — = a[i] > uw = = = <
= N OH LH Kk S ol ot 10 = oOF K &
o =T = — — oL I — o & = - = o o
~ & ° 5 N = Bl =z _ %o <k U oo - .ryoo____lj
o o H R Ip =~ = 77 2 i T o = o o ol
T F ok B, T moEm o 0 B = B w0 U
° g © - T m_n £ 7 g % = o1 Ko o & W or o X o m o
& K o ol ook g o YW T Moo @ K w0 Ko
Eatll _._.__l _n_o o _|_I o 1 RO ol o n 0 _A_o m _Al_w _|_._ 1 <0 o__._._
=r - N T i 0 o o S O . od -
o AL oW g KT of = < o o oo — 2
Ko 41 = m N @ X ° o X K D o + i N o o KT
o = w- =g ol w < s o — ~ o T Y s =
of K = - s = o] = =3 D ool =2 B
Fw oK ol 7K [ oI & = = or = I 22 K ur ujo
u- % = KI g T 2o n Kl B 5 Ko o = = ° W = oor v I
S = T 1 gp Ur ok = = X @ o= - W + = K
uE o 2 ST sz AR B £ 3l R~ S
oF fn 5 T = N ¥ = oo M <y o 31 S k-
KO o of Bl o7 7 oo of 22 I Mo < oFl & T 1
] — = =
RO = or Bl ol = ™ gy K 1 U & ur == o| i)
0o = M < T oy oo o or s oxpd Hepaxd
o o I = 1 = S olo fo - o] ©oo C K = K X K of
5 o S EE WA uumA_.W o KI ol :_omuwu 81 K B
o° o ____A_.M:_m.ﬁ_mu%xl = = on 7 o K oy - X K Wb R
DT wd wmampe® T oK. Wi gl TR U U
S ol ol <1 1E L B S of oF O of < 3 0 o1 M0 T F @l K oI
o & 11 <k — ol < o0 ~ K& T O S = o R B ©l FoRDOWE RD AU

ir|

F

—

.
()

= STOHK| OfL

NAIE=R

s
=

47

IX}7F 2 K|

ot ol Abof HE LT

A
=

At
o

L

| -

ofl =



)

-
[
o

g

x
=

3

7
(i

tOi 2| AbZE =S XtOf O

o
—

—

HEH XEXFLAENUHEHA -]

|z 3t o

o
[

| AFOf| A

2

oy

I
—

o R — =
a o=

b

=]
[

I.

AN - B

t

—

.
(<)

t 3 X[=0f o

.

L. abA|
(1) SXAE oy

SRR L) Y 8 o o ® 1 g
T . T T Louw R T o =zl
qu T U 4 K AT = K
% © o3 — Ko o1 Wk
= = B T >
R mr SR ) =
) = ~
{0 > ol 1 _.__o I T X _|_I _._._._
T o = .__ﬁ:._e__n_ ~ Ol
of k0 = K mu__u ur |WL_|6_ < X0
b RN T ur == oo w5
+|m._ i LTy W K- o iy 1
ofl ofl =r =) o«
Mool ™ 5 5 e s o By
oju . {0 Ao . o o < _M od [e)
N ._l_._ m__b._l 0| o% ar ¥ %0 T o %0 & LHo T o
= o = o - - [w]
Jd .__Amq_”_ of A b4 M.__.__w_._ Ml M_u H g R & 5
mroMtWO.H_r: & o = of W%muﬂ OM%
z O O au =5 = S o m % _ 2
hhS wjr T E= o j gy =
FatTn [ ] 29 P2 &k z ¥
o J o al o 1K ._."._l XK LH i
w__: 4r Iy = ol o x K L K= X
:_uﬂw_m_._upl I3 o m B ok T M
e n U 3 =l of il Klo
= 1ol a8 ol ou o0 N -
nn < rr E — o
o o w m ojo nn = 1l s Uk
= KWk i ol ur - . = = o =5 L_| ol Ui
U g g o1 = Kol RO 55 S Wl
ol = 9 OT Mn_ =1 wu == —_— —
of X1 T k1 0 o = o S I a < KI
U 0o n - oo FE®TAT A
= < T ol = oA ol — R or = @o —
mEFE K T = i | _ — o
N o oo <1 2 H S _ H _
T o K o0 N == = K S o7 o ol —
#MMET_“_.__AH o) = Uk Awﬂwmﬂmu o O
= ©O E T b I - _
5 5o O B o Hommsor §m
= mﬂ = o = ||_A| ol H__l . — I U._AH
o = S = oF: Ju — ol T+ =
daah e M- T T oo ™ot o
g ST s ®Low_&d o
O B g X o K g N owm o = O
= ro ol KO 8 To o1
< _ KO 5l = a1 S T O %0
ol = = L kD K
S 2 M m_u_._._ ¥ 5 = ._mH_ . = 9] RO <0
TN o FKNM O om o
oORN D =~ g ~wmszk D=
wrh wl Kol 57 ur — or U 8r o T R
J AR d d K T Ko uo o =
K K ol wr ol 0= ~ ol ur of K Mo ol ™
ub ok kD<) O mE SFIFRT T K

k=1
=
—
—

E
+5, xao
Lict. of

Of Xt

b

—

e
o

ch

DEI|Z=7HA 0|

ApM|E LT
X2 0| Xtof|

=02

48

YN
T
HiE 2SN Melota AL CH

AbO|
O -

HAICH
b

X712

3



3

—

)

-
O:
.

o
o

g

x

CH

3

7
(i

Hi SOl

Thxtel, FAjl

. I
=]

HEH RHEAHASHUHEHE-A

J

o

e
o

SXCHA RpARR{ Sl Ofof

|-

—

o= DtMICHSO| &

o
°
Xl HUE +Wsks WEEAIIT FL QoA

b

AME O M 2l &
g

[

H

ofl

Ma M

tAl 2 L Ct

| -

—

of kA

3

o

k=]
15.4% (AEM 14%, K|LUASEN|

3

A
o

—

—

15.4% (X2

(o]
[

b

H
=

ASS ROISHAI7| HIZLICE

(o]
=

A
o
x

—_

x
=
o

O
FatdIE: i

[ =

.

(=)
2 ¥

b

HZFERE 7ielo] e HLEXZ|FZEEHS| DHMO[Y0] CHsHA

(3) =<ix}oj CH
1.4%)9| M|

=S

|

AEM 14%)°] ME2

H}
=]

FOl TMIO|AL 154%(HRAM 14%, HQIX|

|E
(|

A

£}

a4
U

ol
il

Hel)E Lt olg

—

—

| 80

tMIste, Of

=

Sto

=1
O

o

A= M RE

Itixtol
Bg E1BIA7| HRELIC

=
=

4 FoUXHASHEAIZ 7HAXhol

]

F2 U8

3

o

pre
o

Ao 2o IHME otX| B, daX

L

[HEMFAZ oM F2 M

F

.

JEREMAc R X A E LT
(o]

~d

7|

3

ol

2| Az A
ASAEZ

Kbt

PXHEREE| A ZHOf A

ol

ofl
=

ZtZizt 54

—_

jol

-

11

| =5
Lo d

HO

™~

e

55A O]

AlgE H40x=2ol20f

EH
=]

gn 7
M

-
<]
e

=
=

4) 37 C-PEHEXNX), C-Pe(PE2XH), S-P(EHE

CH

&

1K

™

mo

<+

49

EUER

MY S




)

-
[
o

g

x
=

3

7
(i

HEH RHEAHASHUHEHE-A

Ko & X Sz =T o
= of 0% Bl = ™ fg Ho & O w._q_l 0
¥ ol | )] I_ ol Oﬂ T <} Ao 10
= g
m. Uz FgE RIS 5 =
5 4 = Mo 7 s _ S oF
= o o ROk = 5% — ol = e
~N = i o = - ujr <0 ne <
T T = 51 ! > Ao o0 < = N = o
o = ™9 3 X ur 2 =T = gl
3 = [l IH K H
o1 © = I3 Y N ¢y ol = o
Sof M _ T o R 2 - x| B W o X
N o1 of X w T O of ujr S ~ o — | ur
:_ﬂ ar RO N _.__n_ ol = = An_ N ol A._
w8 g 5 o X s o o W
o o o2 1 2 I Mmoo % et ks v o = =
. L T H M ol = K o < X R
-— _° = — N — o
255 54 e ¥ = g 8 =T® _
o _ WH_ unuU o} = _ ol & |||M_” O_H K ._IA_I An_: |n.A|_H_
— & 41 o _ = ™ O T K = a0 LU
m*l.._ 1o ro m_l.._ _mv__n_ . 35 = Kk Ljo < gl uMn K- ujo
E6%&MW§%% m_.MJ_/u K | = < o K
w = KF 3 o K4 © Tl B3 nnnU Sl mjJ [=} ol ur 00 ol 1o )
¥R ol 2 o K o S = ulr H d o =2 =
ol o ko o ] ao o = =] K > ~N ol [=]
3 zr 10 oH oz o oo <1 Mo 56 — s = KE R = =
Mo 1 e O r oz 5 yr ur s = - ur S L 0 g T
o 2 O o T X = 4 4 70 oK 4 of oy © t m| @
o Y ® 5 ®© - 9 il N w1 1ol m_uL 8l T 2 s 9 Tl R B ~
O__”_ . o _|_I (22 B TR 10 = - K 0 H_l of _||_ - 84 N
O W oe W o N Ko Ko X o =3 N > B S Y
I S W S8 M om0 N B R
S ._A_._| — e g z |..A|L _Mnﬂ\ ] -~ = LN 2 ol _.0.3 N _._.__._ Oi 2 e
=K = Wogn T 2 o Mo 0 - S L TR SR LN PR DN
~ o = m__,qioﬂﬂu & K N DK W ulr - T W OH = v | K
Y Bl o of &) K ol ol or T X un = < = _ = , 9 — oF
< | _ = Ko o EEH = = o~ o8 - o o o M X |
R N -1 = S S B - U TR~ N R g~ o Z
Wy oHsrRT = DLT0z3H 402 ol o Tonop| 4 o
© 4 H OF Mo vy - L = T A R S S CH I
1 @ C ._.A._ @ ﬁo mﬂ_ @ E._ _n_n_ |.M. 1 _|_L K._O =3 @ul_ — CZ < N mm 1 1 1 _.A_._._ 1 1 mun_ .AO
3 — ok =
™ u 0 = o < Lo
jod n = Jol ol =
= il <
=< = F =% = fo = =
™0 = 2K o© < O 0
1 ™ CRGEE ur 3r ur <
.A_l o _.__“_ = H__l [e3] H__l —_
0 © 0 of
rl i )
5 Mo -

Ll #2lst

ol o
A=

—

TH-E| KA HIEL A
S xtR

}

—

e

o
AtAlet= &0lgt ME0] HEELIL.

o 71 Sof met HEE >

A454x

=
50

H
E
El

|

o
A
(s

o
=

b EX}

CHsHOf
il

0| jof

I-AH'Q-

=
=

N Ry B
HEM YO T2k M= FEOY 2

I

(5) 37 C-RP(E|Z A1), C-RPe(EIXHT) +=ASH =A%t O

0f FA[7| HHELICE




)

-
[
o

g

x
=

3

7
(i

HEH XEXFLAENUHEHA -]

|:|.O
[=]

o

=

ol oLy

40022

b

=
S

H

i Yo)
[=]

3

HE 2HM7|

Vv M3 H(2015.1.1. £E)

11

o3 ol

b S 700
A EHof

ez of [ME &5

o

1
o

)

=0
[=]
(&l

| O|LiQ
o

o
=

()

o
=

=

2l o|Le]

4002+
6002t

=
S

H

=0
[=]

b

2 8t31, 2022 12€ 31YNK| TASMY, H14EH3
HZFERE

AbO|
O -

50A O]

or
LS T

o

ol
KI

Ko

ofl

700

&

| ofufe| Fo)mt

(o]
or g

300

=
S

H

=0
[=]

3

Jod

2|0tM Zhseh AHA|

=
s

Hel ot LHOJA

16.5%01 CHa{ A SH|
Ll (http://pension.fss.or.kr)Q| “ThM K = OFLY" A=

L+FOl 1 0H
HHoO ™

b ISR Al T EXE =9{0f CHHO]

—

b

.
o

o
)

—

I

O
=

s
M

=
o

y

a|
—

FLICF.
s
[}

hel AZ=Xtol| CHsiM &

e
o

.
o

Ol

|

Felste] FA|7| HHELICE

doz
v 20| H
X EINAZHE

o
=

oxto| AL 4tol

<+

alo

b abMIL

e
o
—_

% 47| EXtASO of

51



M3 & HEEXZ|2 M

1. EHE

of EXtieel MFMEE FH=AL [FZAM

0
=
Ho

LEXZ|Fof ol SAT|EO M2 HEEAeH, S

=
gAe|A2 oSt Z5 LT

@

XA EFUHXH A -XH ZE

)

#0 ol

=
71 oA LA aAe|A
® 171(2019.12.16 - 2020.12.15 ) S| A Z AL A| RS
7h oA EEE (Thel: §)
Sg Xl =%
o = A 121
(2020.12.15)

22 XA 821,035,491

=3 767,504,333

oA 0

S-S/ ERH 0

g % oXl= 53,531,158

7|El 28X}pA 0
7| EFRFAH 640,739,201
KEARZS | 1,461,774,692
282X 0
7| Bt LAY 643,403,034
BExHEA 643,403,034
o= 849,435,028
e Bt 28,291,007
ooz -59,354,377
Ar2EA 818,371,658

S &AM
" = H 171
(2019.12.16 - 2020.12.15)

2820 -46,432,524

O|X}4=2 78,563

HY S ==2 0

OH O/ 7Kl () -46,511,087
7| Et=< 0
28H|& 12,704,884

TES|AF B 12,704,884

ofof =~=~= 0
7|EHH| & 214,556
cho|£=0l< -59,351,964
OHOH 2| ™ & 0.00

52




Lt CHXfoHz=2 (T

UH(XfH-THZ

3 s

H171( 2020.12.15)

2 Y

op

OJ’

op

q‘

LS|

>z

TR
2

et HO
Mt w o — ol o
o 2 re ¥2 >
N >op 2
ob o 2
o
ap
%
>
>

=
]

o
=g
RESIEY L

My of Hm o
rz 2z > mo
Mo nfo

r oo HO
= >t 0o
= >t o
TR
L_L_r:

7| Bt &t &
1. WER7HS 05
2. gMojea
3. || X}
4. D|HIg S
5. 7|EtO|+= Qs
6. 7|EfRHA

74o5AYYR

N F A

L] A

B EARKHO =
xH

RIS ANXES
gunixigs

- sixlOiXlg s
 FFR0XEs
RIS PN =

. 7| EFE A

7|

4

oA w2 Mo =

4r
=
ot
)

™I
CIE}E 71
A7
HH7:
2 F A

2ot RH2SA

849,435,028

0

0
975.50
0.00
0.00

53,531,158
53,531,158

767,504,333

767,504,333

640,739,201

5,059

640,734,142

1,461,774,692

643,403,034

639,739,369
3,663,665

643,403,034

849,435,028

-31,063,370
210}
o x

Y
SESS

-59,354,377
28,291,007

4+ o
b b

818,371,658

1,461,774,692

53




SRl EHEEQHTH KR

E}
=

H|17]( 2019.12.16-2020.12.15 )
=

= °J1

oj
2

oy

= Ho

e

ojojRbol It BIExto)
IR EEETE
2. M2 S oo/ Bt
3. TR A B ool Bt
4 RI2SHYIINY
5
6.
7

. 9lgial /ot xt ol
e T Pl
. 7|Etahxtel

w

OjOfXp& 0 BIExpE

- XN2S oo Xt
KRS HONOH /B 7R
- THS S E0H0H /B 7 A
2T HG7AtE

. QlEtH R/ EIHARE

& 2tH|

A RENHO O R
. 7|EfA R

O NV W =

Ho

oA W =
n
pal
]
Ao
5
+
Fu

78,563
78,563

12,852,710

12,852,710

59,363,797

32,631,442

26,732,355

12,919,440
7,864,304
4,546,769

293,811

214,556

-59,351,964

-0.069872282

UH(XH 3 -xH ZHE

A7 F

T ) sy

7|1z

=+

&

(EXIX| 25

Eh

(EXIX 24

=

(EXIX|2)

24

(EXIX 25

2019.12.16 - 2020.12.15 0

0 23

24 16

8

N
3
b

r3
[d]

A7 F

23Y

) sy

7|1z

B
&

Hr
+

(EXHA|

)

ETRS

o
12

(EXX 2

T

(EXX| 2

o
12

ETRS

(EXX 25

2019.12.16 - 2020.12.15

o

0 1

1 0

0

4201 T-2IaH9l(Q)

54

op
12

oj
12




AHSH XHEXH

EHUH(H -T2

)

CEREE
7|Zx Fa 7|zt Tt
" LYY g
712
XA KEA XEA KA
ot 20 ot 20 e 2o at 20
(BRI 2 (ERR| 24 (EXRI 24 (BRI 24
2019.12.16 - 2020.12.15 0 0 1 1 1 1 0
a0 Z7-22t2(C-e)
CEREE
7|Zx Ha 7|zt Tt
LYY g
7z
! I It i It
3% EE 39 L
(EXRES (ERRES (EXRIES (EXRES
2019.12.16 - 2020.12.15 0 0 1 1 0 0 0
it =
TR0 EF-2E22-IAAF(C-P(EEH )
gA7I2 5
A e~y 7|22 &
LYY g
712t
XA X2 XEA LA
ot 20 ot 201 i 20 ot 20
(EXX| 2+ (EXX 2= (EXXIZ2) (EXX| 2=
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0
=
TR0 87222 I AF(C-Pe(B =X =)
CE REE
712t% #a 71z Ba
LYY 2oj
7zt
XA KEA XEA KLA
ot 20 ot 2o i 2o ot 20
(EXRlES (EAR| 24 (EXRI 24 (EXR 24
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0
TR0 87 -2EE2-E[XAF(C-RPEIHEF))
CE Rl
712t% ®a 71z &2
LYY s
71k
| e ot e ot
29 29 % 29
(EXRES (ERRES (EXPRI 24 (BRI 24
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0
TrE0[Z7-222-E 5 A5 (C-RPe(E 512 5))
CEREE
712t% ®a 71z a2
LYY g
712
X2 xlA XEA XA
J-I‘T —=LOH =T —=1OH - —1OH J-I‘T —LOH
o= (=T | (=T | (=R |
) (ERRES (ERRES (EXRES
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0

AABSH 2801 A(S)

55



SelEREEEUATH AEXMEUHM A -ZHZHE )
Az 5
712bx B 7|z ®a
oYY gy
72
4 % ESE e
ER =R 3o ER
(EXR| 24 (EXIR £4 (ERHR| 24 (EXR| 24
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0 0
TR0 -2 2w A AF(S-P(ESX =)
Az 5
712bx T 7|zre ®a
2HEY) 2
712
4 % 4 %
29 2« 39 2«
(EXR| 24 (EXIX 24 (ERHR 24 (EXIR| 24
2019.12.16 - 2020.12.15 0 0 0 0 0 0 0 0
o o

3. AEEAIIFe 284H
SAEH F0ls FAAL AT =SS Eo|aXt HdE AR AEa g2 o7
S0 Bat sAss, GEE FUE2 V|UE =45 HSd= LEH AYLCE mMEtA, O
THES FAIEL 7|70 ME 28 2H2=E FAAC FXAZ|O met +9450| ZetE
lon, Aol EXEMNO| Oj2e] XA S BEEOHA| HEUL

72, dEA FAEMHE 7|E, %)

2148 | zHZ 29 | xHZ2 39 | 25 | HEY o|F
7|12t 19.12.28 ~ 19.12.16 ~
20.12.27 20.12.27
SRIEEHRECORIEH
N -1.19 -1.62
KRS UH MR P
WX 0.00 0.00
TUSHZH%) 14.31 14.18
T iF QIR0 -2.45 -2.86
H| X | 0.00 0.00
TENTFEERIAE) -2.20 -2.62
H| X | 0.00 0.00
TR0 TR0 277 -3.20
SlITUN S 0.00 0.00
F=rE0[E-221RUCe) -2.37 -2.79
SlITUN S 0.00 0.00
TR0 QIR RIS
CPOER) 212 -2.54
SIITUN S 0.00 0.00
TrElE-2e R RIE -2.21 -2.63

56




)

0.00

3
-0.31
0.00
-2.50
0.00
-4.37
0.00
-2.72
0.00

g

x
=

3

7
(i

HEH RHEAHASHUHEHE-A

0.00
0.22
0.00
-2.04
0.00

wN|
=O

(C-Pe(CEXE)
X =
(CRPERIZS)
SIS
(CRPe(ERITS)
HImAR:
TrE2F 22 REHS)
CIMNES
T=rE0E-22 RIS
SPEEXR)
SIS

=057 QmBIoLE]

TT-

AA

ujd

a4

OH
J

(THE 7IE22 HIotAsHCEL Of 3% FEXUEEA)

AlEF
[ |

R

@

il
it

EQ
I

FLIEE
0.00

=

-
o

o|0|

=X
= —

;|

0.00

2 5 9%t

-1.62

2 4 Akt

2 3 Akt

19.12.27

x| 2Ex
19.12.16 ~

57

2 1 8%
19.12.28 ~
20.12.27
-1.19
0.00
-2.44
0.00

712

H| K=

X
TEMELRIRIOA)

-1.14

Lt A= $E FO|(MH 7IE, %)
REFAREHRHZHA B

-0.50
=1.00
-1.50
-2.00




)

-
[
o

g

x
=

3

7
(i

HEH RHEAHASHUHEHE-A

BF FAES 7IMoHA| EELCh

o
[}

b

[

-2.20
0.00
-2.77
0.00
-2.36
0.00
0.00
-2.21
0.00
0.22
0.00
-2.04
0.00
-4.42
0.00
-2.72
0.00

-2.11

2N
=O

=]imyN ==
SRS 220G
H| K=
SRIUT- 2210k 701
(= ]ImyN=

H|wX 5=
S4E0ET-22RIC)
H| WX 5=
0 [A QIR IRL7HOIoE
H K|
RO 221RL IS
H| K=
H| WX 5=
TrEl[ET-22 R LERIE

@A
SEnpT-emRlelg

ot
=

CPEHEAS)

(C-Pe(TSA1S))
(CRPEREZS)

SP(HEAES)

TrEE2EIRAe)

20[E. QRO E|

T

4) OfX|

AN

(& 3) OrXI9F =9l =8¢ 7(2H0] 671 & 0|2

=

(K

J4

(K

)
u

Kk

(0f:871 &) 2 A

a4

a4

0|l

L c

ol

<
[N

x|

= LIEHLY

X0
o

A

58

£xt



)

-
[
o

g

x
=

3

—
: AR, %]

7

2 25 &}
i/ Bt

54X

S:

[ 2020.12.15

EIEWIEE

S XHEXHUEUH R A -XH

EE R

EEEE

fatal
10

EERIEE

0.00
-0.20
=040
-0.60
-0.80
=1.00
-1.20
=-1.40

gl | o
3 < = ro
Ko 8 3 i =
< z - Klo ot
K Rl 3 .
o Uk %02 T
S RS ar 37O 00 Rl E0 Mo B~ o7
& S ) il A fhE s mF I as KO
~ O!
= © ) Hio or n_ln_n_ln_ln_lLIM
= = 20 Y K
20 ofr Wk t=
Kl g - M A w, = B0 i o
o= < < o o_ﬁ.u ol
N = T —
- oK 3 |
o i I K
o s| | EAC)
<l ~N N o!
= 50 o
e [olale]a o ol
ur | = S 3 0 =
= 4 g <
o e e 20 mﬂm
< =2 3
= [e)
L||_ o WI o w |..A.O L7I
o S S = HO
s = - 5 Ho
ol 20
o S S wr____._ E
= IS IS o of
o | KO - z %0 0
<0 =2 -
0 slal°lal= o g 5 ©
g = S ISE L fo Fo—
T | = 3 > | 22 L2
= e ey Y o
KO = ]
R =
T == ou = wr o
= N S L = o
uf ! ! :
ity N ~ | T w0 S
101 Ko R Ce\|lT o =) = Il ,
K1 = = — T o
Ooop T T X0
ola|e|al|s & & L =) -
ol 2 Sl zx ® < m o n_._u
1= IS g — — . -
S < a8 ol ol _.u.._._”_ o O .AO
i SR = =0
Klo oclglolal™ T X0 o 0 %
1L 01EClglz ez 2r mAL =
w;A.n S S|K mp H B 7 7 =
—_= = ~
Wos oo B oo = K o <l o
e 5 e R I | TS I a] o _._._o =)
olg|°e|a|® | 2 T =0 : . o
- S S) o =z #o =g Ol =t -
< S S R = = < IF
Kk =~ == H B g W [ - o
~ oo FT X0 By w0 — 3
- - & R0 T R0 M ™ e
Ep 2 T |- 8@ F W o
L I I O S lir

59



)

H-d

HEH XEXFLAENUHEHA -]

(=13
=

KA

00
OH
o

ul
B

ol
XAl

o 0H

=\ R,

.l

> &

!

=
=22
=A—]

=
=
(=)
—_

7} BlAl R

o

~ T} muw
0 31 T
ol = —
o =0 ool
oo 2 |EWE
o Oy Koo & o ul
= 2 Mg glw
- | = K @ nd =4 | =
<|= KT ool W S M OEX
ol | o = & an . o O £ 0l g
Aﬂm__m mme_m_uu MegoMgngo.ArAﬂ
KF | o1 Mo o O © ok ® o KF
ool = L.L.EﬂL...Lle_._._
Jod > . M wr wr g wr mmmmm_m
Hlg mpd (2ITI L K
< o raa = LA s v
= r OH K K K 2 X K
K P N R T T T Ty M AT
BT | @ wr - ol @ O oo wr|on
= | Qol.__A = = o=
+o_._|0mo_._Hﬂ._mo_._._._._._.(tun_.s._nM
_“_._OC..AJ_A_”_._Q62 oo o<
STz g mlS 2 oS o Q|9
Wasgmsmd 383 28
mom:mﬁﬁ_w O o 2 Q@
c|lod = K - — —
— O
m_:x_w9 3 oo =3
°l2lg ¢ = n
R e o ol o -
malilzs 5 n < i
X Rzl ~ H = ol
i
| — o
m| & |K B
= _ |2 &
an =) <
4 folo 1o
KF

60



2HE)

dSH XEXHUERUH XA -XH

5,700

ol
31

KH

O

Z2xtel FoZM

LI Ct.

I

o
o
=

9| 0|9& E=3}0{0f

ol

4

mujn
o-
31

SHZLE O

=
[

AlZ! o

=]
=2

5| oo =Xt A E3HE

fofu

2HolA = Y

4

K,

=
ER

AL 5HO]

—
—

ARIE e o

C =2 270 AEEE 2% HFLHE

— O NN © S © 1 m
Ol ¥ © © v N O W
— —m X M O wn < — non
N (O O — o n O N~ o
- NS © m 152 ~
Mmoo -
rRC®
?
— O N W 1N O W N
3 Sl m ;N - O N~
o = =m Q2 Y N ¥ Y o
dRN=enS s S~
of I T2
4 2
<d
of 0o NO oo or
o T b s ED o
j00 kT © of of X X <K
&1 &1 31 &1 &1 ol ol N
B0 B0 80 80 B0 FT FI {0
~~ - O O M O N~ ™ I~ 1n
- O O v~ O v N NN O N O
N~ M ~N O ;mon o) o v O N O
- N N N 0O — < N O —
m <t o on < (90
ke
— © O 1N O N AN AN N M L
— N — 0 N O N S O ™M
~ M Qo o N O VO N Y
N N (qV] — O ~ — O v~ 1N
[ — — o < — <t
W R e
Kq =~
——
l{l —t
s Lo K
f = 2 E
K op &1
oo g —
- m =
el K = g0 M <
Jo0 0 mo%mx = <
o o or T ¥
Bl oAl W o % ol o
KMoy BN R KK
L I T O Y T
K B & 0o ~ Ko & oF oF o ~

61



HASH XHEXLEFUHR A -THZEE

2g)

rk

2| S| ALoll ZHEH AbEHAIEFRIRL)

7| EFRLE 1,078 887
N B A 233,006 211,855
_'f_
Of| =5 X 0 0
S 1,056 859
=28 a0 -148 -481
I IM 4,496 3,227
7|Etm&F 26,799 12,150
7| ERE XY 983 962
g X A 33,186 16,717
Xt =
2= 60,000 60,000
7|Et= RIXH= 8,324 8,324
7|EfXtEAEd L -14,232 -1,841
ooz 145,727 128,655
N A 199,819 195,138
L - =35 233,005 211,855
gt 28X 1
(2020. 12. 27 ¥R, THe: AR
o TRRIFAP L sy | B N
= | e e | nprs | mus | R oo | RRE | A e
2EN 34371 35684 0 24954 10326 0 30719 85,722 3778 294879
2. 288Y UT £ Sofl 23t AL

7. 3lAe] 718
SArE S E|2H
=4 9 ol2ty 2N Z27 NEoZ 50
S| AFOIS
. M3l (02)1566-1000
(ZH 0% 02)
L} Faoe
1) =o9=

62




28%)

HEH RHEAHASHUHEHE-A

o

<

ulo

=

CH

S ORt - B - £04F - Y

A5t

Y ERteRte

Xt

ot
31

1

ol

Xte| oo} %

kol et Mk

AlE
PR |

YA

i

K,

@) o

tofoF ZfLILY.

KRS 2 EX[A7F

2IXFEA 1

ﬂ
2t

EH 24
= S,

3

uo

Chstod

RPNy

W
jol
pail

I

4
=)
o

hy

N0

4

L|ct.

St
=1

XAlo] Ho|-HE E= AEE 2750 0F

=]
™o

S Lo Bt
of ciet

e

t=Xl2] of&F /
/ XA A2

=
=)

HYBR|Q Of

Ol

at
31

1€ BtALE O

AlZ! o

=]
=

tod =ARoA &3S

MEFRIR

HHARRZE A= o=

Bol 2l5tof

B2l A=

2lg/At S A

IEAEE

OH | AL,

el

Soxpof Cht &

YL,

b Arg

URFALS 22| B Af0]| 2o

.

3

7} 2|Are] e

26

LoFO| E}

e
o
[

Z Ofe|CHZ70

www.shinhanaitas.com

<d

(02) 2168-0400

Al BS

il

S| At

-

i
il
Bl
&K
q
Kk

= 0| X|

o
P3|

K-

B =

A Engsl

I.

!

AR = EE

|1=7tE A

Wi
jol
pal

I

ok
31

o

ol
_r

KH

7t

KXo chet 7|

-

pall

St
=1

63



ZH XIEXMENUHEH - ZHEH )

7|Ef EXLLET L] 2| AM 2|2t 2HE AHEHES X VEIHEE A
5. HEEX7IT G720 et At
N
6. X{H LIS Atof| 2tet Apgd
7t 3lAte] 7HR
T &2 ot=AHLHE 7} NICE P&l KIS Pricing Inc. FN XHAHE It
MESEA 27 |MESEA SSZEF| MSS2EA SSZET | MS5EA BMF
Fa 5 AN 252 88 =22 702 19 | =M=826Z 38 | OESY2 2 61
02)2251-1300 02)398-3900 02)3215-1400 02)721-5300
SHO|X| F& | www.koreaap.com | www.nicepni.com www.bond.co.kr www.fnpricing.com
Lt F2 €S
MEAZFEZE SE HS, Ma 28 Nz 8 247 A, e 5= M § FA4
ohYeECl 742 G771t 0|8 O BEXrMES| HHEAAA A AFEZ|2[A0 K|S

64




)

-
[
o

g

x
=

3

7
(i

HSH AERHAEUHEH -

o] L
AN

Chales
Of3ff2tA 7+

CHoH A 2

3

-
o
o

b A

-
o
e

b

[

2

o= M +94X2 F95= +YUS=E 70,
= 2 XHOf| A

E
=

I\

E
M

1. EXixt2| AE|of
]

(1) FAxS=2(o 4

<

of

o
Ko

ol

<

=

L|C}.

s

=

e
o

HL{OF

o

=

MH
L|ct.

I

=

o
[=)

FOf OF

L|Ct.

I

=

-
o

ALE oixte] BT Ag o

Ktoftistd =22

.
[¢)

o[Lioll =<jxtE=|E 2T BHO{OF
X

==
S

$1
10
b

g

ol

Lt O
27X

AN

(@)

A
e

=13

2|0

Zo| M

+oyxt52I0|
65

get

L C}.

b

=

e

B0l M

20l CH

CHat,

e
[=)

| AL

FL Ot
740
40

=

=2l 52| 1 0
- FUYRE ARSI MR OfLSt MTHO| 25t o|AUS At

[}
O

Z229|
g
KHARLO R =50 Of

T2



)

AL
e

|

-
[
o

g

x
=

s
St
=

Atol &2

H

o

.
[

HEH XEXFLAENUHEHA -]
MEI ofZH

i

(K
ot

2|7t

=

_|

FEXF R 7] R = Of

HO2 BUCL 0] BP ZHEo|ZANMALY
=

L Ct.
xS

=

3

.
o
[

=

=

Ch

Hpofl cot

.
o
—

—

HAFE| K] OfL

o

P

.
o
-
(o]

1022°] 1 O
4. 1 BHof| £=QXIE 235517 50 B A

SOl A
0|z #o|

3. FAXE|0A o2

~
o

R
i
i
R

oK
pill

-

0
4

%0

ol

i}
=
10

LIch

I

=

e
(=)

SHO{OF
| 1 0l¢"ez FLC,.

|
L ct.

=

I

x
=

Qo
s

Ch

=
=

t

—

.
o

| 10
510f OF

9

AL
N

=zt
2= M2

g

8

=
[

AN

glo| ol &0 2
o

=
S

3

o

e

719 +=AXE|O| A7t O|RHX|X| OtL|St e 1 Z2E 2% O
[=]

PAEAM O BAIEO

E
=1

&= ZolAL

- A7\ XE (o] 2o HotAE H7|9| 22

)

rofl oot

.
(=}
o

M193Z%=H|2

EH
=

]

L

shofy

1

|

<0
I

S =29

wlr

H 193 M2 2t © 29|

~
(<]

off M

!

.
(=}
o

M225Z= 2|2 |1

¥ Al

A g

4

3

- O sfof XS E3317| Qstol B

C
[

=
T

-

100

14

of o

(=13
<]

= M193Z=X2

st
38

3

StLEOf i
66

| -

A= ChE 4 =9 9

o
=

A
T

|Eto
Eto

—

A
oA MEez 1 Zo|o

H X188 X|2&t

£ 7|Mst MHOZE X}7|7} AQst

2. B XM193xX|2%8t

1.

(4) wHOjSE
- Ex



)

-
[
o

g

H

3

.

HEH KFEXHAUERUH I -XY

L|ct

3

=

e
o

of

HI.I LIﬂM._U_I_HM_._.__A_o
- = = O_._O._OO__._._ ._bl_||_. s
| - sy o o1 = =) ._m..Euﬁ_At_l_lM_._._ .A_I__.T_W_AL_L
t._..r K N I ! ) 0 _ o Rl > = 1 Ko wR ==
K An_.A o K Jo T~
of ur < uf- 4 o S I = 0O 0 Koy WX o ST
T <K L L <4 Rl < e T o .E_._.l..lu_._.__l_ o_awouof_m_.m%
._.n._.ﬂ_A.___ g1 OF I I Ho o 1 <0 W_le|u_.An+xA_|w =0 T 1% T
M_ET#_W xmc_om._m 7E.._A|.@| muDl.__AlLl.oAHm_ﬂ oo & &) ,uMnu_kh_l_
o Mo ok Az _._L.w__a_m¢ﬂum_u_umcHomMu ol_m___oﬂrol_
RO = L 0 &0 oo s ERAKHTFT oy TR oS
I_|LI - e ID| — I_|O |rl_|| e S O.__ﬂLu
T &g ¥o mlr%wﬂmﬁxm___a_:_o_e RS
= ol & v o o2 ) ol L.mwllﬂo_umog_;ol_% < E 5
- i ol — M = ° o0 K K B ozn Ko o o N . on M
X Uo wl ol 81 o & — T U oo W T 3 KR UE s 2l
ar < = 80 1k o < _, _ <K Epexw__uwcu.rl Ko ZF ol of
= < = =) KR |+=__.o__=ﬁﬁo=__.._|.r+o_o_ - X ol = fh
Lﬁ.l%_.A ﬂAIHuAIU_LH T+ ra) mnT._o__._LII_”_l.Aolql/O.Ero_.__ﬂ |._Alu_|ﬁ__.._._2ﬁA_|W_H
wr wH L = T S =T 5 20 - o Rl X
o) o T 0 K | |
<domr 2 S gl _AoWﬂ: M T A1 X0 g o RE gr ol op
e i ZRR oo or WM N e of M 1M 5 Ro
H = H UF 5 31 =5 o= Mme_em_.o.ro 1 omo < OF R = B e oo
ool = e r RF Hl_wx_oun_l_ftg_ﬁ@xm_ﬂ o llm s T
m MmLuw < mw Mok < Lo O oF 4l ol H__Leﬁj Ko oop KU g2 5 oo @ . O
-2 ol ot _ %I L.u_A.H = Lllu - 2 =7 o 0 =l _ 10 —
oF = U er M2k W E o ilo_ﬁ_MEmw_.iom_eo_ o_wuoxo_ﬂum
RO uf © X 7o A___%OT1++WE_=_%J_ Tz mnN U E
) Ko = R - molLudAH.wﬁlHﬂﬂ_._. X = Do 3
o5 K moﬂmm . __A/_._L_,_m W o RNMWTF o 5 _A_oD|_._oﬂm_A_A|
CNESTIE=Y g ooy O T WK MOTE_E%%%EW_%@zunlm_wﬂo_o_
Koo N R P Ko D 2 go ko K
RNy TlhpasDH g @ hﬂ_me_E___%_ﬁ_ﬁHﬂuM%rmaﬁﬂu
o_=_++om_q x_..u__uL_Aul_.r.ool_m__m o_.MJMuﬂm_uMm.:_ﬂmaL?.ﬂm__l_.u_.o_eﬂm,
DI E Hee@Eoamew Eok oI R Y X R g
KEEe wiFaagYuR A R RV L
o uF 3p <k MeEwx=otpllaz EE_EHM.&Hmxwauo_em_uol_uom:__wm_
— & S UL NG RI® = 5 20 i aox_OA_uo_nﬂﬂ1Hzom+7f
S O R 1 - HamE g W < ® =
su %7 Uk oo =_o.__A/un_L_A|+7%._A|E T Maﬂ@umwﬂ_ANomMol_ﬂh&_aoJﬂu
il i ._Iou_A K mH_l_H__IE_l joll i _.__ow MHMTAE_E A._L_AMI_OH__.EM m.Aro ML_AN_.OH_AI_H_._IA_UI
S S S S S E L2 H Mo g FE R T o 0
ol ar o = a_ﬂ__JA_.E_.JonWM_mﬂ ___Lxho_a.__/lw.____A_.._mo_%al_umﬁAEx_om N ol KN
PO 4+ m BawmuymdHEs o0 K K Mg ﬂh;u_upmalromHMI%
K __ 1ol j K o o 1 W _, ol TI op X 0 o ol S u ol ]!
i A - | i T =N I -t o Mz QWD 5553
%*E_%ﬁro x M N I qu_.ﬂouo_EJE_u_mjw_e_EWH_07o>._hx_oﬂ_6mo
KO . = oo ol ™ K ol < 4 = ol 0 = =~
OF Ol = = wAll_aL.._u.__o_nl_M_Au_A ﬂvuoU|Hﬂuu_.__”_L___A_ouA|.A=__E_|._o_
ob ~ o © I K ™ o i AT & A4 M o & 5
o~ o o Ko UF Ko B oKk < w = ! _ _

67



)

-
[
o

g

x
=

3

7
(i

HEA XHEXHISUHE -

.

Of. xfhake

St
=1

tof of

.
o

of &7l

|

HIAZFAR R0 +=2AXt7t Heists
ot

3

—

.
o

F{Ef ol <f

.
[

Mol= fxtol MEHof| 2t
=1

At Q=

—

—

A0l
T

1]

L|C}. CRE

A

=

(o]
A

- YR 25 M 7IstE
A
T

T AEE M@WIE 1S 313-1) T (02)2192-1114

onl

St
=1

LICt.

I

=

o

= Toi=A 2

= o X[5HO{OF
HOf OF

o] 21

C
E
o
[¢]

2 ARSI, A
A

FAEAL S

=13
=0
Az

(o]
of ot e ALE HHSE A

B H224x2[20|M HotE B2 H <)

3

o

.

glojA &
(=]

4

(ol =ke;
T—od-"

F

A
—

LI Ct.
3

= At

A

=

M

(o]}
A

AL
e

.
[=]
st

f

b ApS

—

A
tLtoll siEots 0= XA Bl0] FAt

1 XA S XM B0 28

3
=
e
o

[ =
.

y
(¢

"
o

sto| st

=]

i

[ -

—

.
s
L

—

2 Kt

o of
of

o

chS
T ERt
47} 1900 5l A2 (O, ¥ HeZ= He

—

—

FA717t2] sl x| of

FRE A
LCt. o] 3%

IE{ &l (www.kofia.or.kr) Oi| A

—

At = THORB|ALO| RAFRE @Y £ ASLCH
o

st

=
g

[
> °[FX|

x|
> SIS

bt 7|Et EXtxpel HE| 220

2.

(=13
=

= X

I.

wlr
<d

k-
r

Xt
S0 = 138}0{OF

tX| OfHBt

1 XA S RIH B0l 28

FLIEE

=

o
o

|

o
=

68

x|t

—

—

A X}
1'H0|

L= 7}
gnd

.l




)

&
o

=)
(¢]

s
o
L

HAIAL

.
o

—

ofLiof Oof

\a=h,

9|

L|Ct.

I

=

-

S XHEXHUEUH R A -XH

tofOF

.

4)0f o sigst= B2 171
[e]

x

KERHO A S

=]
T

o] 47| 3)

ts S50

|
—

—

FLICE

=

e

o

PALE HAHSEY|
o &

t 01 OF
- 271 3) & 4)0f 2|5t0] O FRHAIE
=Y

o
[¢)

5
Al
674

~
(<}
i
=)

.
e

ok| & = . T 51 N )
ur __ T I = - =
o ) I (o Baw
Ko| = 0 = S Y 200
K| w- T o [ wp 235
or| o 10 = 2 U
<k Kl © <0 ulJ of E
M_.J % KT _._.:n = I._AI w E__E
ol & TR g T = < <
wr| o = = <2 J | o~
< o o S 1o Bl = 0oL K
= %0 1o I = = 0 ol ol
— | = ==
=.__| =< ol _|_I | wr = O __
ol K N oF 9]
5| & L ul 5 EREE
_ oy o = w0 off % I X X2
S o of! <0 < = 1o .T..Aﬂ no
I sr m OF of o 1 Al - 1] E._ =
O T| = H o0 A T R ™ = X ©
- 51 M0 S = K| o K =
o_._._._ = = 0 = _|__n_ _AI |__A|L Ol_ _._.__l —_
=| < m RN T~ R e _ T
N ol = X KHu o = & N
2| — | O N K
| L Ol =r| =n O
| o8 o Mo g ORI o0 = up
_._.I Of 1 ._OH_ - =
M ol = 0 Ko — oI ST
Al = 3 160 T N 80 x.ﬁ_u 3 m_.__ <r = J_Iu
Ml | = < ol ok ol ol oy Rl Kio o = 4r
oo & o oy ™ ._Mmaol__%m T N I
o ¥ El B o zFhzs Uomn, O
R X A W ¥ B FR . EI
oy = T Egpx #w®s & =M 3
o H i E ERE o fazay THA
o o< EouF o WO oy O
- e ey o_.._ il A._ﬂ Ty
oK| ®o| mul Ho =< joI 10l f - <k w1 ol 0o
2 B s w2 Bz
| <H Ko T 5 Kl < R w o =35 kIS0
I._AI = W 0 |..A|L = .AL (¢] 1 Ml
5% E n x LRu S ZIE TS
_||u|w ~ o K KK 2R E = K N
K| @ D Tz ooz WK KM oFokx
MK g g lx JUREES T
ol ar K4 E_l H = K foI ’lU joI et nE =
i A d o H gl _ 0 G agmirgin®
ol <H X ol ~ 3 3 ol & ol . K2 ol or
ma_.ﬂﬁ K1 r0 B g KK T =& &F m___muo_.é
— HL B . o~ 1 1 — 1
o ~ =

LIt

I

=

o
o

|0l X|=dt0]0}
69

2

4

=

e
(=}

=x

ol

5|

o
=

=Z2L 190
T DB’T'

1

HEXRZ| O] A7 B

=

A

3

4
X‘:Io

|
1)

0
[ A Z A



)

S
IJ‘|_|.

o
=

g

x
=

SELEO|
I:éFO

3

7
(i

| Of=

1

LI Apat2

s

=

e

HEH XEXFLAENUHEHA -]
[e)

ofstel BR=AM =[A7[7te]

L|ct CREt

3

=

e
o

KEXFOIA - 2510 OF

L|ct.

I

=

e
o

E
M

Bl

o

FX| OFL|
=

[}
Ab
S

|AlZ| Zt
a3
3| O]

2

Xt7|tel At
FRZ|e| X2 o] 6/iE

I
8

=

|
RISt
OF 37HOtEt 1

270 O[Liol =[AZALRIS S| AZALE BOMOF
[=]

e d9EAM

1)
2)

2) A2 8ED
o

ol Yy of EI o ol &K of 10 o <k &= ofu 10 30
= o o o K Ko T = o Jn < <
op 89 H i M= o . of 5w w W
I+ — OF of ol ., N o) zl ol 1o H M 1o
W o= o = ofo Ko o = K H ny = =
=r o] K _ o - - K J—
s BT qy X OE T LN W5 ~F
~ o ot T S TR W ooqR
s 0 ~ Tt L o = &0
5 R s * owm @ T BT
o 21 K ol T K Pl < X b g 53 N o
o = uk 2% MR W = ko Wor T
3 ) s L a Y oF-
o _ < ol g~ @ o ST N _r__wlm
o 2= KE <F Bl kI o 3 i M o = o =
|H_o_._| il =~ T N ol “mv %Eo_anB
~ T . H & w0 & 9 B
mr st = =, uo RO =0 o = B Paa N
ol = olo N = = T o K N —
uo Ty KO o = ® alo Tl E >3 K oy X
< up U KN = OH K O 3 i T 1 Ho Y
ol o = e I ¥ =
Rl ® Ry T o O Ko B i o T IF K 20 0|
T I w e = Kio U0 ¥ W ~ 20 30
L_.__A = = - - K _ Ao = 0 mr = o o
. IS o ~ ol = 20 30 3¢ b go oM B X
Hog o 2 ) [ N d 5 T > K - s o
- = K Il . 2 W = - Tz < r Xl ==3 Mp
< K ° = = on K K 8 o N X
TE¥PrgsEmA 5 s FT oo XM
2 . = TR A i oo g N R A
T . N =T I S = Ko Jj = = OF N or
ool K o T = = = 10 il H _._.__|L.r|o“_o [}
S & B D oll o s oo 0= Pl 16
. © K I & o 204 o O EU ro — 7 Op 17 1o
jod w ! = o = KH = <r mr il oF Y L =T oF
= = |roT=._|__L h= 5 ||_A_L - N T o<l =
e w_.__+oou7u|r ~ 2 Kk S ol & B o I O <
[EER T 5 < 10 - = -, <l op Ry -0 T ~
TETZ LT F OmEgha R0 T g wmD
mE T N ymd YT K ToEgew MWD &
™oop o T oo I Ke wk T b ou- _A_%A.__A_m_.u_uomw#_
Mmﬂ.n_lugon_OTL__oMEM7%_. B Ko@ _ M U ST RV g By
E_.Jx._.n_m_.._+,o|+.___Wu7Hm|m1_me ﬁﬂwﬁﬂ or ol of of ol m N K
R = SN T ol ~ = o o L o - |
a®_ SEwogdad ST BFgm D NN
KRS TS gMNMdr w0 =0 K = K K KKK W -
BT RRE Y d N S u oo x olor OF e Uk S ukouk oukouk U ool ouk S
=T P o K Wi m B RIo KR ok B E T g op g opl WK @
OF T IF % & © < ©of Ko RIR 4 NN Fx K 5 63kl kIRl IRIN KD
ﬁOOEOl—-AI%I_l—kI. [ ] [ ] e e e e e e e o e o

70

FXAERFOIA m£BEX| OtLig == AFLICY.

- EXRIE AR



28%)

HEH RHEAHASHUHEHE-A

burd

MR H

Al

'

« THA
==

Fst - FA

= 2IME ME,

HEsict

oju

AL
=3

1) EXLRFZE AR EE M9

oF-

<O

1ol

ol
71

—_

70

[N
o

Ho

Stoy

oo

Ol

ju

| ZH0[X]

Es

olE|s

O 12| Ol

2
=

L2M 370

ol
El

—_

70
A

EE

\¢

JEE

102H

=40

T
=]

2. ZE|H TN

(3) XpAtRE

=
7|l

£ z=5729 5
At

u

712t &

o[ Ly of

3

St
=]

EEFH

0]

Ch=

271

-
o

=

gl

FA

NES
2|2 1M (&

sjLtel

|-

of
FAb 2t

L|ct.

I

e
o
=

ot0] FALAHOIA| M550 O

LB

N

=
—

CcC

O =] Ab
LICh CFEE SRR A

T

St
=1

F5}0{0}

o

ojn
@

<d

THOH 2| AF-
O 3| AFO|
o, FXHX7t

MRS

T

L|C}.

St
=]

dR0l= 0o w2tot

4) ¥ H247x= H5%

St
S

oM gots A

=1
S

5 B AldE FN270=H|2

= X7
RhAb

L|ct.

(o] ==
o=

A
T

=13
=

KERFOf A m & SEX| OfL

2|5 A9

E E
= T

2|2 DA

LB

LB

1) FRALZb AR 2

!

0| 83tq

ol
wl
<d

oF

N

8
{01 K|

N sl
I

=
=

=
[=]

o| olgut

He

[AL = &FAF

MEFRRY, o=

A

2 EOME

7

oF

<0

a4
1

Ho

ZEEPY

o[stel

102HE

Jt3 o]

H
=]

FRAL7E

3)

)
=)
ujn
T K
EC)
=3
A o
o _
%0 i
L o
N ol
o
orl
oF
ol 1o
no ¥
un|
1 =
X o
o =
o
oK
3 W
ol &
oK %o
% &
o
1=
CRNS
= oK
ol g
wl |_.A.O
=
ool
K A
30
= S
-
k=
ol
KD M

L|C},

b

o
o
=

St SAISHO{OF

=2
o

71



)
=1
St
=1

|

-
[}
St

=~
H o

3

{t
tOfOF
74%{Of

.

£l

=

=

==

piKe)
HE A|AEX216X

PACEMO| BAIE0] R

E
=

—

d53 XHEXHUEUHEA -
A

FAIO T 7[ZF 0l

C
o

= Ml

|

Lt $AIZAl
L|Ct. O
LT}

AlBtG{0F St

Ho

B ZHO[X] & 0|&3t0]

oju

®I

1

XA glol
=4 0|

o] 2=l x}of 7

74

Al 2lof 0|2 oixtoA| EX|
=

2| (www.kofia.orkn2|

E]

=

.
[

o
T

Ta8FA
XA

b

5ol H@oz 1 0| 923}
L

4
q|

o

=
4

EH
=]
=x

of=lAtel & - K|

L Ct.

§

m]

=
S

e
off o

A

o

[

L=
[

t

—

N

—

Ct

I

.|

o

—

—

A -

b

=

o
o

L|ct.
=
AR} -

3

=
Xt7| o] HA, HHEXR AL 722}

L ct.
of

e

o
HE=lel o 2LE

KH &R
5. EArEEAMe #HE.

tof of

Of 7| = =tofRi7iel

=

=

I

£}
-
[<}
=

£}
(o]

=

3

tOf OF
Ibl

L]

o, =xtE2el ZAolof what
x
=]

of
7& S
=3

o

.

[e]
(2) Al BA

g

HFSALE W

of ket

dg

o

=3

orl

90
o8 T

= X<l

M2=of et FEXbE

s

o

.
(=)

2M ¥ X123ZH3

<

o0

o0

ol
)|

J4

oF

\¢

A/

tE| 2 ALZE 7]

Ee e
7tA0l A

o

UN

7+24 CHH| 1000£2| 1
72

7=

o

=

=
(LN

7]



)

-
[
o

g

x
=

3

7
(i

HASH RHEXFUEIUH (XA -

73

JooE - T E F
pamd mEw o oxn L KW A 7 E_T
K d = D < wH .. o 2 L 10
. 5B = M Mo oF I = —
o= B~ jo N <| @ mno > ol L < -
RI O AT 1 Mo %0 n n = 2 100} Mo ~
S g ol X & o :
W yo@ w = @E F I o
= = =) a Rl ol oln <2 ol ou_m_ Al %_. 1) s
kb ._.._.m_ R ot oF [ l® I iy 2| on = o
L, o oo | oju K N N oF i~
gl oju 10 ol N
o Mgy opZT g klm T g1 | RO
M_.m H — _|__n_ K _._._._ | R _ O_l T < _ 1}
= _® == f R e T = 3
u- © K = [k ol = = g RO 2 | A e N
m oo Fmom %0 = °ly A I cE N KH
-2 m- < X * 3Bl O 3 o I T - N
== b Fl = .. . K . K!
Lo @ K Lo @ - ._l_._ 360 e oF e M M“_o”_ Kl 31 o ..__AAlm._V
po®m gpo° ak AL B PR BN 8 <!
— o == - O N _— o —_ — e~ 0 — (o] [o)
N G m % = o or Ww % - L = T au o o ._M_
T T |_-_-O —r
ki o Kl UL A — o m o = £l KF- =] K- 7|._ 31
- ~ L5 ] 10 m_ [Nl Ol_ < 10’ = _|_|_ ~ =
I RS & TR B ® o m 2w = Ko
. o — ~ = < —_
~ RO E_. D ol { ol < =] Kk o | m__m 31 o 00 >3
0o 9 K BB F&  ® 0 o = © o B F - uF
a - Wk T W % T 0Bl @ o <
-1 X 10 o K = 2« of K| <|7oT © o =0 >
aXmn mIawg 4 o o 4l [} — o § B L
L Ww T FPm —35 gos E S 2t +
sx° prfwe 2 _f¥E T 0oy of| X op S = %0
© @l M o pl _ 8 K =3 F 0| = . Euﬂﬁo.rel_.m._ =) <
o 11 oV —=— ok Q_O = ol < o —_
+— g0 . %0 O = w- =< 2y 100 2B =) p KE ol KE g o] ol
FEm< LwmI o B L EI T T Al
= _ D = Ell 3ol .| X|od o d Kkl
D _|_ ~N — ud K o = _|_|_ ol = 10 T — 5 —_— == —_— h=
ﬂu_m__._u .T_Aue._or_p = o] KI 20 = ® 31 0 OF Jm__m_.ww o ' = Cll = =3 N
E_.ﬂmWMEE_.Wl%E_. o M ol_mom_um T < M_.._Aum_hmno%uﬂ = Iy x Jx.m
DR T g WK PEE 2w ez ® uo A =
k1K RIS =Fa o T & X e o | ST
T S | N A T F K 80 or Mo KL 2 Mol % ~
oSl KK oY aE 39 wE @ Huow Ta X
TRy ko ____.E_.r.moonvl_z__o_ﬂﬁe? ﬁﬂ%%ﬂu I 3l
0 . K o Bl 01 O %I of| W of <[ ol 1l LA AU R /s N 30 K =0 S
o < R KW 0 o of| of oT 0 T = % u- 90 Ko |1
b 0 . T {0 o =< |rﬂ e
— \ I i . - —_— L.O ._b Ll% K
D _ o o W k1 U0 Wk | -
. o {10 . 10 .
< ~ , - o




)

-
[
o

g

x
=

3

7
(i

A
100%

HEH RHEAHASHUHEHE-A

(878, C67H), D4 ), ERH)

o 20

mju 3

Q

A u

- K

L I

S S

oK ¢ S o
Ho 2| at <l
K O &0 - =
N = o _
..x& 7 X <4 Tl <D
Q ol Jo | 5%
. as s

1)) S ~ o ™
Hoor| % S wmc|B
op H| 2 Q © mo _|O°°
o o = i oy
= = < Ko T o

X ~ 5
_ 0 WD L_n_ DN m Q_O
i w T M|
T NS — |_M K OoF| —
= S| ™ ol <! o | ©
o o W K
K U T go o7 Or &+ n
o g7 Ki {10 = N
=L S ] {0 =
o <R =z 8o g <
= N_.wl. 2 H ol sz K aufod
0~ R X~ __ ol ~ <
ok w Ko S8 o W=

ol ™3 H0 o flll
e o EU o) IF
o S N oo X on
o o I el
Y 00 =1 HO wo A, go mo X | pho
NCORr R R A A0
* * * * « | X
Ei
Hio =
5 6 w0
N 2 = n
[yl =g o T
oYy KO .

g

p
74

o

e
o

ket =71 7174 A

i
—

Xp71 5o

E
T

=
b

e
o
=]

x
(=]
- dfgAte SlE LI

6. 2=



)

S XHEXHUEUH R A -XH

=)
Hi
ofo

ol

T

ofo 5 0 [ [ i il o = oft i b
o o o o | u K u| <0 =] w o ._.__._“_ - o] (S
— 3 | I Ry - 1ol e 0 =3 olo o O
I - T %l - =) = F 2| =F - T R B
= o 0 3 W] ol j0l ol O | o g
— o | | = |1 = o i0 n = um
S Bl T < o Wl | = o o ol | &K ojo 44 O U
L R 2l s ofn T H K _
K S = | B oes| o ol 2l =] ™ |1 &
~ Hio ) ! Wk < ro = of | K | 1+ = = &
<0 r . o — Iy o SFI = K |© o) - n e
T N X S ol |= = | Uk [=] = | = | - - T ol
K D X®E ot | uo + = W 2 |X k 2 2= T o W
= U O|K 3 o S oo | < |2 _ 2= oF |
Jop 2 FOT SR g g™ 2 A A i
Bn_u_._ﬁmwuwa u- = oI opnE 5 =0 RCpgo | do |y =yl e
S T oill | KT | R ol of ¥ o =__AT = K ogn o 8 H | T | T < = omo
Uu oI ok | = — mo| & = o | K = 1o = < .| ©
BT w7 T2y J Ctub U m x [BE MW g o gy
ol ._Iou 0| Em o = H o |KF ol &1y AAR=) & | UF T | | o bl - of p—
E._M_m._.__._ Jx._.uuom U 3ol | o ol |'F @l 51 __._ﬁ.ﬁ_u ra = | | In = S moﬂ
of © e RS i Wl = o Ul B 50 | g u- | F SRR ® o oD
= R o | i o Ul B g3t do g = | I Ko =
O uo M0 w5 ™ EARIRES e = Iy - - - - o
_ o Moo~ /il ooE | 2 _ |9 Zj|fo0 _ |35 ulo | K = = | O W = 2 5
= o T omr = i ol | ol BT = - B o | = om K 2 AN WX 30
o 0l T == >3 ol KH| K oo e = K | B T E] = o H
- I T - R A A
grarecy BZa g wTdozes L%y FERTE e Q]
| K o T o - - = = 3 - H KR = =] = —
oK = Wk = w N = ._Mo._ﬂ ERE = .n.u.H_ D(._\ mm“__ ul <F y <r Kk 154 _.___A_l _.___A_l 7|._ =| 1 = o
T - A N I R RN TR R I =
Ko ot Bhlyp M5 T o O < Yoo F ol ow R T = a1 2 X e Amom
_._.:IMoALu_.._L..r.._ME_oz.__MDu? ﬂ.___w:uHA_.7HgoozD|.7 ol | & |oll ol R ¢L_A|MO
KK = do M R Uy - - g0 — = | OH CREEE N oo| — pall
oljo oyt arju- T1L ol of Uk T) N | W o mi H | of ul I| s = = | U
ol Hho 5 0 Ul |0 3| Ul /| Ul | oI T N oo Ul w = ul oo| ul |ul Tol ul | uf | ul | ul | Ul ol <
o <0/~ M| RT A RD o] gd Klo| igd | RD @il o | Kk [oH Ed @l & 'C)oEd |Ed oan| & fd | gl (i ) igd | Ed | RTOof
. -
A ~ i " " —
- o o o 1o
0 r mo . U I . mTolur | our
208 uw Y Bk R erw e o TEIW e g
s =) = 5 K | = 0 N | K E N ] E g =] K
wh- jol =] >3 ol joI = KK I Lo o | 2 2 Al X ) o
o_d vall _.=_l A_I A_u_ il ~N ._A_l _u._ _A._o — — = K- K- [mm] (o]
K K D I o <+
o |
Klo

75



)

|

-
[
o

g

x
=

3

7
(i

HEH XEXFLAENUHEHA -]

IR EE Cr or L
I S = S R - S I L I
+ 0w U & ol o o Iz )
1of k- = = | KO
it} = il ou |H o ol |2 A e
L 5 B mr © o] zy | On = "
Joll _|m||_ 10 O_n_ |H.M| m._uﬂ =.__=._ 0~ afl o 0 |__|_
00 o g > = |2 i | U >
| ol = = ol ol N T _Mm_ =} ] ©
. o o <k s o o [ R R <+
o0 — L_._ H_._ R Joll
of H o N K tHo e "
ki = = T A oo K m Ho |y O p R T g | @ ELl
= TR T TN il R el
o 3 - R R, o™ ol R
o Y| — = 0l | = = KO | &0 ©oF = K| =r >3
=0 T [ T ] @) _ |on 11 TR i s | nHy <
WIS E HEye o0 DL % w o -IRIOF
<& n o 0| or o = ZCO|or m| o, <7 T
< ov — <k g <k - | ~ AR =
HO o | = oln o — K < " = [ 3 N
mTy mEM e .w T MmG e rals |u
=Uimz 2y oo 0 |y 0 AT N i 1
@ Moo ” Ko Huﬂ_ 1 < | m X Flon &
RS - = = by (@]
— _L_u =] OF D_._._ ot = —_ _|__”_ =) _|_D —_ _
o M o A R = ! =
Wolar © ZhcWPedwn o oo
eER L EE gy g TR f o S« ® R F
w- A K hul} o N Ul ou o =i
D - T R R T = B A Bl o o
bt E SEdmgpa e m AR
N Twm < g W LE S m g
Bl W._n ELE - (T Ul 57 ol ™ | &F W_ N K Ko | % LMl 1 o
K w___ﬁao__u__:_o%m_ﬁﬂﬂ___wmmuw#*i )
w- F oo lE 'L i 6 S| of &mu____ATMm_% o
_n.v__o _.___ Ur o oulx = & ol ~ <o | = oo RO oo| I M. KE Mr_w u W m_m ol_w
34 < R|F ol ol K mM X0 4 @ |fd of B KD (K- 1] K | <X KF|KE KE
— 3
1ol =l > | ™
1 ™ = < T
0 Ul <k <k 1o il i e Ko | = 1w
=< RO 3 3 n < H I e X l
o oul| E o} R, S = A~
O_O _|u__||_ %n_ Bl B _”__._._._ _|__n_ .__MI_O AT O_H ._ot Mﬂ
o = = < ol ol K
e < KF
KE | &=
<

76




