o oKX
ol X| © oo o
N oo g T W —_ _
on B o = Ko % o R _
ujo <u o = or L B o KO ar
oo| = = < N =] 14
br K = ol
| OH K A =3 Ui o R~
w0 k- ol O & oo = o
1 1 = joll _._ ~ 70
oF| fn & o R fol o _ Rl
ok ST — N ! jol 1O =
B o B e o < Ko
ug| 5| OF Rl K i 3
Ko| —| o T ur o _ In uf
_ ol &0 =3 = K ao ol 4 ~ ol
o Ul wl W ﬂ = Kk o %D
2 = A o 3 Ko g1 i u 5
| o Y = K K T al B0
- U of mﬂ up- 160 - W =< Al Al_u 10
ol = < = o ol I N K 353 b
£ <+ = 3 z B < 500
5 {|D K| ™ = X o1 o= B < i o= R
=| 33 uF N K K¥ Jo =~ F ; ~| O
| &2 W uF| Ko IH M a2 5 | I TR
ur| o RO =m0 - Ko Ry 2 x,mm_um_n_u
___ﬁ_"m_u ﬁ;u qu_a_mx WL____MI 5 fwloMH
K — - o € K I
e BB SEpeTe, Brir | 55«2
m_ma._m.r. B~ T AT Kk O \r)on_v/m___m_o:_.%E 3 N = oo
oy ol = 5 R S L 5 8=2e9 = 2 g "o N
M A K| ol H%MWO.W%JA_.@_E_EJ 2 O EHgg® I
.xr=_°=_°mm e T ﬁ@ﬁ&mmm%ﬂﬁﬁ& 1 e )
S Y po = | _ ohmmﬂmmdqaﬂﬁﬂuﬁ o o EoE Do
D S| M < = X mww12Ho_t K A < uk 3w
] o U o 0 o i H 2 E m S ____.A H ml K m_ﬂ =< z < oo °% o
| T R UF FW O — Izo_.__u_%o__u
Wl RS or = < & oz O%
U Sa| o - Ho EVRA N 100
-+ = = 0 gl ol
< 0 K =< < <F
To| x| Un 7 K = o UK g
ol al T oK ME K ..__mw_u N~ il
[ e ~ i = Iy
oz B - P i
@ o _ o n ! o KO B
T S Z Ko D « =~ Mo A F s X
= e B0 H0 o =) 1M_/|\ /ImosL_Auﬂ_E
o |31 0HTD T o = . aroo) o= H T o * My = =
e s8s E i3s2 2% ®lapc
MW S s ol T ~ = o o zn Ko ©
O - — 1 K|o - K
0l4330 = K K < < hY m AP T .. . N
_h_ﬂolT I O o = X @ X zr &
- s BT NS 5T hi u Oz O n e o
S - 10 KD RI & 0 i go K =0 ol K = -1 RO
ofol1350 yo 1© E] N Pall =1 o K 33 ol W A
Th%% we TN < oo Bl ]URD R R XS o
____|! =] < wn O s B~ s o o
0 - mlr 51l
o z
Pl

J8l7Lt 1 5

OZEEIAL B

£ Qooz Exjof MEE 7|6
MSS 715K FA|7| HiEL

3|7} §
|7} EXPAEHAO| Z|ZjAFSO] ZI

=

S

o = 25 £ £0I8}X| OtL|EE Q0|6}A
ISXIE S 0f [} T2[5tA| 7| HIEL|CE. B

289



http://www.kofia.or.kr/
http://www.ibkasset.com/
http://dart.fss.or.kr/
http://dart.fss.or.kr/
http://www.amak.or.kr/

ol o
A —

AL
T

g 02hAREHEE)
L4

FAL dofs| x|

.
(o]

b

o] =&t

F

OL| &18IA|7| HfZL|CE.

1 ol 1)
- =0 E_l mjJ = W -t
= = = = ] w 1 <Jpl ] ok 3l - - —
L S - o ogyf BOL wm= & ol
o U = =1 - o 1 —
= = H oo 25 & = Al s I mpt = o X <k
=] it _ H = F o W o AT L] o W %o K o K
b I < P B fY o L o0 g U
T 5 U mognootdx O g H m a3 Wiz o Mg
T o on azPel @ W= o oz Bam 'l
= o = = — F ooy X = <0 ol K =3 KO <0 o uwl =L
= 3 ﬁ N R I - S NPT g ko' o
9 @ o oof <Ko 2o = Ho By wﬁ_:m:_m._x.1ﬂu_t
i~ I 2 o [ - e —
2l m_eamm.._:m_;émiu% S N | M&EOAETOIan
" =3 %ﬂAouMJ_f__éol_a [ oo K = W pxabl? =
J00| | ui T I T I = < N R g m W N O
: 3 EF oo ou oE Ro of " N F o K ohubE K =
lA .. =X 10 o L o______ R = _w_.m m 1 L T = W - x_o o_.._ ud -
i 2D o W F [ = 0 zo WP & 3 N BN o L X0
al T - ol KO = g o T - ro My ol T 1 o ul =1
ol < KO ojr g Ik 0 R v ol T Jl ul = Jo
TasRU oy Kowy o = g N X = 3T =
3 N K - H_.__l — o — o X M o 2
0 w o — oo & pl ™ 51 ° © A ol al LS K fol
<* m_A_l_Ll.llll_LI/ ﬂl_.__”_ = |._0H|_%ILI 8 @l
< <F o Uk N Fax<a« @ o B Gl = ol =y 2, ™ w = K
1 = = N X ol o o« = ol ER = oK &l i 10
—_— EI_.a___o_ua_.r%____._Amamu*gm_.W S 7 % = 4 HUKE O = Mo
< s WX R T oE D m e T i K & spmzg=o W
L RK K _ T = ol N @ o= O K jof K H o 1 = o]
rO 7R_AM_WAEE_.._0|__LM_|ME_A_OH_.%U.RE s Eﬁm_ﬂﬂn._ao_am_.ﬂ
A lgptcfesga SEREEN 3 2 2 BeiaoWE
._OII_| Ty .__.._._.lln_._Al = e ™ sl
Hmﬂ?xﬂﬂ%%@&m_ugimﬁw 2 o :muawkimhx
K mool_&MoETm:.Mol_ﬁe_ﬁﬂu%.r___ g o Se®mo @ s
me @mea_ﬁmmmomcrm,%mw%w.a.r.o_e I M T K
- 3 =, — _— ==
_T__A_.mozusuﬁm:ﬁ_xM___ﬂmﬁ_v&.%moo_ﬂ_omuﬁ:_o oF H.IWA_.ML7E_.E
SR T EE R RS R CgFeu © 5
WQ@W%ETa__ETﬂin_.HOD_.WEo_eM_uM__”n_._: Mom.uohaums_.mﬂn
o] U = - bl = — g =S =y
€ mﬁmwmmool_xumhu_%mﬂw%:nﬁﬂ%ﬂﬁ.ﬁ@%&y___x_.omm____.
£ M_ucu____.ﬂwew:_oyﬂ___mkm_quqﬂ...x.ﬂmMuT._Ma.mMn._maIW
= o oo U XM L_._Louwur(xoxuurs_.._o_: R BT wo o=
o Klo o_fE_.m_.a_u:Xu[uxn_.ﬁE _._._+§L.A_.70M£Iﬂ _ K %0 KH
@ 830 M 3 - U E_n[E_.mH|o__Ll+ou 10 i uF & o <M = —
: wwemma,ok_m“?wm_:_uumaugﬁéifazglﬁﬂw
: %gaﬁ@HQW%E“gg%wﬁnwm¢%aﬁﬁgﬂﬂ#w
I ﬂumauw.w_w_mu_._éé%ﬂol_ﬁe_.muW...Au_uu Ln_.xIM.xA.__A%_Al ~
a e b K W oz g = m Ko g fof YO Folm oo i MRl g O =
5 $xnm__u;_onﬂzﬂa_:#m_ux:xm_yz s, 5 ™
v, - . P uk F 2o S R0 oF K
B o 4 LN (Ce) . [
— ™~ foo) oS m -
=




IBK Asset Management

13.

14.

15.

16.

17.

18.

L], &%} Al 2 2HE FE =QUsHof StH 2 2HE JTHEE =8FAE
2|, TWOj2|Al, HEEXERL S OIX|0AM =Helgt 4
o] eFEAIFE MIEE HeeRAZITEM MERMS tE ARl o2l H
SEANSH| FXots REXLUE| £XISIRE QIStEAIXMC| 71A5E SO
met EXAEel 40| B = ASLICEL ol F FEXICHYQl sl eF At
7179 3% 28HE HE = €57t SR ¥E + A2H, ol M £
AxtE dUHoR 2 EXRIE =52 + ASLICH

O] £XtMEIO| EX}St= REXIMEN2 XHME|EZHES 8510 Chet L.
o He&EA|Fe HeEXSH FXrehL|ct. 2Lt ol2{gh xpitHiEHEf
of EXtpld(AE& )l 2uE BEFols A2 oM, SHAME oA
mat EXrelgdol =HofE|AL crget fEo =8 + A1, oo mat FXt
59| 40| TEE = ASLICL

O FXtilEfO] EXISHs ZEXIMEIZ EXpXte FI7|EX5H0| XS
A xpEZRES 28010 IU-e F4A, =l xHH N CHrH XX
2H HAEASH S0l SEX UL a8{L ol2{gh xpLtEi2HEF0] AlE
o X0 Hs| muHoz +HEX| XY 2 E£= 5F e £40]
gkl 3% S CiHdet RASE Qoo A FXHME| Hls| 2o HE
‘d0| =CHE|ALt o otx] 2ot £XEFel 40| Tl + AL

O EXHMEI2 HEEXHXZL XIF57|2 Fot RS 27118, 48, 7
g, 108) XZ5l=s +=2 24 =0 ASLIct gLt 2| S CreFet dHE

>
L

=
0

+50| ggoz $00| WSE|E EXHAS SMA RHIS XISK| 2E
£ Qlom, o] £XHAEte] BERIMEIO| EX{SHE AEMO] HEEM, HX
S HIRE, (Y B0 So| ALY WMSs FOE 2HiZ XZo| S
= 2 olaL|Ct
=2 T »d .
o EXHMES 7| RHIS XIsHs MBAULLL FHIS EXHAE)

=80 mat st o9z =2RE 4 ZHiZ|Ll, F0 mEtME FXHE
=2 28EH FHiELICL EH50| EXHEEZL2REH ZHEl= 32, 2Hl= %
222 Qlsto EXHAE0] ZaE + AFL|Ch ok HEEXAEXIL ZHiSH
R B SUE F7IHoE RHisiEZ2 Y 38 =

SE & don, HEEXYXZL 2HSHZIE det 20| R= 0= 2l
=0 X=EX] %S + ASLCHL

o] ExtiE2 27| BHleS X=dts dSYULCL W2k, EHlES Xa
e HE7] 2pMojof chgt MiF0] AME+EIEE EI|2HES XS5
g 1o o H FHiES X|=5to] 10 o H 3pAjo|e]o] HEE|0 M=
O] AMErEls LYEXLE DL H WSO oty SHM =22 = ASU
Ct.




IBK Asset Management L

-y

= %

A

o
12
ox
kx
v

r
i=]
4m
Ral
nx
(1))
x

e DjEO BHE ALY
37170l B3
£x7170 F7 % e
o

Fol Lhg X BAt

23 A2l

o
U ool 2+

—

=
T
+ H
A

oA wWwN =
0xro o WX

- L

A Mot oot [T

=2

03 4

-

r

At

A
o

A2 X7 0l S AR
X472 7ol B

A7 2ol @il
A7)0 AEtA 7|2t
xheixt

Dol
I_I__|

x| 7o 2E

x| 7o SRS

x| 7o) ERHCAY

X7 0| EXHEY, EXY U £YTE
£x7|70 EX42I3]

oy, MEFEAF 9 7|E=HAE HU|E
B3 IE L DuEAniel )

o I
O ot o [

ok oo I [

o o

Wo~Nonswp Tl

ivallica i val iz RCToRN il el i< M

(O NS

|'|I_='|:=|Id|10|.|1
o ot ~T

4> o E*—Irrl 4m 4m 4m r_>4—|rr| 4m 4m 4

>|.|:|

_l

_|

|=ﬂJ

2

i.

rok

Pl

0% o

=
o
10
£
A
sl
=t
=
27
1=
rot
>
0ok

A3y HEEAZITY WP L SSUN SO B MY
1. HEZE
2. EEI:H A—!X-I 5'4 §|-|:|H ":{%I-

3. HYER7| ROl 284X

A
o

oﬁl -|rn 22 4m i m -|m

M4 Xp7| 7 2HEZ|ALO| o At
AHARLO 2Hoh Abet

B YR EDA SO 2 A
KERjAF 22| 2| ALOl 2Hoh Abeh(AEF AL
FHE| ALY 2ot Abg
7| FE b= AL Etot Abe
7tS|AtOf et At

v [

o ne o Mo I
[H oo rE o ojo mo I

>t
=

M55 7|Et EXIAIESE Q5] ot AL

1. FXALARe] #E|of 2ok A

2. YLFERZ|T2| sX|of 2ot At

3. HEEAZ|IT2l SAl0f 2ot Arg

4. O 2tA Q1 Sate| 2ol ket Abet
5. o

6

Sfj 2
U EXYALS] DR FAfO| 2o Abet
2= UYEAT|FO 2e F=7F 7 o



IBK Asset Management @lBK XA 8

<ZIO|EXEEHA >
IBK QZHIE 2 EMP 27|X|&

S x|
2= Sg zorsial 4SZoz EEAUALILEL

HUAERS AL 03X SH 0 W2 Q2REZAT} BEsix| o
£ AEUSAEO|N, WEER|T HAS F2 2.9l FAl, Iy
o M U CHHISXIXRAL 2l SEXLY| 0| WHEXSHO SXt
S0 2.9l FAl, 2h.ol HH U CHHSKIRIARY HHEX7| 7
of JtBiEeIY, XHHIESIY, WZPHERIS(Y, sHISXt0) nt2s
S2HElE S0| Yooz EXj| ASS 7[5t FA|7| HILICH

0

o ofyEL IBK QHHIEE EMP 2IIXZH SAXNERAUET-YAHEC EXEYNO UE 5
SaATe e HAEEE B0 YSLICL M2t AT ZE7t Eesl 0t 5 YREAEHS
DSE7| OHO| SXIHAE WA HDHAI7| HIRLICE

[29% &)

[ o=

(1) Fx5H

Of EXtAELS ZLY.Q NESEXSZHETFZEEO T2 EXSte ZEXHLMES HUTEXSHS
HAEE Mosz M2 M4z 0 #EStE FE FAYSALULZ 810 =92 FH5ts AS
FHoz gL,

~

X HlmX[a=(HX[0FT): siSArS 8IS

- NS, BAEES #HE, ME2E HuX[s2] S S0 et HuXs+= X¥E & A2H
HlLX| =7t X 8Ele 8% H30A Fet Ao et SAIE o8 YL Ct

a2iLt, ¢7(2] BAEHO| HEA| FYEEtts 22 Slon, TEATAL, LEYXL HiljgAr S O

[=]
SEXALIE D 2R OflHet FMAE EXALEEL BY = FAEHO| 2YS EYSHA| OtLRLICE

(2) SR

IBK QIZbHEEt EMP SR ERMEEE-TZIHE 0l 0% OlMOR EXILICH
O EXAE0| EXGHE DEXRAER ASTMES T2 CHYB FRO =
F4, B MH L HERRABE YBEXI|TO MBEXASHEFZEOl SR
Sojg =BLC

% O EXAEe EXt9IH =
MHERTYLO JNHE S8 nefero] FINOE RMHES THE
O| o =2

T = =

i o) U o I P =

—

-

Xt
O EXtMEE MEME F2 LYY TSRO AH-HS2H IU.2 F4 8 IU.-< M3,
HEXIRAZA S EX7| ROl A EXSHETF Zeho| £Xtsto] £ FpghL ot ciat F
Al gl FAITH YUEXI|RETF 28, EANZAST 0Qlo] MATH THEXI|FETF 28,
M SEA(Q =L, RS S)2d TREXZ|IFETF ZehE Eosto] xS 50% 0|2tz

At e

@ *AZA QA9 FRHEY
- I IX, FXAHEASE(1G) MAH A FI|SSERILEAMHEE  HAFEXSH
(ETF Zghof| =Xt
« MEAY Hato ME SIO|YE ME FXHHIZTES ZESI0 £=AEF 7HMd L ML e

@ CHAIRRARIE Q740 £RHY

—_ e L




IBK Asset Management @IBK XA 8

H = F
T o [=]
« 234 ZEL ZHo| BXE S SR 52 it Y| XAEXE F
 EEME Zotst AEHE EXs Y|, HZSE, =G Y0|A(NOI), =XHEZER(NAV) CHH|
golg, §EEXX|YM 5o Mg 7|gt
@FUHIoA 12 AZ2(X YREYY, 0702t So=2 BASHYH A BXHY X% Ya)
- e ZxA MEES ZESO el 2|xo| JHHGE @S HIFHe=
2 0{(Hedge)StHA|, QlAFQO| MHN =H T4
® Higsel FaHEf
- -2 HiY90| =2 ALE OdE= HiYF, Higda A P+ E0 5= AR
O| & &l XpAtO| X}
« X|EHOl STt ofL|2t RS S SHtE = AS ACE 7| = TF MY
FeAEYY 8 28Rl EXHEL S0 et g4 FRHMEo| WS s5tof A
L EXANSHETF Zehof FAr & AE UL
<EEEZ|R FEOA)>
Ko EXH|IF
=2 &: =
on =23 38 | 5&8X% 28At FoL8 ©h
ZQ EXCHARHE 012 24
Vanguard -A™Y:2012-10-16
"9 The Vanguard EOOE ° 23.0%
Short-Term TIPS ETF | O= . ~A7goH: ok 136 A USD P
ETF P mNEstuD e
2712 01 SA7RRI2ISEQ
0 EXChAHAE 0|2 Sjo| Y=
Blooms:DF;arda State Street Bank -2 & 2012-03-15 17.0%
OIS EF | 02 andTrust  -AEHOH: OF 45 9 UsD o
Short-Term HY - BN
- Company  |-EA|E3}USD
xH2 -4=7|2k: 017 S3EAHeHIRIZ](SEO
olz] 2 XX 0|F 2K
iShares 0-5 Year TIPS BadRock | o2 2012:03-10 17.0%
1 res U-> Year al OC .U7%
ETF O _A'II-IOH:Ot A
. = nd Advisors S Sk 9 52 SUSD o
-EA|E3}USD
=712 017 SHH2HIRI=ISEC
Z9 EXCHARKAE: 017 24
Padific Investment |- € 2009-08-21
PIMICO 1-5 Year US, adiic vestment 7== = 10.0%
ETF | O= |Management Co -8 2F 90 & USD P
TIPS ETF =eT Az
LLC -EAIE3)USD
2S7IE: 012 SEAUSIRISEO
250 EXCHAIRHAR 2L ARSI [EHA ALY
WZ|ek= | -H™Y: 2006-03-15 8,09
WAz|olZat | Qlma} CysiolR olmat Mol OF 4 7= 4504 A2 P
ESRISAL | BAIESE KRW e
ChA 27| 32 38US
i 0 SRR, 32 Heig RSt
-A7%2:1997-11-20 5 09
Prologis 2= | o= Prologis, inc. |- H: 2F853 & USD P
-HEAIS%E USD T
-4=7|2k 012 S HIRIZISEO




IBK Asset Management @IBK XA 8

-y

-0 EXICHARIE 0= ol Al-
Omega A2 1992-03-31 5 0%
Omega Healthcare | 2|= | O|= Healthcare  -&7g: OF 84 2 USD o
Investors, Inc.  -FEA| £} USD T
257|201 SIS
20 SXCARIAL 012 5748 2SN
AMERICAN |- Y: 2013-08-01
American H 2.0%
erlfa;e momes BIX | DI | HOMES 4 RENT, -9 ©F 119 ©f USD o7
LP. -HA|S3} USD "
457|202 S22l I=](SEQ
-FREXCHARA O Z QITR AE S RIS
American T -AEY: 2010-06-28 .
. encan lower .
American Tower | 21X | OF Com -l 9k 1,117 Y USD o
" T
-HA|E3} USD
457|202 eI I=](SEQ
Q9 EXHHAKRIAE 22 O] B MIE{ 2t
S,
A 2000-08-11 0.8%
Equinix CIE. EquinkInc | oo
a | = AU OF 643 O} USD sz
-HA|S3kUSD
-H=7|8 015 SHARIRBISEQ
-0 EXICHAXH O|= A0 54+
Simon P MH U 1993-12-13 05
. Mon Fro| .
SimonProperty | 2 | O] | MONPOPEY | uron. of 379 of ysp P
Group, Inc — T
-HA|S2} USD
-H=7|8 017 AR SEC)
0 EXCHARME O] AFRAR HEA
“MH Y. 1997-05-27
Alexandria Real 0.8%
Alexandria lx | o | COONETE L gmon of 1 o UsD -
Estate Equities Inc| _ N S
-HA|S2}USD
7|2 012 SHARSIALISEQ
= _ 5.0%
ol HiZE S FA | 0R - - ax
C2S 10.0%
‘d i i i i i =&
XM ZEEZZQ i oAl FXXIL| OlsiE =7 2Isl 2021H 58 19¥€ 7|E2=2 O] FXHAE
EXt Ttset At LRE KAIDH OAIO|H, B2 A, 2ERE X 24T SO0 w2t CHef At
U XS0 WY T FoHE 4 ALt
<—'.E—IW—.'?'_—%N°1I 2 A
X EXICH 4 -.?-'—IH1¢E @S QutdetEXtXE2 0 "Ysto] MF
. TEXNQ EXCfA HTEXI|TO MES sl 22t0Est EXXIEAR @ZQlHrLat
EXAHED XEALES MZsto  EXAgUHA AP e XNES HESE
HHEX UKL IBK X280 EXAESE W EXHHE 2 2T 25ty 28&LICh
@ YFLErS| Helet AR
e e
Qg elstel el SXHIETHA 28-S BAIAIQRS BRS TAZHYR
A=t AL YRo| M2 Y3t
@ EXXI2AXIO 3|Al 7HE




IBK Asset Management @IBK XA 8

e e

BAHE FADA B QlH S EHE XA
Ay 2016.5. 16 ©Ql M2 /2017.9.8 EXIAEY S=2
F4 G A=Y (10881) d7|= LFA| 2LE 165,45
X A7 2EHE2 S8AIE A" 4 2EHE0IHo| EXHICH S0 w2t HEE > USLICH
X EXALE YA M0 BRI EXXEJRA X2ote £ NS EXFRIL BEFSL O
X NS EXYAE 28 288 Pldf Zasictd moiste AL, 0] EXtAEIS] 28 F0| EXXEYX}
oto] X2 AAS BiX[StALL CHE EXXEYXZ AHEAHAS BHAT 5 USLICE 0|3s F HFEE
HE82 HASE (s FELD) T $AISAl BXtof w2t SAIE oLt

Of EXME2 ZEAtY EXIES] XtEXAMEIC2 M RHEAMIEOAM ZZH X

| — — A o |I_
OfL[gfLICt CiEE Of EXMEM FXfSts ZEAMES] XY s LSLCH Of FApY
Of EXtots REALUES METLE F2 QASfHEA|IXLHUSD )0 FARHH HEe#seeol =|o|

£ ?I5t0] XIS AL AL YLICL (FE 2K HE: ASpEA| R NAVE| 80% Ol +F
o Algd>o mEh AR B S0 SHez NSRS O il 2K Y At

- -

A e HE2 #HEE = UASLICh
FRAEOM FXfots REAMEO| 2HRIX] HEE sdN = 27511, T ABtEAIALO] 2

| Oigt 2EEX= 27tsstn, FAMUE 28.81%|, gEds, F7iHs, ZEEL| B A g
&0 et HA dXHE2 S8 HXHE0 dolF & AW HE F27b HALL giHs 275K
ol 3= 2= X7 ofHE & US

EXALE, SEMUEY), NESE=07ts), FHEEF7HHYE7ts), 37, 24

ojn oz 4o 3 > M
ﬂg_}'o
o=

o TT O/
SFXxE7 BESHE 1,0002Hel FXHA] EXpXE7E HESHE
$48, S84 Y H|g SX7IZHE SEAHI O] (He:HE)
ELES- 5538 [5 B+
HljseE | S2F  gyps | 2T HE | 19 | 29 | 3@ | 58 | 104
ST cleleoniziEs
SR ME LFOIEOHQ_'
T Tl
maloIE(a) h1l.u°/:l°_||-|| 0.770%] 0.400% 1.030% | 1.0410% | 208 321 437 685 | 1,394
TrE0F7- =7 1.070%| 0.700% 1.380% | 1.3410% | 141 287 438 756 | 1,659
QEEI_?_I-gg(C) HA DT . (] . (o) . (o} . (o] '
AAEM*I_ |_|-O|:I.0II2|
TT 4O T
221018 (Ae) 3_"7':'01“ 0.570%] 0.200% | 0.640% |0.8410% | 138 229 325 527 1,111
##’Eulg:ﬁ' [os K=X o, 0, o, [¢)
221913 (Ce) AT 0.720%] 0.350% | 0.880% |0.9910% | 104 212 325 563 | 1,247
(F1)1,0008+] EXHA| EXF Boole £XP7|2H £H8 OlAE SXIXI7L 1,00022 S FAEE 29 2 £X7)
HE XESH Ele SEFHE@ENT+E + SEFHE, DSX HRHEA|T B Zeh)S oot (@EAE

= =] ¥
SEAI|T EE2 H 025% TELE FF) dFHlerE W SESHE2 LTSI, 0|4E2 5 MWEASHH,
AU EXFAER2 5%E THESIAS LI
e

(F2)SF ASI & CcHol 44 SX1g F2 SHIEO0| LX[st= MF2 of 3'H0| Futxl= AHOIN S/ AeBY TR
Cedol| ZtZt EXr 22 SHIE0| LX[St= AE2 of 31H0| El= FRAIFHOLE FIMHY, B4 S| HY0)| what SHatE

{0l FAHIE2 FAEEM MR 13. B4 8 520 2t Ard's HHA| 7| BREL|CH
Ik =1
=

x|
F4) 'STRY SET= = 8FAGE M SABE SERY HFAYIT THMe E7 SE+H8S 20[gLt
214 24 34 2 54
e HE4EEY 28L0|=

HI X5 (%) - - - - -
Fo8 HEH%) : -
GEnBImAIS: gig H[EXF Suos EXHIE] Bulsls 55
(FUWR +AEL ofF 7I7HS0t0| YOS I[SHHRYACR A

Soto] MEBE +8S LIEHE +XIYLC

r
I
N
lo
i
o
o
i
Rl
M
oy
ot
=
0o
>
Gl
{0
:(I)=I-
on
Al
N

ofm
ox

oz AOMtE 3

= =
BOIFE $AEN, BSHO| 5248 408 So| U che 22 ofnlguct,
SXPMELR £X17|20] 13 OjBtel BUEXI|REN FAUHS HHIIFY HAY I JH5E A sotol

[l

In
I}
&
rr
Ral

O ot
o
A

7| St AE LT




IBK Asset Management @IBK XA 8

I SRR

o e Y

M AH L x1Q - ﬁ%ﬂ-?—‘llg@ﬂ-‘llmxﬂﬂﬂ%*)(%) 28

o O - e
o HEEXL cgam 289 28At AYEL
NI+ | =° 2214 | X229 | 2214 | x| 224

AZEH 11975 |  HQ(O|AR 267H 5,544 1013 | 1017 1013 | 1017 144 2701

s3] | 1977 | SR QAKIEY 574 5,258 10.12 | 10.18 ’ ' 104 174l

(F1) O] EXHIES] 28S SQEATE 0] HI3IH, MASEHEOES 0] HYEA/[1o] @8oAEY & 2841f
of CHEH MG HEtste SIS o|0[sH, HMYL LTIl MYL2RMIIZ0| ofd Xt2A gt
EX7|Fe EXEX gl 28Ma Sof SOi3 FES OF £ Qe XM CfEF 8ABIS 71X 28MEQIS

o|O| gLt

(F2) 28MEQIE0 22 1 34 Ol 8 FEEAYITO YA, HHEAHAS FBt +08 S2 38
£x192] ZHO|X|(diskofiaorknl A I 4 ALict
(F3) SEUUEA|T AT +EL T NYSNUNI £RY SY 9 WUSA|TO BFLS4D0/N, ¢
o 28HL0IZ0| BRLSYIE ST A 2RI B 28% MU lojgct
(Fay28HEAL o SSHEQI0| I UAEXI|TE 28 IS BE M J|ZHALLE
-HEEXNSAS TSxE2E 0 Ol GEEEIAZE ES5HR| s AMHITYELR EXt
3o &40 ¥ = ooz X0 MBS 7|50 FA|7| vpEL|Ch
=827 FXHEBAL J|xjAtgo] T = eIt AS AFSHAHL O FAHQ 7HKIE
HZ EE= SUSHR| otLEES FelstAl 7| HHEL|Ct

- ZO|EXHE P MELH AiMet LIEO] ERSIAO EXrEFAMCl WEES QFSIAIE Fote] Het&E
ASH i O|FMMAl mEsteL| HBHAIZ| HHEf L CL

- O|EXAEEME SHMUDN SHTYLNX] Z[MAE & 77t BEE & A2, Y
EEASHY 42 28YdY o=0: BEE &= ASHO.
(0| HEEASH EARHSES 20stAL, Fote] BA ZHO|LE EXAESY M o&F
OIX] &St BEXAEYS SHAI7| HEELICH

- SHMINM, EXFEEMY ZIME EXPHE| ME £XEH EE JUSEE UEA| d¥ECHE
HY2 §USLICE £t ar{o] EXpAE0| Dj2 o= HYECH:E HY2 ASLICL

- HEERZ|F 28 = 1390 Zastgo s 28H0l 504 DA REEHE)Q Fe 2
A7 ofefel 22X At2E0| ZESHALE YolsiX| & + e, FAF Al 2 EEHE OF
2H0l SEAI7] B2t 2R HEE SIF0 R S8FAIE], HoigA, RHL2EAF SHO|X|0fA =t
olgh & ASLILCH.

-0 SHEAP[FE MUEE YRR F2AM MHEILUS etEAIRLR ST FEASHO
FAolE REALUEO FASIER QstrAIRMS| JHASE SO 2 £AHEF2

o

r

_|

g+ ASUCh T8, Fa XM HTTERIITY FL
TN A2 4 O, 00 et EXRHE HTIHOR £e SXHY =BY 4+ 2
0| EXHAIELO] EXfoHs DEXFAEIR RAMEHAS BRI TS .9 T
MSERAS U S DafL, 0|2{eh XML HZO| EXS[H@T AU 1S
Aot 22 ofLiD, ZEAIE 0f7i0| wat EXSIHO| HrhEALL CHS M0 =B
1, ofof et EXFOl EA0| WY & UL
0] EXHIEIO| EXfeHE BERAES EXIRRO| MIIERBHO| HEttE
Y2 2ROl Ff.0 FA, Dfol MH L IYERAA B BEEX
Lick. J2fLt Ol2{sh RRAEHZ0| Aol S X Q0| HIsh BIMOR +UER| R FS =
=7 xpitol £M0| HrfEls F2 5 CHYS 29l o

m

-1 O O = [ —
S30| ZLHE[ALE O gotX] Rt EAAE2l &40 Y & UASLIC
- O EXpLIEE MEEXYAZE X072 Fot 2HiaS tie’I(1E, 48, 78, 108) X[&dt=

FEE AZE|0) YBLICL 2Lt 32| S LYY FREASO| Yoz +9/0| HSEE £Xf
MEto] SA BHiZ2 XIFoHR| R 4 U0, 0| EXHAES] BERRAE0| EXfotE AIE
Mo REg, ®XS AHLT, Ch B SO AR B FRos 2HiF xIZ0| B
= 2 olALCt
= T Mmd .
-0 EXPAELS 02| WIS XFots HBQULICL HFS SRS 280 uf2t L
| o

Olejg2=REH 24 ZHIEH, Z20 W= FAEE222E UL 250 FAH:
[=]

=l

! E =

=22 RH ZHiE= 4% g XS22 sty X0 HaE = JAFUCH ot e

EXYAE ZHio |2 Hot gdS FU7|HeR ZHiStER ZHig2 2EE aA40] ot

2 & don, YLEXURIE 2HI5H7|2 Fot 40| gl= BR0= 2HIZ0| XSEX &2
A OI¢|__|[:|.
™ AMd .

- O] BEXHLEZ OiZ27] 2HleS XS5

oo tiet Mzol AEdsEER 27

oo

_—

M rir

s
=
HisS Al=otX| g1 140 of ¥ FHia

e}


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

IBK Asset Management @IBK XA 8

1O oF B 0pM0]0] LEE0] ME0| BT ESEE LEEXMIE D B[St TbM| S 2O
o

orefel  EAtelE2 FAots REXUES] FA ot0] A got@ls Lt
goiszet #EE FHH 2 FEXAEEM 2R JYEATIF 2 Al T 0.
UFEAZ| T BAelE 28 TR0 FA|7] HE L

T B FXelgdel a8

LEA|FE YT SELR 2d o2 22 te2dsAe 228 2X Rg
of mep A & MAo| B Ex= B EX| UFUCH MM, EXFAES M2 E
SXEE0 it = L0 oieh 4ol fIHO| EXIH FAgel &4 £= A0 fg2 HHe
e 2 AR BEOHA EHA, MHEAYAL HOigA S OffH FAKE EXREHO
CHstol M= XIX| OfLIPfLIC. 9t Of BEXLEE OaitEs @ HEs we 2

§

dolaat a2l 28 SoM ofet R0 osXt B2 & @A RYLT
E
E

MEITHALS R, T4, U ISR U BE USRI R BYEASH, T
NFE  HISME Y FAXISEN SOl SAEORN AZ FJL oXtE S JlEt el
HAGHRIES] Hsto] GE FHHHES %ol =HELICE
Of EXHAEIS MEIYAS FZ HQIRHMO| EXfSH HHEXZSH
b8 RChAETO] AREAL AN 4SSN A E Sof wetz ol
THRlEA0] HaE 4 9om), 0|2 olef SRR AA0| L

I.
§|9=°=-|m
> 4m
o
o

m

=

el

1o

0| ExAlEf
oz XHS

Dumrlrrlo
o B > 1
1w L=
[0 =
H A o
m")rz"ﬂ:ﬁ
Ejru:gt
o
2y 2
o 0z O
mO}[I_Qtr-'-E
-.-l_g
OHF_l
D m
4o >
b H
o = rlr
> -
- K
5o 2 o3
rlo%g
o=
A
=g
mﬂ:
1AM = ng
< Hr
T
£ jurmo
oS T
o,
—sznno
0
rwISOd

k>
>
o
113
oz ©
et
4>
30
oy
i
Iul

A2t X Fot7|2 Fot B2Hlas MEZI(1E, 48, 78, 108)

ASLICHL Lt FE| & CHEsh =52 gge=z

XHAlErOl EMA BHIFZE XK B = Aen, O

EXLENSl DEXIAENO| EXtSHE AEIR| Ao R, SiXS Hef 27l T =toj
59| AR LdstE Z20= 24
|

of EXrME2 27| =2Higs X

Rl
il
ot
rir
-
B rlo
Hu
nx I
4m ¢ 4m
m
> QI
e

>
m

r
d

g X80 HE = ASHCL
LlEF2 2ot §EYLL. 22 FAUES 280
mer 2yt olejgezsH M FHiELy, Z0 matM
ZHIE UL 2820 FAFELREH RHiE= E2,
FAE=0l dad & USHCL £t HEEAYAIE ZHSH |2 ot 89S
=71 2HlE XE F7/Hez2 ZHitEZR  ZHig2 #gE =90 ofHn #HasE 5 AeH

=] o= '
of mE fd HEEXYRIL 2Hist7[z Fot 20| Sl ER0= =Hi=0l X=X S +
ol LT}
PO =] .

of EXtiE2 Oi27] =Hss XSots JFYLICL OetM, ZHissS Xa%s
o227 dpMolfol tiet M=ol BEEsERz 272 aS XSoHA| @1 140
#H ZHiES XSs5to] 140 o B MA0|Yo] MFYEO N0 FHIFE
LEEXMEN D Bt It SN =212 & ASLEL

of BAIE2 Ity 7|=7tHS 7|=222 WE7| IM7t O|R0E = U8z 7|&
A gH o' 7|E7HA0| 85EE R0 s MMraE 5Y HMz XFT FXAt
A7b BeE 270 20| 20Es Rk AT = ASLCH MO CiEE XiAet
M2 MFEE7HEIAAL MFAL Bl2AL S)2F §8E S5t0 =Ql5tA|7| B L T

=

rirretr

O EXAIEIO] EXSHE E HEEASHO SAATAHE0R 013 AMo HY
S ZENoz H=BHUL. w3 F2 B YREASA £XHY| YR E B
SXZHO| WHEATFAOIM T 7|7 U B F= BOIS B AL LS
2 SEO| 20l 0] EXUETIAS] FHXIE AL 2 YB

MEtmt
7t

>
i
iul
R
rot
_IT|_
r
4m
>

getdoz sof7|Zo] o gLt YYFASHS E77I=20 SE
A2 7|E22 77t O|ROX|7| 20 LF7|Zte] AXE &1 F7tof gHol &
M FX® UCh 3 Zob o] EXpME St oY YT Al HEEE YIEVHE2 €872 0|
B 7tAez EotE Z7HAYUCh F2 EXOYel B HEREASH2 HEHe 287
2ot 285N WEHC ZEZERE ERStL AGLICH ot Sof 28Ate] Y
X HEo w2 MRS R Es 287t SHER BE + A7 W20 FXt
Ste UERASHO gt YEE 23] X R + UAFUCL ZHHez B Y
FASHN F= XSt RBAMES EXAE HY AtEs BAStE FAUE H

o dUNez O &2 7|2HE0 &4 FEHY /Y0l ASLIL

10



IBK Asset Management @IBK XA 8

O] EXFAIEIO| EXICHAIQI APAHX| 4= EISHE R} | TLETF: Exchange Traded Fund)y= AFAHX||

HEXFEHSEI} Y, FHOUMX|S0 ot FHXPLEQAY, A2 & 7|ZXHAHel RY0| ME F&5E%

7| ETHEXE =, 3712 NAV(EAHh| 1|29, *"*/QHJHAI NSRERE, FHU MK Azl ¢
701 2 SHRE 2 =St JAen o2 QIsto] HEO| JHK|7t shafe = JUELICE

= =]

e xixmon o SUTHURE ERNMOl HEHel 282 B0l BRI WElgE B2 =
TR 5 mzers MAHERIRSLS) JorE SR 4 flo, HEes Ee e SNXEUNE HEA
= SSTE org wmym 4 Adslt
saxias O FAHSS 28Tt Sy 4 HAXEE HHYHA YuLich HANFE YWY
WA L "
o oim X SSITED 3101 EXI9IH0| HAEILE Pl 20| OfLD|, 98]z HAXFE U
8 CH2 SSEALEBT BlIS0l O £2 270 Ao =5F & UsLCh

Of EXtMEE MEYLES F2 SfARtito] FXtetof et sie =7to] =210 ot
AtHeh, =MME Hot 2| MY Hol A Alg] HEtNol £FY EFo= Qg éAIXf
I ME 2lgt 2o 2Rl P LEE + ASLICL Eot diel FAO| A= EZ=7t2 =

A0l 2 2E MHol ot HEASA % YETASH So| HitE & N, Y SHATC| NY W
o= &2 HB80| M8 Z2 M3 HYAS, N Y25 50| HNECH Lol & Y
SUICE Oj2fst 9182 0 SAIAES] Hajo| REXE S 0/E 4 st

amre M ZHe BHE 33 Xo 9 sASANYE SAAA B 9T B
= sojci3 xIZ0| XY & ULITh
Of EXAEIS T S8tz EAIE A0 EXBORMN 9T S3fo| HHwsoz o
8t EXAEIYAS X BSSIHY =SELICL 0| £XAES BXE EXRAE| X}
SXPAEIO 2 A RAFERAIEN HHHOl HXIS SYSHEIS OFLIBLICE TRl o £
SHEUSAY  AMEN EXSHE BEXHIES AXMAY FHS LEUCH 0O £ F2
Sxfots RERAEIS EXASTMO folo] SSTY FUQITULE S2 0|83}
Of BUX|S FYSILL, 0|23 20| FBWSLIHS AW At U obHL]
CF BFURIO) THEE ARBI2 SXIAE BRIYmA| R22 HRSAIY| HRLICE

—

Sl FAel 32 =LEARL Ea| AlXof ol 1 WAz Ko =

MEFR A2 %1!7f01| U0 AIIWF 2 + ASLICL £t o] ANty &

>
02
o K

ER R
(mz o) ¢Id

et ro
op &

28 YoM HMS= ZX Ao Ciet A (me ol f/&)ol ExjgtLct
2= 5A| O|Ho Xtz Helst A9 RF 5A| O|Ho EOHE HATH ER
== HYe GYYERH 3%‘ﬂ%’ (D+2) S UEREH 4B AL (D+3)0 1 &
of 31kl&= 7|&E7t42 ME3I0{ Of Y = 7|F7H4E HE. sFYLD+7)0f| 2N
2:'6'_ 5*' 7=|j|_|- :'6'_ xl_g_% IEIK,EIaJ 7g_cl>_ %ﬂ“ EIL %% _g_x-ll_g' _c'>_ %DHEH%; X|E|L
AEe HYUsh SUUYZRE 42LY 0+3) Bl o3 sA| AT} Sof S MRS AL
of 31kl= 7|&7142 H85t0f o S A YZHE sPAYD+4)0] 210 g
oo = 7187142 H&. 9¥ YUY (D+8)of 2tH
e Ma a2 3He & 2jtiaS A&
by | S 7IEHA = (T TSEAD|T AHLESY - X5 MY TEEAD [T S5k
=ees -1,000Z} CHR|2 A0 MR XLE|of A B2 2ISHe] RI0|TH SRR 7FX| Al At
AEA Tofs At 2 EUN, HEEXYH44RE (www.ibkasset.com) - EOiS|A} - SHEFEE
°eTe™ | xrd3| QU =HO0|X| (diskofia.or.knOll AHA|THLICE
==2H
Sm= HojE 4o Xo|2 QI5te #=AFTHe| TFREE 7|E7HH0| Holg =+
Mojst o] | M- )
X385 Zd8Y S22 7|&E7H80] SA|EX] Ao, oielel Ao EXiStE HES AL 7|EZHAO
A - SAIEX] s YOl SHRIAIES] HEjE QIst Xpitel JtAEEOo =R QIst0f HEX A JHX|Tt
#HEE = JASL|CH
T & Mol =R E
HEEXZ| 7 | M EA7|F CHA M= B A5THM FEO| s Zo| |XL|Ct
HFERLRE uk#elo] ge= ﬁ. F'E7<f7|-_rli—'?’—51°| F-Wl ojo CHshA =
15.4%(X|UASEM =Z=8H HE2 |AXPYFELLCH T, A2t FELETAH MO 7|
T2 X}t FZFUZ XSt dR0= 7|E2US XSt FHE CHE FYLAE o
Mt JHOIASENEE FTYIA ELCHEXREHEAM “H25. 14. 0|9 HiZ &
dEM[Off 2o At E )]

11



IBK Asset Management @IBK XA 8

SiEfALE SIS
IBKAFAHR 86 (CHEHS: 02-727-8800 / QIE{ 4l ZH|O|X| : www.ibkasset.com)

2L ol AL 23 Jts Hr ol HotE FX| otz
20224 06¥ 10¥ Ho| T MEFAC 7|72 9l S

XA RHwww.ibkasset.com), $t=228F Xt |(dis.kofia.orkr) QIE{LIZHO|X| &1

AHEAe| AR EHN, 29 MEHE 2t A2 FEXEEAN M4 1. YSEXL XL

At g EISHA| 7| HEEFL|CH

of FEEAUITE BRE DESAUTYUUL YESAUTY SRS Uiass EagdmEs-

|[Et HEESEO| M2t 3EHAZ F25H, HEX7|F 7 HENQ X0|&= L1 €& L C

Z & (Class) HEEX7| e EH

FEXFS W DN UAI-O| EofjsrE7F YA A= BHH T2t Etofj==2 0|

)ELH HOEC R W MYLE2 FH| 80| Tij=20|HTH Ot LX|StH

2 oF 3H0| Zutk|= AFEYLICE M2kA 3 o0y Zofe 2 EHifjs+=

a}
o

H
iy | T2
=
| T

T ol

2

rlo

Ho |
OF IOk |

[

ot

4
08t
a

MF(A)

rl

oA | 2 rir ox oA
>
oA

st IYORCH £ FH8S X2 5= FUSAITALIC
+42 HEASH 0 EE SOAEO| YA| FPEIE BOISSRE Sl WE HofEATt
48 | TiELSEMETEAEL AR oZ =7 MY 2 £H|80| T2 ME @)t
OPEC) LAIBHE AIEE o 30| Atel AIHELICH waty 31 OfHo| Safg S Bl
SEUABAECH S U8 KIS 4 Yl WARAT|RACE
ool | EUEIA SEON8oz BT UEFAYFE eZaoloz TjEE
St @ ’_éla.*;‘?—ﬂﬂ-‘.*iq EojsE O EOjE ST xﬁﬁ?i J.E:I'g.P_'.E_xpTgu_u:}_ Chat
N TSR EE HEo| SXAS U AEMHAS HBEX Y
e oEaRIHg@ISIN B7)C2 BUEHs NAEAI|TE 2at0loz myf
Sl | mo) ezalol mls WEEX|FEC B4R U BUELT 52 UHUEXI|TULC
z= chel, BOjSIAFRRE WEo| SXAS U AEMH|AT MBI

YYSASHO| oPetol SXEAY Q7S we At hs 2atel mojAlL
eatol | ©e S0 HijsEs YUEASUOR omaoloz BujEE WYEA|T
#I(s) HCt BOj24E Y BOjE4UL He NEERI|RYLCH CHE, B MRS
o g0 SAHY Y MEHAMHAE MBET 2B

YOl M2 713, GRoSAsH0| G2 HEEARKT HHY ol
HEEX Fos A2 EHECH2A 1002014 XL 42, o o3t YBEAI|R
Jiep | R (@FEA o3t Ho2N YEEAI|TO HUS W NS EHBCHOA
7t FHs e YEEATIT LI

4

o EHOfs|ALe] YUY ZEAHMBZ(AXE BT Al EFSHLUEA S, 2HYH
(w) | &2 EEAEE Sdt= HLFEAI|FRLILCL

no | x4 ZHAFHO| FH Ues DHEXRXALO| ool D10l ZhsTt HEYEXT|T
(i) 2Lt

[HEEX7| 7 SA| HE QL)
- SHMDN  FELSE TASA|AAE(dart fss.or.kr)

- EXETEAN 285 MRS AIA|A " (dart.fss.orkr), St=28 5 Xt 3| (kofia.or.kr),

o E XA XHwww.ibkasset.com) 3 THOHS|AL SH O] X|

HiN, 24MF)  S8L=E SL|O|X|wwwissorkn) X ota58FAR2| MALSA|A|AE (diskofia.orkr)
S8 EXES| MALSAIAAH (diskofia.orkr) W EEHEAIAAL ZH O] K| (www.ibkasset.com)
At MAZA|A|A B (diskofia.orkr) 3 HESEXAX SH 0| K| (www.ibkasset.com)

o ol o

- H7|2IA
- RpAR 8 H

L SAIBAl

08
X 2

r
Hi
oy
oo rot

o kI

qn A

3

12


http://www.ibkasset.com/
http://www.ibkasset.com/

ol ol g T = o
.Mlu, o <0 7|._ Dl%o 0 ﬂ__l._l $
T3 = 3 = N = ol =l
—n & jorsl 1 jn H m
RU| o RO o . - K < M = . v
Tol 2 T A Q mj &r Wk iy e gad = ol -
MWa|l R |Maol| 2 ] =l N = =1} c ~
<F O 47| O < ol e = = =
ol i1l . —_— — Ll ._o.__“_ K1 m S
<+ < H| N = = T Y - o
o L B 3 IR
= <F — > Z =K 3 o KO
o ol [=]) K1 1o &1 —_ C
g 4 0| - 9 = < . ofu
2 = X._ e _u._ K - o s
8 = + o3 < uk ot 3| HK
) H <+ W ms a3 2 =
100 [ -~ 4 ° oF <RI o sl ®op
il [ | — ") T 0 il [ = wl = KD RM
< 7 M._u W n “w__” Y | ulr ks — o} = < ol o N
" lomol 2 mE 2 o XF k- K = 3 = =
il WA 3 2 3 - s N w2 k- & o
] wr <ol a <F | O o5 ofu 2 U E_u T~
E) 2 o ol g o £ 3 o & & el g
_ K < X ur Ko i M ok 1o K
= [ RN I3 P! o KoRO ol - =
: FRTE 5 er T ox o
*____—_ i ~ u 3 T I_u, wF o =} — X0 ol
== Klo ol fol — mh =3 ofl ~ LK
= 0 = o 8 K K X0l e e
o 0 uf — jo = N L0 53 8o ) ol 2
|~ = N I = =0 . = Toil
L_L Ko - 9 —_ < od =g o= - K [e) = = [=] -
u N R0 = R0 =1 =) 1% {0 (S — <k o Ol ~ fol
o W =ol| I | =W @ S i ol F | = oF o 4 =
N A R %l Wk on 2L 1 ol = K9 b J VO =7
My 3 oMW 3 X . dn S op I 20 & - ROy s ©lT 8
mﬂ g < H | o )T O n Wl J1 5 L3 N _— b o Sl ol
oo H] = iy oo = ol . o7 Ml -
E 1] .AT ' A_l o._ ~ h_o _|_E —_— x_o pre l_._AI ~N 105 N - &1
L : TR R ey o< ol 58 oF BT B
‘ 0 N L K ey & I~ < K N o
ji[ 2 o R MUK A I S Uz <ol
% = o= N T O oz S JoFE oo o gp BT
- & g go ir w W& @Ko o o Eras i s &s
= & CImMpE®A B 0 Sz_9 T ZEs
= < o i o KW 30N IFOF R = S KD g Kl o O o R
- RO .._Aq_..m_ Mm m _W o W.. ______u U Ko = KF Ko Ko M x im_.._nwm_. _w__m H fo m-M ﬂl o = o4 kO 70 |
3 B0 <-u B ﬁ ® 3 Ko o woo.xer e m O 0y 3K =
£ o | g ol -+ oo Sy N N T Kpg W
o 0 00 U = s WI¥IZmom®E X
o - Hl - %5 2 By srmMas Mgz X
c ~ o W= & < s of o ol 58 W= T H R
i ~ . ~ J oF W oz, fo oo oo &I 2 = o = ° 100
a o Do A o Ot =g ST Ta oy
= ____A_. g B g @ R T m o ~o RIESS 5 4 TTE
= K = ¥ I I Nk s oul o=~ —_ N _ —
© 1R M WoE L .=__._. Bl K @0 @0 0 H X__ﬂ. N.M._o S=. ol X H = =
9 Ol B ooyl B ocoul M1 Tobm N <4 ok RIS REEE Ry az 4F
- - 3 b ( = 100 = KI =1 = = —
4 K _m_m 0 _% @ KD sﬁ.u om < x_” ____q H_Wmuw_u n._E_.Wm._%EMu H o o of 5l
% - ol ol NN TOTWUT TBHKET Mo Rxxh <8~ T T N

13

At

k

ojofoql 2

At Bla Lt
FX}

F

Bl


http://dis.kofia.or.kr/
http://www.ibkasset.com/

mM 0 r+ mM =
I sH 8 KUz
¢o 8 Mol X w2
z 7| O oK
<+
<l _ g™
ﬁ ' On_O Eﬂ _ ._OL -
3 = <l ol KO Klo
— Gl < 0= = o
0 - — - .
7l = s R o) g
o a LEl < ik = 9
i0 Ng3 & 4 1l e 2
< HETARE S ~ = B T o o w %S5z
*  gug §ows ] & 5 sin m g TaEE
ol wr < o ° 42 3 = oH T R = Ko &l SRS
2l 2 T ¢ © 0 RO = 31 2| % g 0 E o~
K a A K =< ™ 1o - 2 & ¥ 1l o 0
— u _ e o Hir N aln o 8 8 g
S o 0w & =3 _.._J_MH 8= ommﬂ_Qmm
- o 0 _ 50 57 & e Hgr o = ol 0
= m B 71 = K oo 4o 3|0 K 0o X0 o
|_..AI King = o < KO v o= OH Ewo_e Bmmm_Aan_+o
~| S o S fadd < H_._ 0 A_I S - < ol oS ! ! \
RO = - O = =0 O go K o H 3 Q©
ul- m g g @ FR B o0 o < 538
51 S g I 3 T 0 % %0 ol o o F P x g7
fo = w3 AT TR gy W Mol o, ¥ 5 © N o S+
Kl <k a3 s Mgkl = s
K ar| <k <k a r e = KM N = (TTREIEE m ol
L G | 5 o o W A Y = x
. L of ol 2oy % = K of R = WS F ir A
o 4 ol < XK T = =< ol ¥ 7o N
5 = w0 K M ur = =X 1o ™
ol = o P u 7 = r - s o1 {0 |
N v I+ B 00 = 4 < = & = 2 ix okl <
— = o 0 = o = ™ or = Ul Bl -
— 5 _ _ 3 T o or i 0 22 %1
= S % o O of Il K H o o= K B0 b
= T < K 4Eaﬂ|_.~||_._| ._H._me_/hu_m. = h P
c =0 L T K rm P s ® N N <~ I+
: R ol 3 o = 3 2 R A woT
[=] = —
o v 2 Rm 2 0§ ol o) B Rl WE RO SOCU L TR o~ %0
o . — o +o | 0 IR ~ o Bl <X & = U oo o o ol T+ -
© or ol _ + o = 0o 20 of o1 I e < ol = = 3 — iy i
L - kA DI o RI M| & mr S ur g =l < % oF ar N
c = l —_— K{ ok KT HIK 1 K = mo T Uk < =T =
® A_H ~ Hl ol g0 < | W < < 30 4 Bl - 0 K oo ____A
b3 » - of - ® @ =T K ml o3 K1 1ol i OH ..._|
- &3 K o — ol B0 Uk < = - o0 ol
Q N wl 1 N ' 4 I+ s A =1
0 100 R fof va - n o 1 = K
9 = 21 M (R K .= o Masns K % A -
< = o muo fin u 1T = : o N o| &= uwl® K Tol (N o
0o g% i 9 Mmom FIE - - K O < T mr s %0
g = T e i & gf w58 ° RarlEY B - D% :
o | nERE A exd @ SR g gomotl g E - mgg® g o
1 ~ < - < ° ~~ -
* B« S MIE I pE® T
i =D g OH T2 Bl W & = R &
N o3 o0 = KU u- oo K H
93. o~ AT e K K .A._ @u 0 Q_o 70 ) m
T oo Kk KD b ok g K 0
X owm R <

14


http://www.ibksgam.com/

(391BK xtateg
IBK Asset Management

-y

- BKAHA2-E (2016.9 ~ $IXH)
~2015.12
b 0] 2.9 O (KR 104 172 - BKAHHR-S 2011.2 ~ 2015.12)
=19\ | 1977 THaTS AN - OS2 ¢EHS| 20074 ~ 2011.1)
SIEtAEE 9l
a7t OFYE HFEAT|T
Lt 2830 HEEX7| 0| B ALY SEUBERI|T d
= o, — ZIX Sy (o
22353t HEH 42 5 (3l2l60x] 2t E%_g)_(f;.)
o o =
Xlo s =
L M9l 2839 E8TE maw mzm maiw mzam
CL Ciois 10.17
10.13 . 10.17
=5 R 9I(0| Ah) 2671 5,5445 10.13
HEY B ; 5 25501 1012 10.18 }
' =
sl SHARY) A 2 o FUEAITO 28OAZY U 28ET Cf
< HMALEMECIH'2 O] MSE TSHEXLT| 2o
ro] 282 SiQlFXE0| Hetstn, MY EL °2xZolH0| ot XtZA HHT* =
(10| FAHIES| 282 T HMUORMB0IH S MM ~ 1S o|o|&tL|ct
Pt My sl e o T i
=z O o xar S0 Soist g 0 ¢ Mme A ol x| U ERR Ol AE2E #=AE 2
A XIIO;GL I 3d ool £8% FEEAUITY @M, NS
FeE8HEHo 2 Sto|3 & ol | Ir =
TR ®3l SHOIH o kofiaor kOl SIeI% % 2 o 59 98 MHEXY|FO HF28AMTt0|H, o
S8 FAtEe B = TAEZ i FLEXNYRZE 2R Y £ R
(FHSZUYER7| T ABDE +9 2077t & 2838 M1tE o|O|stLC}
N 2EXEQH Ha28dus e 2A g = oo 77te 25 et 7|k gLt
SedsALL BT Sexmolzio| X HNEXIAE S8 Jlgs 2T @ st
FAE8ZHIT = ofd TEUTANO APEY I RAMY RO RYBERY|TE HQlFLCH
(Fo283el YREAIT + L #2E M
H7F 22XE0ld X2 HA LA
Ch #2 317 28HEAH 2g 7|zt
saeoegy
s o8 2021.07.01 ~ 2022.01.07
SHRf &
Sl 3| 2021.07.01 J
StE o = N = S
S T P e SAMIEY), WL, 5718, 52, DA
7t HEEX7|e Z7 U HEf : EXAE, AR
4. SRY 7= YUCh YBEA|TO BRE BOj44E LIUA-BOIEE-I|E
N = ZEY FSEX|FYULC HotE
of ZuEAITs SR Zu_r HSEX?|7+ SFe mwxel I}OI— Ctsat 25U
HESHO| W2t 3E72 PeEn, Yas B 7o| £
—— H BT - - DlII
Z 2 (Class) UA| FPL|Ee HIEH TOjEATF DOjS4E
— RS A o FTLEALHIEO:LumH::EDI’é'—TL%( )i ZA[SH=
- ACHA © Lt A I &t ThOl A ol !
D= TROSN S —.EL iﬂmo.utr mtata 3t oMol oy Fe Tojs+=01E
M| (A) AE2 o 30| Fatk|= = XNSEX7|F YL L
= THEOEL 52 SH2E X|E5A = BEE L ol Him mOjE T}
o . o L HOTOl YA PEE BoArEE Gl IS 2K
Arm LEEANSH MY E= =7 MYg|oZ ZH|K0| T2 MESH AT LX|S
TT OS2 A S (A) EI_ A Moz =A b 4O mHIjLAZME
AAE THOf == 2 M 3 (. | 2fA 39 o|Xo| sHofer AL T2 M
: 12 oF 3.H0| ZotE|l= AIFEYLICE et
ofEgHe) = AES Y 330 il & & 9l XIBLERXZ|RQIL|CH
dAELCH H2 BHIES X2d = . QIAIoIoZ EjE|= FSHEX}Y|
TojE|Ate] 22102 Ll HEEXI|TLR L AZEE E
J-I-I'HHQIAI‘_I - |'|_ Ly =1 I_Exl_yl_—rlo”__ltl. El-l_' J-|L_|'|]H2| I‘ - =
a9l - o448 9 THjE L7} 23S XS o :
— ?EEI' J'|"_|'I:IH1'1_I APCH IqHI X‘“"—Elxl OoF %LIEI'
o o ° — SIE
Ty (e) Eo| EXIHG 9 A oz mIjE|= USIEXII|AE L3010 E BIfEE FBIE
;g = 2RI & (O 2| A ’é-_rl)}i a7t = N ;:TerpolglLIEI'. Ciat, EHOjZAIZ R E
aj =T
S omaol 7| ECH oS48 9 TR (=

o
=
L

HEQ| EXARF A YdEAMH[AT} J‘1|-<'>-5' Ct.

15


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

IBK Asset Management @IBK XA 8

-y

uSAS a0l SEslo] AT IS we AT NNy 2ol BojAAYE B
eafel o DOz YREXFHOE QmeRlos MRS YREX| REL BjFLR L
FHS) B0} S NLEATIPAUC 1ol BOjSIMRRE BEO| SxAS U AT

Hl A= MSEA| BHs LI
=X H’éH*OH e 7ls, HU(1|927(1|5°*01| e H=FAANQ= 88y oo &=dt= Xt

BERAK £ THACHEA 10020018 SxE P2, Yol olft YAEAI ARV o8t
()  Ho=2A WUSKUITOl 4ES I g ESSCHUN JtY 15t AEA|RY
o Lict.
7|E — — — — —
e  UOSIAMCl 2o BURMBAANE =83 X SYITUEAY, mEeuyol
SerEeg Sot YRSAT|IPYLC,
DOl A IOl HoK s TAUSKIXIO| Seh BHR0| FH5T YBEAIIT YLCH,
2 YBREXI|RE 4719 36 ERYN met oot 22 S4°| +4SH FHE TREUL.
sz Tteint
TrEAF-2E2QA) ZtYAS2 glen dFEierRTt 75 E S
$4201YT-2T240I(C) FHANSL glon T4+ YREX Y= £S5
TR AF-221QAe) HONRIAS] 22t HONMA S S 7tiet Ao otot, dFTois+27t 75 +435d
oSl Are] 2atel TOKAS So Jheret Xtof BHeim, Bojs+Eot YIEX B +945

& rH

T E M2 7|5, 8H 9=H 5o hE HEFAAKLS HEY O
X

~ of

2=z 0|3 QIzlol 5

FREUST-2222 o 100 oojat EXBHE 2O, Ho o3t MEERT| T H o3t X
2

S EXIICh gt B
il To| HES IIH HZ BHACHUM 7te Th58 ZR2M BOjSHET} BREX | e 295

TR0 F-2Z2t0l
-# (Cw)

_|

NESHY QA7LE 2 SA(ASSEFAYAE M7t HES 2

$ = Ooono
BORAIASO) SIEOE 7St EXIAF HBORM THBUSSRT} BIEE £S5

Of EXHIE2 © HM233z=0f| o[AHY RAGHSEA|FZ 0 BEXALUEO| EXfSHE 2 'E‘—'?—Xft'%*% Of2fi =t
LAEO] BXtStE REXLEO| Cieh XtME WE2 MR [EH] 2% = *
AZS5L0] FA|7| HHEILILCY.

|IOI-
_>,'_
N
1
=
r—v—
ro
Dl
00t

D EXIAME! ol A =3 0 E XA S 8 XY 7Y S
T = < OofF_
II‘E ||_|§" IBK [ = | I'E I' EMP oi I'l_ [|_|=| Hl_hlg]
BK Q1ABIEE EMP 27 [ X[ SHARF AR Elf=et-TH & SRFLIEIRHARC] 9096 O

o2
REXME BH F2 W&
IBK QIZHIH2EMP 5 F2 FXICHY et EXSd 40% ot
HREXISEE- T £xtE X =W - 2 YEATITe| NS HETF Z8hE FE FA LA
k] U2 2 510 o5 7
H| i X| 5= )
FXHEF - METjME F2 OYet FR2 Y - BB U -2 F

16



IBK Asset Management @lBK XA 8

-y

A, 2o HH L
of EXSHO) £o42 X7
L RPAEYE Y =

==

o I LN EXALL EXtots U EANSH

—

= 529 Y70l oot @E et
P

HEtEXAFE D AHEA S HEZSHY EXAbgU A W80 o
ot AE2S HEeR HEYEAYAQ IBKALE2E0| FEXAHY
T= 8 BEXHIE S 2T Z2F59 2EYLCL

F8 EXreld MY ERRIY, R 29I, ETFERIRIR, SARZ S REA <
SiA| Sl B, eEstlY S

SEMHEM HEY 2021.06.07.

8. HSEX7| o FEXjcy4
7t ExpChA
S EXYGA = FEARET AZS CH2o| EXAM(FEAY 5 8 K 4 =0 IE SHO| Cfstojl= 1 S&O
HAE = UALL BEAIEOOF & JHe|7t MASHYO M2t MASEE dRoiYd HelE =Zeoich) 2
Eigtgeoz 2Lt
EXY 57 EXtote EXofd =4
- IBK QIHHILEt EMP S HZ EXFAIEL
2. AMEAXL DFRL L N o o N
ol oz 28317 HE HIS YAINY F268ZH4TOl 0| O3t MErRtel DRI At By
L=
10% O|s} @EH7|CHE(30Y o|Lhel 287|&7 T Xt= A2
3 7 25 fhe SolRel  @ofERol iSOl of ojt AFB0)

L EAGAL SojtigS OfEsts abgoiM

N @e87IEoel ofx|(Ttr] 1 ojLel &Fof o
SEEXES stoftls X[Z@™el Xo] 8

(2oHE HESHA St

=xje)7|xt3 2 sich
T == EXjAES| HE S0z olslo Chy|fE @ —
. . A M B — o©— [ ) = X . - - .
SENSE LISV agoimoel ojxel Higo] wxmez OERUIUSHLEUS I 20f Hojmd
5t TR Z == = = N N
O BRY B9 exue mumee) 1% xlels Aoojs HE ZUR it F2E L)
J2ix] ofig 4 Qlck 47| -0l Fdte QAZEAIR

Che 2t 39| of st si¥ts FLolE 99 19 AW 1 SAEES MoKl OtLIgCt T, ChS T4E I
RsEol ARROl SO FL0ls XSS Yukst LRE 152 O|Uo] 1 SXHE0| MGz Sholof Bt

1. SRS ARMYULE 192

2. SRS G712t ZRY OfF 1€ZHEIZI0l 38 0|49l FL0| BHtch

3. SRS A|Zt ZEY OJF 12IIZI0l 3 0|49l FR0| sich

4. 3ZYY SO XSO FIHEY T RHRIL LY SXIME KPMBA| 10%E Kfts FS

5. ERHAETHAR B S APMO| AHWSOE EXVES U He FP

X O EXHAEO] EXfoHs BERE] EXIHA] THAE “H2R (2H] SHVER|TO| A AY'S BESHO F
A17| Bttt

17



-’
=
Q
£
a
o
©
c
0

=

-
Q
)]
)]

<

X

a

ot

-
o

Lt EXEH|

o
=,
10

il

Chs

Ofsfj 27| 21 01| A

At A2

3

X840 M
XA =

10% O|LHOM = CtS Z

=
—

CHFEZFLE A E3ARRl O 8l =HA @1t

HEXFR AL

xS
SRl

SLICE CRE

A
HA

ES
=

of w2 ey

(=13
<]

X834

EH
=]

t.

oju

2
ol

X770 et Af

e

Mo 2] 2

— u
[

Off CHoH A

b

e
o
—

o EXtH

AlEF
[ B |

O] FXjot= EEX:

AlZ| BFEFLICE.

rd
ol
ol
oK
r

R4

K:

k-

.
e

N

F

nr

rd

1

(1) Xt

HREX}

=
=)

2 "IBK QIZAHIEEl EMP

L|C}.

I

-
[=)
=

"0l 90% O|&e = FEXt

X}

A

o

AR O] I HE S=

0

Jo0

M2 [

— u
[

KpEHEFOf CHEH A

AlZ| BFELIC

Abeds

t

i
o
—_

<EXRIEURIO B

2| I Ht e EHE XFRE

% XY QUHAS @

A MHEO|

SRS L

M 25t

AHEA %S

EXpAHE I}

of et et

=
=

&

FRAZ AL

IS A=l Lo

=
=

(FAHE B M) BHEER

@ YF7IEe MLt ArF

oF
3T
r
IH
=
K4
ol
ml
= o
of O
ok 70
oo S o
= X
g_m _
o | ol
ok | OF
oo | SF
OH
ol
=
=
ur
<l
<
Wk
oF | Ok
i<
W T T
- wr|wr
oF | oF
oF | oF
ol | 31

@ EXXI2 Xt AL iR

IH

ZAIS|AL B2ttt S R RHE

2016.5. 16 HQl A& /2017.9. 8 FXbX}

3|ALE

=
[S)

(10881) @7|= LAl 2LE 165, 4

L ct

AHAF2 AL oF2 XHE A <

18



et
=
o
£
o
o
©
c
©
=
=
o
m
0
<
X
a

SAl ZEXtof 2k SAIE o YLL.

SIX|BIALL CHE EXpR}

k=2
=
3 A

ol= dSHA| el o] FEXt

-
Z

.@

2N KEX

LI Ct.

A

=

- ool 2=EE HdE2S 2ESY diel 2[=2 7t

)9| ZIS7|&||O|_| El—lE‘I_"éI% §A|'6|-O:| Adx-")gl %D’l

=
S

D &EXAEE

NS

E
M

YLICE Cf

A=l

b OIS LI

2>

ok
Joil

ok

nr
A

!

F

5| x|

<
st

s|x| v &

4
o

ok
I+

sixl o

1)

el

ju
El

o

@

FEA|RFAHUSD &

2

g F2 9

NEPY
QLICH (BE K| H|8: QSHEAl KA NAVE 80% 0|4 )

o
—_

NI

sl

3

At@Atel EThof et

Totd, oY 2=tEA|XL

= =

% O] EXFAEO|M EXFHE REX}

o
=

of et =X o X8|

| X|17F o2

2783 %|

AlEF
[ M |

SlXl= =7hsotH, FAt
=8 ofX[HE2t

L|Ct.

O £
=]

o A
= T

agx

BR0l=

O

Lo

Bk

9|

25| X|

k3

2)

f

shx

O] EO{X|H

SLO
stg

07| MZ0f =F0f

4
o

ol
i

HYUCE J2iL, WH2 BE0| S2ATHs B 98l TN 0|78 44T + Yon BX| Aot

K-

714 el H|go] a8 FL|C}

2 =
S S

x| 2| i
SIXE A B8R AHAler=

2t

k3

3)

XN A 2 (roll-oven)Al

o] =

S Al

4 QgL

A S
o=

2

EOl
S =

Toi!

Ht
=

2|0/ SO w2t of x| =0

| 2slx| v

ol
wr
<

u

t

xf

23l x| HIE(H)

X 2l X| H|2(%)

ol &:
2 o

8| X|H| 2

=
or

7|22 2 80% O]

o
=

)

=
S

Q| SHEA|AFLEHUSD

tof, 2| A 7|Zt0] Batst|

3
FEXN= ALY &+ A28z A

82 FEX2 A
o
=

x| HE&

I
sl

25| x| H

k=1

| A A =2

2
C

2| A 7|

20
[S .
BR0o=

s8] b
ofLs

19



o o ol Ju ___n__.ﬂm_”__l_
—_ ” O-r.r: an_._l
- UK W N ur T oF K
mr % AL = % 3 L oln B R
o o X R u- B o Mg = & % Jo OH
+ TR Tl _ o & =2 7l g T X ) oo NE R
©  Eiz.3efs sF .| 3R spr  BUzE 5
< = B < o Wk & I < K = T ¥ = S ol 0 _ mo
l_.AI = O] W:LWWE_EOﬂ |r“=.x_l |_| - N o) = I_._o _|n._||_00 > ~
o - —_— P | - 1 Ll
wh =3 0 — = = <F 0 S Moo K o 21 OF . & 1 =
— ol 0 1o 1 4 S 1 —— _ 1o
o rnomwn_ﬂw_aﬂag:_ “wm e Bae ﬂ_ol_ww_ﬂu.. g 20 3
00 %ﬂ.%%ﬂd of < o Wi B g £ 70 HogtIH © T
T g F D ol oo B o wr R0 B = X BT K 2
T e s woa Fr L. ol < KM & = ST
=l xﬁAﬂ.mﬁlmoM %0 = Y o7 H o o 0 T 5 oK = o M
g oS o = R0 K2 m o g T Pl ol 1 5%
of 1o S . ro ur 7 = = ™ YR & o o 3 — = °
— N +n = L._.A_._.__”_._._ Ou_ . | E_I._OH_ 14 S H._o|r=._._ = K
o z Aooﬂn_|._.._|| R _ A5 oo el < = 7
_ melAt_A*o_m_mA_A._ 00w &L e __W_T_w.r_.__h Iy “ T ol N Y s
K = = U il - fod ™ —_— - = o -— =
TS TE HER | LtE Faf BEESEm mzo
o T s T m™ w 5 = o% o B a0 Uk = <0 on Wr T o ol o
= =5 o Yo% 5 — o . K = o K 10 Y Ao(_A.xTH_._ o uo aF
i %9mLJ+ . T MOk = - < = oF
< B! o 3 g0 00w ol WMWOO N uk- <+ A N w Y o kK=
3 5% 5 0tq B o o £ = m XTE =% Pl awmTn BEE
iy . ﬂﬂm.A_.._./u N Al RO S E = oo, o0 M o o=
ol _._._._MAEA_!._A_l._LOIOl__l 7M=__=._w.._ .rm_WLll ,_lﬁw._l.lA_mO__._._ H:lD.DW 11 mno_.._ 0
N | = 4 K = C <k uh K = o < B0 BRI ®Oomb =N =
wrl mL_I_Ilr__dzl._lmu_ln__l__l oK ALY MLE_l._umn_ OTE_ll b mIH_._ ._oTMm._m
=d _._._ﬂ._o._._o*.A|LLI_|m_|LO_ |_Aml = _ ok EolLILQ 4 ﬂ_._._.o_an_
= R R B L i 2K = o g E N X G et oo
L EZL B! o o 2 E_.HET:% | g W o E 20—
o o7 b F R0 o = i Rlgom & | i T R = 5 &rono o Bl oE N
) o_rtﬂ 0| ©° 3% R RO oM F Mo uew_.u_A|M___W oy =
E} KO &2« uF < o = L i S o . o
0 Wmﬁ&om._a_eyuoﬁ E_.ol_muuu Dl__H|woWM| ._|__E_|=.IAem._E o 7 ol
30 21 Ot K B0 Z g O g =19 7o Mﬁcmauag___ﬂ_.@ H ol %_LEW_. B T 59 ok
A - —t— — = =T s e — l_ll—l —t -
fﬂ_._uﬁ_tmmd|§7 Eﬂﬁxﬂ@ on ™ o Mo xou.Ar,_._._ATHo B! %1 =
m K ,aﬂ|$tmm._mro_| Ll_AE_u_lu_ﬂo___ ._._F_.ﬂx_om._.._ME_/%u_ﬂ_ ﬁem__._l.__Au._E_u_._nﬁo ”om_m
<d O._Hmﬂ__._._._LILI_/ E_lmo Ho LIETLIAI.I o [e) . H & M._...AIOH_OM
ol HM|o_n|J|_|._+.mE ok _A...u_A.__._éDlﬁ_.r. mﬂﬂ_lo__u_N|_._o >
ol I mT e & o ol ou Mo E_nﬁ_m__r_.j%qwow O ] 20 o Ko
2 A, ,%_Immwum__ W RO T xxwuc_._ﬁA_uA_.n_u a_uLuA___%n_A.o%__m_.h Kook,
b ﬂgmm@;ﬁ_:ﬂﬂe_e. Gl e TR T gy, & g LE gz
uf Por = BN T g R € w5 aroa K = ollls Mo XD
e = 1D -0 — T w2 ol al g |A._+o._.m z <
°g h_;oaiog%ﬁtw._ 5 B uETS M_Eom_wc_o#m_l ____.W.T_A.am_.u:_o = IS
i ol NMPHENWH, TR =l L___ul_%aﬁm o 70 = = of Zu K0 = do © WAmu:_
e spnohE s F| o Dok 70 o K = Ko w¢_ﬂT%Ewgn1: W=
. NE oo o BT 5y Alo_uwo.xiﬂ... %Ixc_oﬂo_eﬂfz N, w B <
g * MAT S mEE g SE s ooy bl W R W g 5o F BB
+Eoor _ — o< = A o % 3 ol o J © K ol = ﬂ.WL.H
g N A_.mw.m;lﬁol_uoﬂ_mwx_ﬁ Rl s = Sa_ % N I
—_ — = ~di™3 o o o 0V — =. -+ o
o) S fo+ c_ﬂ&xo_u_:oO?E H_uwo of\ K& oo 2 x+aﬂ+o_4_,uu.m;ﬁWMTo auumm_.w ur ol o 1 ol
@ =0 T oo o <o < Jo oH = o .rﬂn_lm____ero_u_ < % T = H = Kl K o o 20 &% o o0 =0 @0
c <V H A Moe____".nAoLlE._Omo MLATA_H@_N_HAs_D I_..A Wmeol_Moo_eB K E_|._oﬁ_r.lA_Nl_._H__.____ ﬂ_.._n+o_um=_uuo|_.
2 o oV N < 1 20 o K O ol . I = — S OF
= Ny Pw%%ﬂﬂﬂl%mmﬁﬂ .__Auﬂﬂ_.n._w.mxﬂomﬁ_v A_._”_A_.E_ﬂ%ﬂol_aﬂol_ SsFhizs SF3
_ = i L . ‘- T -
o u Hlmﬁ7u.mﬂ___x;xﬂ ____._.H_ITJ_:% ToKTHEHWRS
Q YN FT o R e T ~E SRR g4 o
% R WG R g e mETn @
< T S RRITOER S
X
)

FR & Lo

20



IBK Asset Management @lBK XA 8

7h Yy
P B £X2IYO F2US
MHPEAY|TE ANHTLBOR oF ojFW T2 oINS IS WX 2| ot £x}
A MO0 BE Eb HoE|x| YHLICH O, EAIEEO] HE mi ARo) fg 20| 90|
SRYURO| UE TXSD XIS &4 EE 240 YHS MHOZ oXIl RUSH HI UETHUTY
2M9lE WOjEIA S OfE TAKE EXEMO| Cfolo] MYS XIK| OfL|BLICH 3 O EXpAE2

BAEE O NS Wi 2O ol 2¥ SN UjYY FROE SX =SS wx

Eol—|_||:|-

A H

ma = gm0 FAUSS NETHZ M U FANT S0l SXEO G2 B SINY HUESH 0
ST Sa o SRSl 3B JNEE0 WHP + U, Ol2fE JNWESS SR Holof g
mE ojEs UL

MEFRIALS R, A, CHE CIHERARM 2 BR NBEX| R WUEXNSH, FAKSHE U
AESIE  FANSSH So| EXo=M AlFel 7L OXE S Jlet el AHAZHXES a0l uE

WS SlEo =L

Mol e Mgl FeE wSUL. LUz oxigol dees Hatol 430l ol

OIXHE #E  XH2OISO W 0lx20| YSAY MAIA SH2rol ole xpEaol WHHLIL WA X
A SUITN mRs 21 SEo GEsts A0t ASMEO| Gl &4 Eo oS0 WA 4

OIAL'E'.

A H .

SlgTalet ut4olS o) Il M2, SNI ZS TN X ¥ 4 YsUch 2YHoz
TYME  DMAES X2 37302 Ao AN JHse KA BIEMX Zihz o &2 A¥S
sxteld  UZBLCH Dt DYABC £XE Sof £A0| WM FS MEXMO| Xz Xy 4

OIA|_||:|-

N8BS EXf il Mg MEfTF W P AMO| WM HS onjyLCh I £xto
agey B9 SAUNO Wb I R wws 23Mo| Pe MBHEES 0 Mtk Ayt |9
SETE L Soiq wus aEcl Z9 ASSIHREYY U ASS3 oEeiE == EUch o2

Ngelse BEEAtMel A e xaE + el

AN
BHEROM ClAlBte EXfo] M2 sole ML OF she DRMCHA RAtolM LS aolm
ME2 WA 2otz Sle BT CHARRMOIN WA zooz TEW £ A&LLCH oM
BTl o0 YUBfEtE M0l $niE|X| Serhs olojoj7|E SX|E 23S 2
su2 QMK =Chs o[ujo|7|E BTt Ofof et Bl CHAIXRAOIM 2MS B Feats
THCHA RRAMOIAE s 4olo] QICHE EIPMo@ MA| EAZAIIF 2M0| LM HLaw

Mas WOt 3t &80 2dg = ASHCL

i B

L. 498
7 g

SRt el SR =7t

g2l
Of EXHME2 MEME F2 QXL EXW I
SHMMHE S Betz Qs FALER|LS] JHX|EH0] Tl
ol
AA

=7t91d A ZX|-BH =
e, o)z ¢l

of EXtAIES MBS} X FoH7IZ W 2UHFS HEII(1Y, 42, 78, 102) NFoHe PEZ
SAglof ULt deit 2] S CHYS FHMWEAS0 Yo 90| WSEHE SXHME)
=]

SY4 2HIE XFSK RT & Ion), 0 TAMEtS| REXRME0| X AlEjAtel
SEUM KD R, OfF B0 SO ARYH wMos Feds E2uF X0 BHE 4

UL EL

27| 2uj2

giae ETussl 80| Go Wy ooFomvs S guE gl meis
X0 mE gy I ;

0
o
HE.'—IEf =HIS0| FAHECZREH FHiEs Z2, =Hle Xs2=2 Q5o

= 2 & AL
O EXMEE OiE7| 2HiE8E Xladts 4ZYUCh 2ty H%% Agee a7l 2tMo[o
Chet M=ol dEsEEz 2Y[2Has AGotA @1 1‘-401| e 2Hies Xasto 1380 o
B pA0]2fo] APEE|0] ME0| AETSEE %H._EXH'E*F-} HI SO M| FHEOM =2
OIﬁL_l[I.
A H .

21



IBK Asset Management @lBK XA 8

-y

o EXulEtel 7|=7tA0| ds=o Wat E7| 280l Bt=Al S7Kots A2 OfdUCth It=

JIE7tAE ZIELR OiE7] M7t OIR0E # feb=z J|E7tAL oM ItE  7|E7HH0|
gSiHe dR0s MMzUZ Q50 HdNzZ XHF FXAIL #E 27| ZHEH0| E0EE BRE
LAY = AFLICE DMof T XM Arg2 MEFEZHRIZAIAL MFAL BHzA S)2F 452
Sot0] =QI5HA|7| BHEfLICE

of EXHAErS B - o WHSASHO| SXGHs IFHOIM AHMY HYHES II|HoE FHots
AAMEHEEES SWLICL deiLh Ol2sh APMEEHZO AIFel MUY g} miNoz
SER 2T FS ITA %S XN HE o 2 WS U SxpAFel AM0| wHH 4

Ral

r

=

Hr

do

not
_{

O EXHAEIO] EXShs Ef YBREXFHO
ZEmoz =BELUL =8 F=z g z
MHERFAOIN W 712t Y EHme BE HOUE ¥ FP BUSSER £H0| wMsiol of
SXPAETYAO THAE SHEAIZ 4 YELICH E3 CHE EXHAISECH YUMo Hof7 20| o
AQEL UPEASAS BIIEY 3 JEez B O|R0X7| HE

SXPAELO] Choto] OfY M Al HBE|s
JIEHHS AFIIZH oW IO BILE HHYLICL TR SXTHAR Ef YREXFHL HLH
28zl 28D NN ZEB2QE WRD YEUCL EI P 28A0 Y
Mefol w2 1 AlRLfee] e £l 8T BAEX| GS & | RO EXHs YBEXSHO|
e HEE HEY 98X 2 4 ASLCHL ANNOE £ BUEASH0| T2 Xt SXpAIEO]
SXAPE HY RS EXSHS Sof o MTHNoE o w2 Jleugm sug REw
QIgol LT

1]
oot
4m
Pl
o[
H
=2
4m
2
el;
N
10
=2
m
1]
ot
o
Rl
I
)
o]

=
|0

0| EXtAEfS] EXICHAQl MEX|+ESEXIZ|ETF: Exchange Traded Fund)= AEEHX|{Y,
X FHSEI FHYX|0| CHY FHXALEH, Heln2 R 7[ZX4e] R0 ME REHAH, 37t
7| ETRHEXE NAV(EALH S| 1|2|9(H, d-/0iA| NSEERE, FHAX|R LHEwA HE U T 52
WWzstn ol O|2 Q5o HEQ| 7hX|7h stk o= UELICE

H|ZX| 27} Of BEXrE2 282 &Y o HuX+& MFYsHA| YgSLICL HUX|+S HFSHXA| HACD
AEA T o
Qe S A

A
0| ofHD, 23|34 HuX|H+E TS OE ZsFAYEL

o om OOl EXRO] AREH Qe A st
e e Hnst O £ £F0o| Qo =2 £ Y&L|Ch
Of EXFAIEIS AEITALS ZZ SfQIRIAIG| EXpS0| et siT Rbe| QIO i3t SXHRSH
EMHE Wsh Sof MME wis 9 Ay MUK EQM BZoz olgh BAKIEO AN
QMO ol 9B =ZH & QULICH Tt ofe] FA0| AYE= EMZTto| oF MEO| OB HYASH L
IO M2 93 FTASH S0 HIHE & 9T, 3 SEYZTfo| AW WACZ =2 HES0| M8 ZL M
HTAS, MS UYEAS S0| OAMECH ZAY £ USLICH 0|23+ Fe 0 EXpAEtS Milof
SEHOl UBS O)E £ YSL|CH
agpmer | SH ZH RS £3 Ao U sASAARE SANULT WA REE B2 BUGS A0
AT xem 2 qauc
of EXHIEIe QF =32 EAE XM SXBozM 9 =30 JKMESo=z ol
EXfAERAt]  JKMEQS0 LwZEUCH 0] ExtAlEto] xz2  Expets  DEXAES
HSHEQY  EXASTIAY CHote] ESIEE ILYQIMAE S 08510 SHIX|S 4oty 0|23+ M|
SIQHEQBS AHSIA FAHsMs 242 OPLL|TH BHIX|Of Cfst AlEHS EXPAE sigEma) 22
KEHA|7| BREILICH
xSRI 2 FUSXSL Dol Aol Sln AEHE U A K02 ols| MEAo)
omeol oz EZI SU0] ARTE e & lmUCh S ozl AHIE U B3 28 JWoIN wHets
( S) B Azikz|of et os(@m oM 9o ExyBLIC
ct. 7|EF EXt9IE
F g Extgiol Faul8
EXRIZARE N e
ot w | DESRURE SALETMOl S8TE 282 Ysto] WRsCl BOHE B2 SXX2ATe
O| - -
mols 71°8 X & 2on| WTes EE B SANTUNZ ABASAS WAL & YLD
—oTlo
SANFY FRE Lo [ HISAHAA HATO| BHSK| Kok F20| Expors AL
SEM ¥  EX|A Z2o| QEN BI0| M2 S3A MO0 WME & Qom ol HTEXI|AS| ThK
state xaps 4 sl

22



IBK Asset Management @lBK XA 8

-y

UAFLILE 2ofzt A7\ &=
_l

¢ AMRE Qlsto] gOjZF AT|EAL 27|zt 2OoiUE MetE =+
FAEEM M28 T vOiY, of, EX S 7|E7tE HEI|E oM SMSH

EdH
= =2
BOHAZ| 2IE MR CHEhME 2
2HE0 ASLCt
SjHTYUD  SOj7|EFAERA0| Ch2n #ojy|zo]  ACEo=z  ZA  AgHo

I i
SOYTLZRE 2U7|Z7HAHELMNA| 7|tSeel EXRMUE L] IS IE o

e =EE LT
O EXpAEfY] TEE CHSOi} WM ASOs BYRIS SMHMoz mosjop wUTh o]
sy oy 0010 BEHAB SN BuKoz geHAS 2o ol o 2% HAS @B 4 9n
S AT o s musxEd @ E NgExEA Ko aAS xajsiel ExtlD fAo| WA
& st
AREHE  NYSAI|T MEAY| TE s So| ALSE EXPAES AHM 727t UHAD OfBt2 Eopx)=
oA Hools MYERI|To HIt U 90| HHY Y 08 4+ YLt
® CFST} 7t o AL o WEEX|TE SKE £ ASUCH (el 8Hx))
1 %ozt Me0| SolBt AS
2 o= HEO| 48t BOjo] MRS wop AEtHAS HxsE A
3 EXfAIEIS MES S 14 ATAHOIM AEelEo| s00gl njor o He
4 EXPAIERS MESD 30| ZIbeH 0|S 17427 AL30f EXtAlEte] MEeAR0| 500/
ojarel Ho
L £, &7] 3,49 S WYEAAKE EXpRtO] So| 90| o EXAELS HAE 4 om,
A SRRt 1742 O|L{O| SX|, B U @A M Ka|wore 9 xAS Hoitt
six| oa = @ 8 2 200 29 HUSXARE MY gol SAUSE hxstoior gLt (oI o)
1. AELA|OtOIN R AlEtAor|Zte| B2
2. olRtES|o| EXFAE Bx| Aol
3. EXpAlEtY B4
4 ExpAEfe] 2
5. wolxfo] Zavt 190 El A IR W HeZAeH0| mal AMEAL AHS ABTME

e 247t Yle =M AABHM224z2200 FHots 2= Hel
® O EXtiEel HEXAMEQ "BK AHBIEE EMP SHEEAME[=E-MUHEY]" o &
Ol 67H&0| &l= <o FXUE A2H0| 159/ 0|2l He HSAFEXPRIL 283t= "IBK
=S STUREAME ]S MHEAUE SR HPsts XS FE 5+ USLICH

2 o AT EXNAUST X M EXIXt Y
of EXtAlELe EXiARM B8 U YHE S2 10 653 5 4ST(RENW R EReAL
Ch 23 MM7IZI0| 3H0| FIte FQ AT ZNY JIF A 39U £98 HEN'S J|FoE £
SIS MMY B oIFo|o, 0] F2 EXSIWSI0l WHY + ALIch
O EXMEIS DERME £X2 S e TU-9 FA U B9l MF, HHSAAMBY YBER7|
To| WYSASAETFERO0 BMERHE WHEE SXHAUSALC TGakl A FRoiA Hstet 3
2 ApMO| 7H0| MTEIATH YSS Ol ATEStE HAIY XD BEE SXABS BUY =
S EXREA BESHESH G2 SXSIHS oSt SXARAMO A LT 4 UTH: YHS H of
S FI| SRR HLc
<EXAUST £RIIE>
eSS =R7IE
ea S BBEIR S +YTEI S410] SXHA Foot WR YYEATIT
e -‘Z‘-g-?-l*?:.‘) - ZEHEO| 29%%:’&2}5}% Ef@’é?%ﬂoﬂ FE FXete SR
- 7|E O|2t FAPSH flgd+EE A= HEFEAI|F
282 - DRIARHLO| 80% Ol FASte HEFAZ|TF
(E29%) - 7|Ef 0|2t FAIS RIR+ES A= TEFXI|F
ss3 DR g0 DIROZ FABE FEEMAT
(T4 =2eE) - &L E0| 29% 0I:>P°.J ﬂf’éﬂéﬂsiﬂoﬂ F2 EXSle JEEAI|F
- 7|EF O|2t FAtSH flEd+EE A= HEFAI|F
458 - DAL 50% D|2t ez EXtot= HEgFEA |

23



24

3

5A O[O A}

—

2tel

I

—_—
(=)

e

(3) LB TA HEE]
7h 2

4420372

i ul Tl < | = _ W
IH o 4 |_M 8 L_|Ho g ™ Ko ol < m_.o Ko ol T
< XK ° o Yo o 9 Klo or o= 20 & Klo
o K G+ T - 17 = or H of gy oM
<l ol r X oF T JF <+ .E.T <F X ar
0 owm o T Y5 i 50 ur = g
K o, B UiT J° Mo =R —
K oF g0 on = g W RS o =
[l — K b K o £ o P H XM
I ol - — < _ < 7 X =
K = ol ] o X T R o K ol
N | 0 = wr = 10 = il = =
K oop 0 I K RO ™ Jolwm M ®H
o oF < g o F1- <F uk r R E =
o o = = I = =
- o5 = U N Kkl -1 = RO S . g0 D S
t A ERERE 25 BT SeP N EG
o — = o< o __ - ~N -
K ol <k of ©F Ar o+ &+ zo o i e :71 <0 o Wooer = <k
uf w3 B 2 2t =) =4 Do =T owdk
ol Fox 2 oo T oo R J mo<k gn i W oo E
KD Bl O Al & Ko ol o <D FE HWgZ oW oo HE
I > o Ko uk do T O N m T E of =r B ml B0 K-
© o 2 o o = ol o o = = = ) = o oo
= L ° 5 BN 2B R Jjo o ®WHxEZE £Ty n X
L] o & oo KX Rl == i Ko 4 % % wF D ook uwr mrom
N N o _ X0 ¥ _— o mﬁ ol jod Jod okl = T - 0|
KR MW Tl ™ Mo oo ® 2 ST X = gD R dg
W ~ uF KF N T~ X B W oF = uo S = o am 82 2 ol ol g K
9 _o ok od _ ol L_._ | |
o o e T = NS 5o x wap & K
ROUERD gy Uk KO0 & 200 B B ap M K K too e B Fmiog O
B o BT Wk R0 g 5 D o ~ 1l ol ool T oral o K
FryERI wRIE = Koy ol = 1o = SOON N W0=r~ S
1o o 1ol 0 g w3 U = o N + RO <y s L
LIy ME b M B K = ol o mrER =¥ = =D
W NK Wk 30 RK PWRKE o & I 3 K= —_ =2 0 - ™ wo wo R -5 S ™31
El .° m < v 2 _F N # ol O R & Oob o o X
R R o 1 S~ I ol AT F ok Fwmm omI @ox D
S K S BOKH S b KN = O B ®ogrg Ko & Zn =4 == = B8 5oy
U gfuo 200 S 0® g Rr =._ oK & == @mMw =
ez L o5 o X R~ ul o EER Ty X 52
SH SK P T Ppaa o X0 =T~ K X oF FE == = Bl 2 o
O — © = =2 [e) = 2= ~ Rr < r = prg e s o K o —
oF K1 oF — KF oF| = o Iy 7 WF ™ . oA oA — o Ko (1 o
o4 S o o om B oo & & RO g Ko S R0
g g KT e B Al ™ 80 m — o & ol ol w0 . B BT
= =k uo % @ o 00 & o Kk ol ol ol ol T o o R ol _ z0
e I/ < |no < : KH o o - = =r il | 5o & 9 sy
S OF & 7 OF| I = OF U W < " U ofu o lio ~ < 10 o0 T 35 35 ol ofl =& N CUREI
X %% . RDK L — Z 0 o< 0 —| = — <
SHE g g S X o kg - o< Kl ool oT a1 3 8MW g Ko X
K — K = ok % <X K ko - ok T~ N~ ol =l 2| e RIS B
e wmr© oMo R L oF O = ol < < R __ 7 X Kg
B B v o o ~ B2 =N — <k = = =S xx u- H
oF i oF of I ~ N i 2 = W comrty K L) - SHEs SMy B g
- o N K<+~ @~ 1 X mw oF = 3 ol & ol 1 ododo o o~ Aol T blo
o 30 ap ot RN ) E = NN BRI O RIm
% ] ] 1 1 1 1 1 1 _u__._m ) — _l__ _l__ = K I-Ih :l _n_ I_H W__m .y .
o2 om mIZWu o Ko 5 Ao N 2845 8 &4 a4 &
= < = = o0 | = QU o o e
o T .3 S % oI K ol &= K ol = ol <« = i i =
() _ | = o ol yjjo OF &1 o ] il ol == = 3l o o) E
o)} g (< ™ Hod o K 4 - <k s N ool o S
o0 o0 oF £ = _KHTor — =] or o oT H g o =~ o —~ <
c ] i 1 TN K o ol — o o 'K AN
© oF Mo | MO o o oigmu FNZRE W e I S S -l G ART
b3 o oo WO 0 TOmE ZgpPx _ WS R O KZkogE R o U gom -
- H K K UK 4K 3 = .. K a1 81 ol ol = <X ¥ ol = o K = ol T K-
o - ~ o B0 T w0 o0 o o gp . 80 = oDyl © O = Kgo = mn oo 2 HEm ok
0 E FRMrIaTszcaT T E B Uz al W4 wo o« M
100 - < = 1 = 1o &I 100 L D = = -5 —
< Ma%_iﬂxw FHWEE o NEgowK o5 S A <+ 3+
< : . . : : : =
om




IBK Asset Management

Shol
o1 oo
TR
i Rl
Ko™~
ar KB
N

—_—

S5M B3t 20 XS

-
(=)
T

(Lh 2

=

oll

[

B0

ol
a1

80 ——

oll

80— [

oll

8 ——

il ol
o100

ELU

IR
Klo™
or K
o

ol

ol
a1

LICf. ChEh, =Xt

e SOYRTL Halg

2 TFE5o A2

AEl Azt

tof AHefHEo =

.
[¢)

°

EIO"
x

HAA|AE

Al

Oj 5| AFQ]

b

=

ol
pal

) ZIEA

=
e

L
[

o2

o

]
=4

2 g

Foid e

7|ZAIZ O[O DiY E= OIETIL Of

L
[

320

SLCE.

goz

2ELel 7IE7H42 1,000

K

moll=

[
[

XE==2 At

BOjS4E

(4) M=

Klo

ol

P20 o3t

=
LI

7
FOil hat FapetL et

i
Klo

kio

HI
i

K4
i
Klo
or
+

Kl

Kl
ol

Jd

A

=
S

=

ro
o

ol (o)
=

PN

ofefAtE 2 XS HE8E + UASLICH

O | AR GO0l T

oy

S EHRLoA

O =] Af

X

(5) 8Tl FH2(8%)

L|Ct CRE

[«3=]

SAl] OF7EX|2E 7t

:'5_
|AFSl &7t

OAE ALY 17A] [

4

O] FXpLE oS Hol LEF2| F

AZIIHX| Of

L
o

2

& o

gLICE

L
o Hd

g380[ 7t

ehoj
&

k3

Lt.

31
70

b

(1

[AF ET0lA

)
grels &% MY E JHsELICH e

ok

T

OH2|ARZE B4t - S 7h

T

he=3
[

[AROf - Cch2t

2

ot

Ab#(O[3F "ol

T

=13
=

oEol S

sz Qlstol &

J

¢

a4
<

25



1

2
~
+
Q) mp_l
oll i =
3l s~ "
- or [\ o
80 ofl ol Ko OI r
© 31 5 JH 7= oo il KO
_|T_ —_
=) mvo (T} u - Ul =
o jol - H =
of [} & K P M Cl b ~
ar % 5w .z 3 4
K [¢] = +n — =
olo .o © 4 ©l X HW
o T o3l w o < A
il oju mu M N o L_/. % Wm
= o X __.__L 6_“ K Ko <
- o ok R R —
_ KH oll T _ — ) K
ol _ = - o = ol i ot L =3
mﬂ ol z1 = IH = O__._._ O“_O o = {0
= ro =T —_ i’r - 0
- B S P Bo =% :
[ ™ [} = Ry
i O s = Ko & o ol
= o e~ up K of a1 5
! ] & — S AN 2 31 - T Pl
- ™ < U o1 N — ] {
H o7 — ol =1 o7 < go - o o
o7 A W kD IT of . = 2 — ] 5% 5l
Ho 3 H _ =) ou I ° = i
= mu M — L 2 Ko T w2 ol < ot + =
“wﬂu | . o s o mmxﬂgmh T = <+ o
hy Ry _ - e = ._O=._ —
o g o R & CANTES o 9ol o & - S N
Lal o T B & . Esr SR il Ko 70 =
= ol _u.LH S e ID\ ol ao ™ ) S KO .|_ru.0H ro MD .n_vu_._ ofl Il o KO
mrogo 89 = U go z0 oM o a1 & B or Wk < W o5 F RO 0 " 0l0
N <l o & R o N . o | ol 2 R0 g i
i o ] —— mw ol = Kb or T ol M ol = K
KH B 8o
VRS N = 5| 01 L = W o< = T =
= ~ 2 %y W= 2w s &t © g oh = #H o g Il
c ol 36 N oo oo — 0 > T oo O = T RO =
: | TR S C R E R I q £ =
; ¥R G e << w® S s = Wy
- + ] = S=) o —
=) gr° 5 o | o —— xS =L o um I+ 1 L
© ™ - K o3 Klo ol = ] s = -
= = <| R ujo — 0] Jol =2 3T 2 T & 0 .ﬂm oll 5 m
@ 0 2 = 5 S I ag 0
s - O _._ﬂ _ 3l =< ._.1_| | < m_m ol W- 35 F o = = Kto d_m —
= z0 O = z o - X RO _ 1 ] ol 1ok W &+ RO <
Q = o o gl 8 RO jof| ML S, ol ERT ko Mo T RO 51 KT ol H
0 2 ol 7l 80 = F T & ol e ERl o M ol = K Y ol 1ok ki o B
) e - = oz X a In L e M Klo L g mE i w N
8 =~ e B —— = ol i A_.eﬂ_ﬂm_mo o R s =od
¥ ) )y - & RO __ AT = F oo = <k " - RFoor O I <+ = oo
@ < o < R (R a a¢=zE ko mT oy
Kh = KH Bl = ol %I I 23 < 0 __ Jod g
N & N “M_.m._A_.mue_u o ummﬂsﬂou ol ok or =
% ' F T Ko = 10 R < o pale oS
P S TR o~ W  Fx o 0 Klo or
T Ko D m_./_m_.m WO — — oﬂL_m m_.u_._AlA_'
= ° @W._M._@ A_|m_A_. F U e
= k1

.|

2N 0] ¢

3

26



= = Ko of g D
—_ 40 —_
) A <k 1o 2 0 G J W
< K o 2 = o 0w o L q
i o ar i or or N ! i —
ol K w_m = < L0 = Sl ™ <4
= 51 ] ____A_. TS} ol ol = o B. K 5
~ ) — —_ —_ ot -
o D 1o = K K w ot PRl
I KD —m/Q _._._._ M IT_AI I__AI _l [ E L 8l W_M
5 = Jl A T 5 % 2T F
1o oF = ok = = ol 2
1o o > OF 1 5 o o o g <k
< RO il = TR 2 =
= — od 3n o3 -
3 — — ol ] e T oF 4 Joll
o o | S o o FY I~ [} oF
Uy — 33 om > = = OB T | S <k xo oo
i Nz - | o g 0§ mo o~ m Sy =
| m M . -_— _A_l O__”_ O_l O_l — :_O mﬂ_ oy o L_L HM
¢ O I =3 ] R L T Ak S _ 0 &
m I o X3 r & W NE @ s i+ S ol
o ol < 1o 0 N ol o wo_ o o & oo
5 fEE o, 2% ¥ §E R &z ozo¢ B gy 2
zl K K = I 33 I° b _ — =l o jon! o = = ofo
B ok - S 3 H RO =3 =3 Ko O o=
ol T BE %I 1o < 1l = e 1o _.AH_ oF Mju ._O._._l = o H_|I
1 o o R = d WO g2 oo F RO Ip R —
B0 Al o 5% wo ol = o2 = wl Ao @& S I+ 3
o = ol gp RO ~ ® 3 10 T
~ o 5 OF = = o o 35 =< — — = ol
= @l o S oo x T w0 D = H < ok o R ™ =
jo ol o K = RO — iTe) =< 10 < -
ok = S _ N u TH - 160 1 117 [— uo = Klo
ROK RIS s Ty wor 2 X Ta M = % o =4 -
5 R ol X W CI S & 2 R 3 = 1o #o & =5
o= T 5= I L Uk a7 > Ko #o T ol
2 = = = o = = . pl | M- OF &= =~ | g =<
] foi! o . H =0 #r KO - <4 N K = | o - <
N < w N ofu = - o KD 7o) < w 8! 1o 33 =
N = = ST N < N gK Klo < u- 5 P F
o g 8 &0 L = %3z A < uF X KH 5 N Bl & Ok o T
= © B W R E mow 2 Ho= 8k W o 2R =z
@ O ol & 5 HE om0 % g=& g 0 CRNTE - < W5
— [} F = W ar . = < LSRN hTTS o ! Ko = u ol _
5 o H 3 1o 0 oo 1] = RO 2 ot 0 K T gp o
o % <m ow L FR g2 Boup o % N oy Koo kI B
0 < 5o N S Fok=gx B A TR Ik 1o g W4 R
= " — Th = M 7 & K o o olo K on o < ol oh _
4_|_.|ﬁ_v oF To! jol G+ = Ol yo W o of i~ oF qr o T o N °% ok 1 - =<
—_ = s _ —_ < i o ) . _ == — - =
N s o WE I Rl ® 85 2 ) %EM%EL 5 — Tl = .__un*__wt
= — m = N ook ~ u_vLIAT H 53 X 53 KO T ) K = o8 RO _ K
g o W B & B g ®mas M PR K s D T+ wEr
g mumm___ wEW A o TR gl g ®rhwE o ook o= o ﬂtﬁ
o B0 X _RE - %= < B © Mg dmoar ¥E — & oT K - R o7 ar
@ © oz " of Uk ol ¥ N T =LY K w gy WS x MK = Oy 1 N R gy
= of " m L S m_m - Ko o & K I XU E_.&__ur_uun__uo_;_ = 3l Ko 31 & < Rl KN K
s mWEE K9 o B ER or ok © eWmN F FRESS mf ZThag
] Tatd ZUhpee oo ~ = W quTei m Nz
¢ <) toor e W = R s F° N
—, N4 - = — -~ - I, — - ~ ”\
m & F < of X — ORI K o K o K -
X
m

L|C}

I

=

e
o

0|2 SMAR2|7ER] A4
27

o
=

|

=

0 1,000Z} GHRE 4A5Y3HH



IBK Asset Management @lBK XA 8

AEF| 7|E714 2 of Y AgetLch
SAIF7 MEE 7|EAS Y S0 - AA[BL|CE
SA| 1,000% CHR|2 0|0 MTHXI2| O A 4At5SH0] 0|2t EMHAIZ| 2 A ASHO FZA|
AR A TR SIALE A, TSt E X XHwww.ibkasset.com) « EHOfZ|A} - SHEF S E XS 3
ere (www.kofia.orkr) Q& =L|O|X]|
R
7|E7t40]  EOHEQ| XIO|2 Qs £F Mol FFRYEE J|E7HA0| #ojg = USLCH
Aolst ol
@t DXHEXAEM = AFEXILE| A ZOFE EXFAEII|ALS DEXIMEIOA S350 2
~ gt gLt ZEXHAES XAHEXAEDHE 2| EXMMEIESE 26| ooz
EXtLENS| HR o

SXRAERTE REERFAIELO] 7| FTHH O Xpo|7h LA
XBEY, Y 52 JIEIH0| BAEK oH, sl Ao Extel
|.

LS — '

(@]
°
ol Hefz Qloh At 7HAMES oz oI5ty HER A JHK|7F HESE & 2

QX4 ETFS| 7|&E71H M U B Al- Vanguard Short-Term TIPS ETF Of|A]
T = W &
187142 78 SHEAUL SYY 7T F 449 BIUIE 7HHLE ANtEH, Y &

SHAHARONM OS] ZSHA B7IE e & Yle 4% Li2H FIMR A ML (L

AbRI AE0| 27ts8t A2 VanguardAtZt M-stE EF CHA| %i“iEHi Z7h
Zt Elas Y Sea E AESHoN EXHEHRS KA FH(EAREA)S SeA
g ZIFE L0 7|E7HEE AL Ol 8Y £ 723d AHYiA7t 8¢ 8
2, 71Tt EE2 MEEX| el HEE Ije £ Ao = giSLCh
A FT| 712742 of Y AbEgL(Ct
SAIF7 AEE ZIE7HEE Y 310 - AAL L
SA A VanguardAt S O|X| (https://investor.vanguard.com/home)
Lt HESEXxf L] HIH
SR Lol HIto| 26t HHEYAUAM el Hote ZRE Mstles AlZH0)| el BItste] HotY
SX AMZ| otob AZH7L Qe ER0e SE7tYez HIteL ot
HSEXAAE USRS HIIYHEE FAsH7| 26t 2E gd A do ost 2ol et
Boteld [(HSEXNMUEIR-ZNE T4 - RIELUCH EDh HAFEAPAE L EXAIHARO TS
oot 3dEstn EeStA O|R0E = UALE HSFEXXL4S 2t - 22[St= MEFXIS] =olg gHof
CS2o| Atgo| =ZehE T FXARLte| HWItet HXpof| st 7|FEYFAILAEZL7|E)S  OFESHOOF
grL ot
SR L BItet 2HAE ArZOl| CHSHY ©, AlME, Ald7A, S 8FAUTE SOIsH &E grret
SHChat M EAFY S0M #-E ArE 0]2/0l= O] 7|&(HEFAM LB ILI|F)O| ot Hiof MELICH
HSEXRY L0 £5H= AHat2 O SREE 30t 20| "ok ot
CH &b Xpot Yo
OYEFA o= do| SHAEM HeE ESAI7t
DRI ALE 3 FUHIFE & E0| Helfkls TFEYEAY 0| YRSt 7tH3e= EIt
CiOH "Woto| Sm7t40| gle 420l= AXYe SHEZ7HH0| 2[5to] It
R T AE 7h MBI ALY X1|-_3-3FE 7t7—1 E= 5H4'_E>F ZouaE b_é*%@*f(EEE ALt2|AhZE HAl
St 7tA0|| 7|Z=5H0] BIte[R2|0 27 7HA0)| o5t E7t


http://www.ibksgam.com/
http://www.amak.or.kr/

EIDY
Ho m__mm-_u
.Jud__: 1 Ko
= & o -
[ = X
10l . o
I_._.: Y
nd ¢ ol
. = o N —
B o L KO .r
_ﬂom .U%__ () . < Jo
rE B ML 5 .
5 2 T 4 o] 0 A
© 2 LY L B ; o
=8 5 -~ mal?ﬂ.ﬂ. o r L |
=T 2o N N .A|4| I, = 10 S o
=L 7 qn 7 W Mo 5 Ho 5 HO N i S i
o R 0 PﬂLEMIT = oo N N
_u_ou _._._._.__An._ My .A|._N|L._|mu|m__u = o ol m.._nA_l_A
0|H._ omﬂ m_ M Ko ol .__._o|_4_u Mn B0 = o _
of 23 o2 g oSEEs i: : s st
7E —— —_ - = 0. = —_ —_—
o oF J ol = N T o zo_u_./.m. Rl - i 50 o M_._. N
< RO E_Em_m o ol .__/lxMoH_H_E_. - 2 i < WHW
oK o =< <r Ko M =< T ) 10 foI = Ho = K Tr EN mw
g A o o N K ww_A_oxlool_xuu 0 N = K F oo
At = Pl ol n ~N KO < ol oy 3 < Wk 51 ol =
0= Mo o & moom < L TR & = or 1 P R
0 w;h;l_._._mo._./.m G Luﬂwouémﬂx H < > ®0 KT 1E
= = o o RN U_A_xm of - - % _ =25
of H./W%é < H I o 1 = Lk HWW
K0 OF =Y 1o N i ml |ﬂWE_. o = Jod ol 0 D
JI(\I_. i - PMH o K1 u- = i =
103 Wﬁﬂﬁ%% 1 ol %ﬂ.am:a 0 r_.E oF HM:
L|_.__”_L|+ﬂ|X._..A|| Mo 4ﬂAo_._._. RO KI s 5] 5= - TR
10 ._.J _AloLn H_LIII._I W _I/.I EL _ ud ._LOI m.ﬂW 5 iTe) _A._ o]
_.Tm_u_o.Aa_Mo.JlO L __A/o_._Hm.__._._m__n_x - oF _.._._7o ol E_ﬁ/umﬂ
u_._._._“__mu_._._._ﬂ__n_u_._._._.._qoMﬂ ~n &ﬂ__-_.l__.__ﬂm.u_nm.:.o o . . Tl = _AWEO
Exoo_x_ozorﬁa = 7%ﬁﬂmw i 5% S & ¥ 1o m
g — R ||7 N 1 oy K _ T m 1o < P NB 100 7o M
- m_.r__/ﬂm_/ﬂ#_._o - o_EOLI_.E 100 uu._.LI <F -+
e [T .A_u_oH ~ ﬂ_E_u — s g < e
o m._\_.l_“E=._7 on E____Mm._.._ o 0 Ho I [y _.“._._._”__W Tl Aa_ ~ Jod < |_H,_|.._A|._ N e H 1l .%o
£ 7@.@%21”% i |mu_A_ounozo._ —_ 1 m“_a_.ru_.rum_ ol |xMﬂ
% _/._..A||_. = =3 _ = 4 o - ol _“_E.raou_ln:n:... U or g N
o .rapl.rxolo Al ||E.r|ﬁ o s BRXR 50 7o ™ of
@ r_xa%réx W= =9 0 = = NE S - eﬁ_n_pl
.__u_oL|xo|.ro o] _A_.._xo Loem _ ol |W...|7 < O 2
5 TReh 3 ngggno X o ol $ﬂﬁo@%@@ﬂ %n@
<Y > LA Koy = i 1o Pt JJI.r.rL| L K
= 3 wmmmgm e LR J@WWquaw LH
© T of g < + o Ho Mo_.rlxd_WWuw WK
0 1 = T o —_ s [EE] MQ.U 5 O R .__A.oLIO A e
° TREL o ol > i meur_u_o+ m o~ N PO T = =
< G 7 H — = o oo s = N G+ m K - CRL o7
= = _x — o M N ol_u_anx_um____l o < 5 = T
x = = on & KO I oF > _uorr_- RO 43 or 3 oo w2
@ 58 G Ko 20 F - xlraeormo Z_o|x: n
— -, - wl_.__”_ —_ 3 — N W_.._m_.o - _HIAO._ E 10 OMLIo
0 <0 — = > m A SR 0 of = R =0 K of Ho of = = Koo <F
©) o ﬂo_c... ur _A_oH_ N 0 < oo K = Tl %I |=_odo._k||_ﬁ|x| = N ) +
® o o w1 of o OB = = & W = o O 3 m _— o & =5~ [
© 7S KT ol of levlu " .n_._um Wo||_MMo:_oA_....Q|OrEo|:_o mlﬂl_/._Lon J
S aﬂ_uww K KO al_xw.;THEﬁm_% o > | o
@@%7_”_o ETMODTPE ”xno_ETriguyﬂa <+ o o
0|8 U ﬁ%@%%ﬂgﬁumaawmww oo 5 0 i
1o m e an o o 2120 I i 1 HO Wk uf S o i, o K
= Bl 0 = T ol B oK Ol =
@muwlouru_\u @WH&E.F LA_'.&ou_. P
s 5 =
un_LlL\” o - — —
TSR _An_x.@.m 2
S, 5 &
do Y EE b
N

29



IBK Asset Management @I BK Xiit2

4B ME-Q IOl
TT T
- - a2 1.0%0|H 18=s 18=s H1e=)
(A)
S4E0/Y7-2=2tl oo oo oo oo
HATY =) HATT HATY
©
AAEA-|’: —%E (o]}
Tedi-es AZ A0l 0.5%0]LH 8l 22 gl
(Ae)
TrElST-22td oo oo oo oo
HA DD HA D HA D HAD
(Ce)
S4R0|ZT-2z2tl o1 oo oo oo
=) HATT HATT HATT
-H 2 EXHRH(CA) - - - -
FE0FF-2z80l oo ol o A ale
" =) HATT HATT HATT
- (Cw)
saBH-2etel4T oo 340|3t ShojA| o oo
= 3 HA DY =)
(S SHofZ 42| 0.15%0| LK
4420y T-2matel oo oo oo oo
OH =) HATT HATT HA TS
-219R(C-i)
CRNP] RN SHOY Al SHOY Al He|
T2 E2 é)7| 7‘*5H HRALHOIAM EORSIALZE H3to] TOjAIE R Xt HEY 5 JUSFLICHL
XTOI2ALE o282 TOfSIA L= o3 8FAIEe QAHY SHOIXSE Sl =g &+ AELIC
KClass 59| BABO|+4=. XL Zi0] M2 0]92HZ02 D4t +9FH 220 FHBY++2E N8
SHA| 0H—|0H31 FOUSHEMF4L0| e FHA FXA0H0| Ch5to] ¥ TMs+2= BHE &= ASLICH
x O EXAIEte] 2olS 0| FRY JHAXAL "H2 ROl 6. YHEAI|TO| PE. L FRYTX" S HX SHAIY| bt
EI-|_||:|.'
Lt HEEX7|7o Rutkls 2+ 3 HIE
X|=H| F%)
RS
=g Hlg
EHA, EXOYH = IS5 =3
oA o i AE} o EHA o OET S oOTTo (JTL|-|-X|-§,°=, o=
BusHIg
=)

+4RMF-2Ta0l
0.3000 04000  0.0500 0.0200 0.7700 0.0210 0.7910 1.030 1.0410  0.3910

(A)
FrRIgF-2Ee
) 03000 07000 00500 0.0200 1.0700 00210 10910 1380 13410 03910
©
s4zM%-22H0
03000 02000 00500 00200 05700 00210 05910 0640 08410 03910
(Ae)
$420/F7-22t0
03000 03500 00500 00200 07200 00210 07410 0880 09910 0.3910
(Ce)
$420/FT-2zat0l-
03000 0.0200 00500 00200 03900 00210 04110 - 06610  0.3910
HMBEXIRHCS)
+R0/EP-2m30l
() 0.3000 - 00500 0.0200 03700 00210 0.3910 - 06410 03910
=A%)
AAE_—C‘,':x -%E o‘_|/\rl
T Tls) FEIFH 03000 02700 00500 00200 06400 00210 06610 - 09110  0.3910
420/ P-Qza0l-
o 03000 03280 00500 0.0200 06980 00210 0.7190 - 09690 03910
A 28(C-j
NE A2
WNENA 374E &2
ERAA EEAA|

30



IBK Asset Management @IBK XA 8

X2E: U EA AR E 4, EHOf: HONS|ALE S, & ME AR E S, AR LEALRRE|SAE S-S of0|gL(Ch
182 Sl & 3 ZHHE S O FAUEOAN A, HEHOZ XEE = HEGSAAHHHE X 58HIE
Hehso sigsts A= 820= A A A2 7|EH|E HlES FEXIZ AHESHH, 2 A 7(2H0]
ZISHA| OfLIgH BR0l= A LX|2| 7|EtHIE HlES AMSIH FYRZ AH8stEZ A HIE2 02t 80/ =
on, o] EXtMED 28 YOl FAE CHE FAUE

=" = ==
o| J|EtH|E H|E82 Tt 2d5IAS LIt

o Aol MM S|AGEC SH72HIS H8S FHKZ ARSI, 3|77|2t0|

stof ZMA|Z ALR3taE MK H[BL Ole} AOJE 4
RHAIEDOIA KZEE SAZHIR0 0o EXHAIERE
xHAIEDO| REXIAIEN SX1E b 5
£ J|E)e=E w0 ASBLICH T 0] SXAEIS BA7|EY H

FALEE CHE FARMES] SHEHIE HlEs HoH0 &

% SE4 - HE H82 0 EXRIEO|M XISEE 240t 3ty

Lbrof AFERLICH

X BN BE4 U HIB2 o XN KSES 249t VeS80 Of EXMIE(RIERAIENO BERAIEY SXt
o B82S OHEY DERAEY maot VIS W FUS A QBT (H4HI AUF JF)OR Liko] 4
S, TEAYTERT| T JEHISS ¢ & 82 Z0| Tetol TWER YBUERI TN LMES J|EHHG0| =
SElX| SABUCH (WEX WYEAIIT 240 2. 0o EXRAEY] BEXAEO| EXFBHE Fa BUEAI|TS B4
/A%RE (9 025%+ 02 FFHLICE OF, 0l FHX 0|22 AXHSL olot Mojg 4 UFLCH)

X B8 A B Ae, B8 C 35 Ce0l 'S38% 3 245 SEIBEAUL0M BASts E598 US| MK
o

o Eu & EHIES 2njgHct

A

°
o
o
ra
o
4m
Ra]
>
1n
A
Ra|
N
4
ofl
Ot
hl
m
rr
4>
4>
Hu
p
Hr
4>
=
olo
10
4m
Ral
N
(]
nE
2
>
v

35 EXp7|2t 14 249 34 5 104
T8 U SES-HE 182 268 357 547 1,095
2 MF-2IBFI(A) - -

OEXESHEA| 7 SE5-H|E &g A 208 321 437 685 1,394
o2 3 BE4-HE 115 234 357 619 1,366

FE201HF-2I201(C)
O EXYSEAT |+ SE25-HE =3 A 141 287 438 756 1,659
Hijs=+2 U S25-HE 112 176 243 387 804

TR MFH-22H21(Ae)
O EXYSEAT |+ SE5-HE =3 A 138 229 325 527 1,111
Hils=+2 U S25-HE 78 159 243 423 944

FRO00HF-22121(Ce)
O EXYSEAT |+ SE5-HE 23 A 104 212 325 563 1,247
S2Z0|AR- QIO oojs+2 U HEE.H|E 43 88 135 236 532
HEFXRH(CS) OEXESERT| 7 SE4-HE EE A 69 142 217 378 845
$2Z0|RF- IOl o2 Y SH4-HE 41 84 129 225 507
H(Cw) OEXESERT| 7 SE4-HE EE A 67 138 211 367 820
Hils=+2 U S25-HE 69 142 217 378 845

O EXESHERT| T SE3-HE Z3 A 9% 195 299 519 1,151

S$20|XF-QI2t0l- o2 3 SES-HE 75 154 236 411 917
1oH(C-) DEXIEISIER}| T EHZAHL TS A 102 208 318 551 1,221
XEXIALZE 1,000t EXAME 22 & - UHEHCE REHE AR dEe 8 EE& TES - HEE FAUSE
AESH AYLCh odme BF XEXASHH, Zt EXFAER 5% FEE X T 24 - HEHE2 2HEsictu
PSS LT DLt A XA SO = 24 9 H[E2 J[EHH[E2| ¥E, B0l 4 Ex= 25 ofF SO

31



IBK Asset Management @IBK XA 8

-y

mel gebd = ASo |lskA|7] HHEfLICH

XMF T2 Q& Class A, Aell 22 MF EOj=+R20| #ot2 Fatotctn b3t MESIS LT

XClass S =ZHe| 2% 108 St EXISH= 5 5 2%l

XClass C2t Class AE 7|EC 2 TE-HE0| LX|St= A|®ES CHEF3'H], Class CeQt Class AeE 7|ELE THE=-HEO|
& Ly

o
FOIEHY, B S #g S0 wEh &

XSt AE2 Oi=f3EH] O] E[= A|EO|LE, Class FHHO|L} fetd = UASLCH
X¥AMDMO| EGAIE wX HFEX| OtL|Et EXHMEN BF(Class)l FAt7|ZtE +=2-H[E A2 B2 |A RY9
EXHAES] FHKIE X Eoto] AESIRSLIC

MAELE = MERX|ARO| =XFAZEX|(NAV) HEOf| 2t Ca RS QL Ct

M7 EBE AXEHFUY MELE EFE JIFECE 10 SO EXtE Ao EXp7|7HE ofA|YL|Ct matA AF| b
82 0|e #ojg == AHLot

1. 1BK QIAHIE 2} EMP S AIEXIMEN=-T 7HE A
5578 B4z | 8 moj Mgt A2 | sES
S22 ME-2mEtolA) 1.00% O|L{ 0.3000 0.4000 0.0500 0.0200 0.7700
A2 0|AT-2IZH0I(Q) 0.3000 0.7000 0.0500 0.0200 1.0700
$42MF-2212l(A-¢) 0.50% O|Lf 0.3000 0.2000 0.0500 0.0200 0.5700
$220|H7-2240/(C-¢) 0.3000 0.3500 0.0500 0.0200 0.7200
$420|YF-2Z 2l HEEXXHC-) 0.3000 0.0200 0.0500 0.0200 03900
420N P-2ZH0I-(C-w) 0.3000 - 0.0500 0.0200 03700
$42SH- 220141 (S) 0.15% O|Lf 0.3000 0.2700 0.0500 0.0200 0.6400
5201 7-2214H-7| A A S(S-P) 0.3000 0.2160 0.0500 0.0200 0.5860
A4 20|EP- QIO I QI (C-P) 0.3000 0.5600 | 0.0500 0.0200 0.9300
$420|EP-22401-7§ 21 HZ(C-Pe) 0.3000 0.2800 | 0.0500 0.0200 0.6500
2220|872 Z 210l 5|5 62 (C-R) 03000 04480 | 0.0500 0.0200 0.8180
$420) 8 7-22401-E| X 1 2(C-Re) 0.3000 0.2240 | 0.0500 0.0200 0.5940
$4+E0|Y7-221014 H-E| Z A3 (S-R) 03000 0.2060 | 0.0500 0.0200 0.5760
A2 20|EP-QIaFOI- T o (C-) 03000 03280 | 0.0500 0.0200 0.6980

2. IBK QIZFHIEEt EMP 27|X5d FSAXEXH

5578 Bojg 28 mop Algt AR | mHE2

S4B MH-2ZEIoI(A) 1.00% O|L{ 0.3000 0.4000 0.0500 0.0200 0.7700
£420/HP-2IZ310I(Q) 0.3000 0.7000 0.0500 0.0200 1.0700
$4B2MF-22101(A-¢) 0.50% OfLf 0.3000 0.2000 0.0500 0.0200 0.5700
$420|HP-22491(C-¢) 0.3000 0.3500 0.0500 0.0200 0.7200
222 0|EP-Q IOl M 2 ERXHC-f) 03000 0.0200 0.0500 0.0200 0.3900
2420 T-2I 2013 (C-w) 0.3000 - 0.0500 0.0200 03700
F4BSF-22%TH(S) 0.15% O|Lf 0.3000 0.2700 0.0500 0.0200 0.6400

$4 20| Y F-2IZ 20l 1H(C-) 03000 03280 0.0500 0.0200 0.6980

(1) BLEAYGA= Of BEXMER &S] 280 W2t LUt o|dm(ERE FAMES E2= 31T TF =+
olSHE o Ee[A71Zt T2 YL ZHYLICE O F2 HHEEAYAE 1 olYdss

32



|
JlOI.lI_|
| =y DR
G| - ™~
z R =2
oK of <F = — iy Fo. _AO...
oK © = = 0 = o . ol joI
44 ro G i = MM_ 2 o u ..XuMmH
Food MW 1 Ko 7 - TE R oo
ol oo or W o ok D A & ofu 1, ol ol :ﬂ m_m
ro ma___HAtno <+ <0 o © 2 or I R
or |r_._._HH_ _UA < <4 __ — w0 = _I —_— _ |L|
- 1 DHIO |r_._._ = ol = & K _ATA .A o O_.= IMLOL
) = - fo T o & ol & {oF o) F 1 oF %
ar o =i 0 = M e fok i T W a1 3 w0 = o
1| b nal = N o = o° - = = P Y o
tin [Mﬁe_ﬁ_l = o o_.MI| 70 S ol .__.._._ oemﬂ =
1o = 81 O © I o K@ ol g KO Q 1 ERe
10 Wo <l . RO il wr Wk A om = Kk A o) fo
© o___mﬂmuuﬂ._nmm K, |DIO|_ MAMH._UOH ro 7H_I H mﬁ_w Dn._n_,_mm
ST o ooy BT o K B~ = oln o 24 e K
T or 2 _nI 10 A_H_ _|__n_ E_l LN — T O_l R4 ] RO o1 =)
ol = o ar ulo ofo o ok ol T S i ~ < oS
o o <A o = A1 3 = ulo o - N T T UF gy
un,_uum u_Aul_w_.qmﬂ 2 o 0 FOo @ mmwr_%mmul
= =5 = = 3 i z - N
=] Kol o T H_A._o_l_ Jor . > |I_|IH
U i m_o oo © o all or i <0 = i m_=.__ Su = H“un__.._
o T ._IoH_ = ._._Uo _H_ .u.“_.E o__._._ o Ol Ll |__|_ HM_...H I__u < ° OH_ E ..nnUﬂ O_I
= 3 xuﬂ.r._u. 1H L= ._mm.m_. . WMM ) xl_._waxgﬁoﬂ
= ol N K il 5w o o N o ' _ ©
L o o o I < = T o= o 3
e ank g sge o T hS SR
~ 2 ol T 0 < S ® = i %ueHIr:o_.
N o ! uEw s = o3 W @ BT T
ﬂﬁo Wﬂ_mMun._n__A/_o o__._m_“_ “uA_ouE_'mﬂ I L Bl M_q___mou_.._.__/ADle_
s = . _ o |ﬂ En] - = = . O
Wo: M%A_.wbl r__ojuﬂ%ol_n_ﬂt > 5 Lr__u_umus,w___muu_l
— 00 fof ol o ._|u._r_...D|| - o 05 .r._|eL|MO
imﬁmrlﬂa___%un _tmﬂHEﬂ . © e MEW% EmumHﬂ._ouA_ul
ol_Lcqu_mT_MEJu_. %N@_M_GE n T “_uuﬂ_o_u__uzﬁi BT K
= T N = ﬂ||_A i L\.|/A| o M
10 T o - H o]= — X o, i ol ol U 3% 3K O L I
— ™ ~N _II.H ol © E_I A_H_ — OT L4 O|L¢ [e) Lﬁ.v o) |HI.IO__._._ AT_n_
= o - O = ol +._ﬂ o Tt o H] =
= ml = o M of i < o = < o Yo 51 o . <
_ Lo o LlAT_ 7 ok Joll
K 3 = oW of F o o o 3 4 = =2 el oF F 00
2 o ﬂouol%lﬁo oﬁA_.mA_.% ol Wmﬂo___xa_ :Ia_m“__._wo
Mmﬂwmuo W = o z 5 o_”ﬂs_.momomeme S o
R 5o ﬂ.m_wﬂoe = Mo %o = X I%XLE;IM___O_%JIW"
wm4rrr S oo op d N o S = L] zlrx%
wue__o[_u_or(_\_n.__n._ Hm_.mu m_.mw m o ﬂluto_em7.&.ﬂo|_wn,_o&|
|xmmﬂa___mxn_.w§ uazo_%ol_u:a K2 ,Iuﬂ_maﬁ&ﬂ%%ﬂ_ﬁ_%ﬂ
DINWHHHEO_E.L ol_mﬂﬁo_em_ 3T U#_wmﬂﬂ%._xum.. K 9
IEULDWm_uoHﬂ.mE ST o Y Mo © s ____.Lu..ou*_:__._aw_u,m
mlm/_.__u_oA:__oJ_u..Hﬂ_u_._m__auJ ﬁ_._._m_.__”_o_u o <0 mr_._m#ﬂ .../lme7ﬂ,®_._®
W N R ol = N o ® i il S m.xer, ER
B = < N TN REow ol < 20 < 5T N ol = & no - H —
IﬂHﬁWMOT7IMMPM_AoI_ " HHHE%MWAW.H DY
= [e)] DHLI._OﬁO|U1._O.__/L|u o | —— —._n |LIH H_I__.___n_nrOmIA
c = - F T K = =3 < —- 7 KH W T — m = E_lm U= wH TH oFl g <V O )
9 T W SR = AF - 35 - K& P SRR ] - ;i © 1
E ﬂu&ol_éﬂouWoﬂww_m_t_/ S B T o %ﬁumﬂ[. N
) L_A_”Eﬁoﬁ%n_n.%m_wxﬂﬂem_m_mx..uuATJ T O*s -
= — -
o Eo_nlx.m____%m_uu_:Mﬂ%:%%f@t -
o +.oz_____xmo R IR sZTd
s _AHHE_.ﬂa_.E.rEﬂoBo_aATNG
Juajmﬂ%u%ﬂ(
° wlu_._muﬁ|ﬂvu_n_
7 W ol % W S
<
X
1]

=0

Aol M2l
7| T2 5 E 2

LICt o

I

L|S}
==X Of
Hi=0| X5

=
-

1

L|Cf. CpEt

3

=

(<)

=9t A o

ol M2l BM2t iRt

AL
33

e

a
A

£xt

o
M - B9

t

[ =

S|

siM EEo| A

HojAs 250 chalA

EXAIE
SRR A

TN LHeoiFLCE
1) WEERIIT of
( HH

C}. abAl
JEI



= r
1 =
ur NI XR
* mﬂomwwoux_. R 5o
= O - — o1
4 Twmna % = o CIEL
F ol
o wr K 31 T s 2 Ko Wour ur < u
Me ﬁﬁ.w__mﬂuﬂ ﬂso = ____ATo_. @&ﬁﬂh or ur ny .r
; Loz =5 E& g nE = K ool o 4o TR
on X iy B B L x o o o © M KR mo = o
= i Ko 2= v ok v [ T 3 S o o Rl =R
F=) o - mﬂr_m__r_.% H o oo Fl M;ob%_uu_m %NHT o X
Mo ] W =9 <l S I N = K -2 b % g o I o=
2 T oo oa oF I om ooy s = 55 iy oF K
" T A 51 o = ﬂc m A = Cl = or ur o ﬂ A w mw 1 K o
o3 .__A.._Hﬂ|._|o w, 0 i { 4 oo - Ol =
) Q> O ©) = 1z 8 gz gamoe Kegdd I8
PSS Lzs Br 0 Feusd dpe IE
= uew H_E_.a_luouulﬁ o Mo < o2 o o o o Eﬁm_. = =
«x = 'z pUresz833 R WE Lqaer on MK g B
= LB E ot W & om o o ) Sz el e 3l o
M _._Ww_.“ muEm.._m__%EmEx_ﬂ mmu.mu__a 4 F ﬁ_k_ﬂuu.@n._u_zo:_m o|_...Wo_.._ mxﬂ_._
o = 5P sEEm Wbz 7 E L ER g2 R + =
= = W T tﬂuoao____n_xﬂJM = > ™ h;ﬂ___i_.wi me.m_. .
= = = = o:olmﬂ)xmm - e EMA._NOE_.: g ol
Ik ur ol m___/._umA_l_o/_anuAl_Au___l._ |:_._||rx__. ...A.ow_._l _u._c,l.wu__Al._Iu._A._ - < WM F RO ol
10 il of W SRR = < o - < ool = n = = of Uy ur ol &
- n 3 R Mo 0o L T =% =W yoolm g
E 3 IR o yr 7 o oo M = R rrx ¥ o 2 2 © RO =
A = si Uk m_._onol_muA._UW S .z = 5 M.ﬂ_vﬂuuw.uﬂu_m.& KT TS
- - T - P~ = . HH Al - = =
mr = mo_EwTEx_ommu__m% 0516 _dnmﬂ_l M_L u_.u_._ﬂ:_ﬂ, o U 1o X >
frooto ST = x%éﬁﬂume wd R g™ Mw__A_ﬂzwAL foz 0F
.1.1LIH = - =~ o == — I-l_l_
I HRTAT X = ﬂ_.ol_EAw_m:uE_.m_E_.e._ Aoﬂw-w A.:WM_H_ Mno|ﬂom_UL|__._m_|r_ W.&uﬂ_ ol _
o = d Joﬂ.r_+o|+|ouxo|n__ s o ol SW_._QE% X T T 2
. K = o_Ll._OH_/_AHHM| LI._OL| O_AE - = 0 o el e
_._._o_.o_. = o > = ¥ K [ o) 1o wr hd < = F Ko <l 31 % © — ur
Wtg ur 0 A_.lcﬂﬂi_lﬁwmmﬂ o oW o RO o N
= m.__.ln.lw ﬂomu_l_lw_._._._ﬂmuo.__ﬂ_l_dlm NTA_A ._Mon.AI._.m____ |HFH_O|_mum._:O_n_VH_(_|\ nAv_.._/l.__A.ﬂ N_Aﬂl_.Al
c & Zav ST ﬂ._Eolﬂo_meo_:___A+ ow 4 R T o B U i =2 S U
o s cam %R W ° B oo mE n W nagTad o ol M M
£ o Wmm _%wmommﬁéwmdmm%% TR ﬂ.;m)ﬂﬂg mﬂﬂﬁ ==
4 lwm R wﬂmw_am(_wtmmifﬂ_ﬂ__ = 2ol sus = F
™ b lrIA _|I_|| ~ ._.1|.||I_| I\_} — ._O|I_| <
£ g mm | B & u__ﬂTM%mx_ommwowuuﬂ%M_. o < = __A__A_ﬂfWr_ a4 ouw_.
s 4 A e mhauﬂ,ta_muﬁ%ﬂwmﬁmw dF T E%;Wuﬁo_e ol_ﬂo_mw .MI.E.
Bl = |_._._.O = =z B — UAIIL|: Sl .rI.ILI = 0O
U S K1 NO - =< Hoor o —_ ol 3 = _.r_._ _
o i ulr Klo = - m_uw.M.wm__mE_E o__._bo___._._o_.._ |_._=Imﬂ ﬂ_xum.._lo _u._.m_.__”_ﬂ_lmmmur._n ._.uu_m._l
% o A._ﬂ, |_.Alm._m|_ Ol_L ._Ho = ol ol or M_lm ol WEO ol L_._m_.__”_H_ |__._HLI L = ol M
9 | - % qu@ﬁwgﬂe%w&a i g wgh%maEQM% T
X o 3 Uo A_.oﬂﬂloxoul on = b w2 SO ¥X o s 5
+ 29 KR on! - =0 J X Htaﬁhml
m STEPEETIL NS 52 WQEWMEE%%@mﬁﬁ
____o_maﬁ.o%ux..o g1 B M_.Lum_.zomu\w_zomxﬁguxo»
S . K K KO 3 ol gy T - <k
X Ho uk )_A_.ﬁo||_.__“_E_mu| =
BHOJ__.%_AI%%ME_EHEH-
Houo 01 ~ - 5 = 2y KU
7.k|w_uﬁoﬂ_AAomL|
k1 Ho x um

34



N
w —_—
{0 T
(=]
N J_A_.m_wA ol
1 |
< E ¢ 3
ail X un m__EM
K T _
x 5 o To D E
= Wu_m Eﬁmmum wo N U
= =3 =3 + e
" RO w0 & 5l 5 wH = m_e w T
10 <! (aiat m._un_xﬂ i o < J|uk = ¥
< mr Ko 2ors moE U ol S K
ujo 5 o of LY oy Wk
" - _M_.mx Ll..Ar_uLl o W o|_E © Ko — TN
.mwh S {0 mw_luo._v oK e _._._ﬁ.:_o = oK m_.ﬂWﬂJAu
= = - =] ] = = m_._._._nr:_LI = A_lm“_”__Al_Nl —=
M o 1ol fof foD = ofl | < = ST K H 4
0 3 & T 1y RO N = & o ko _
—_— w0 e t = Sl oK 4 = o T = o PETXZ._._ Al
S w0 I oo 4 | = e T S o e e
_n_l < 9 o| = = s ol N = = KI T <
H_._._ o__.=|r —_ o a5 JoI [ _u_._ s .Aﬂluu
oL - mﬂwomx o |y e 20| 2 _ olﬂm.x_ﬂxuo o
I_._/| L K AT_AE.T ol .ﬂ._ Er_nu_l._n_ALl W% .r._.ﬂ.._|n.v||r._.A.ouE 3
< 180 o s g < S %0 B K a1 © 7o mmol_mméﬁ =
me P = 5 = I KH| = i g1 Uk ur K Ko ™ ulwo B =
joll = =) ﬂ%W iy JAlm..r,+ uj 10 :(DEL.II H
<l _ = <lo 4 < = > 2 K = | meXRE b
%I W %0 = K o [T o| & o1 — 0 _A_OWE_A S T
D-_ 0 TR oW =0 ulo xr = N >3 0 S F K{ of of e © N
o R T uo | IM < N n 0 O F1 K — o ~
— ....I__ Ko = g e ol g1 4, Y u- X0 1 0 A_.\n____.o_ol_ =3
oY o ™ Ko X o | By p1 01 T & ammmmm i
B < uF & w_L_A.E_. i ujo .r_.I 0| KI &1 — Mr K ‘uoz__+3efa 6l
|l < il < < < = ol = u o L|._meH_L. by
— |_.AI +IouL| L|E_||r ol = = JIEo._m_h._. m__m HE._OO_W_._._.SD RD
_AH__A "3 ﬂnwu “__m._ 1 A=___./ = KM 1 K lelmu_u_l_u_._ -
Ik me K. K = F < T ol or = D = B0l o o
TR = | moY = |y 5 | i e | 52hb ) B
_._.H Al u r ool . - grex_ KR
o~ i = o T U= o o o uf 0 3 Sk =J
- ~ K 00 N N o K0 olJ <0 g E?_:HXL.H o
c _ Klo ...ﬂLIE uu_.._._Ll _._._|._o_“_me 8 < = 1 = - M._n_ JTNETu{.| |_u|_
o = RI K F 7 < K R0 H ° = KO 4 =5 o_amqusx or
£ a mm e S g T B 2 H ol B it m Mﬂmxmi%m_a o R
5 z 5 o i Z o 2IE 3 L %5 f_flﬁeom
@ wf K1 7 u- = = (L 3 arl 2 H 2% Ko I_o_.;._ﬁo____xo i o7
c AT o o o 0t Z Ko *eE o gy & o T AR o 3
1] - OI o]l o H_I._H_A ol < | xd o Ul m 0 ol 3 K K @ or & 7 A
s Jn I - % Ko 0 KU X EEESE o o~ K m<kr wi R Ko
" 3 ;.m& m__f.xnr. SRR mtﬂg% ° nfgﬂ% R
2 R ﬂ%mq.rénETw K exET|r o7 B w_ﬂ_wgfax KK
2 K R e 2 W 3 U | i o mumwoﬂrﬁ 5
2 ol K o__ur_u.r ETD|H| ol ~ a H Ul F =0 Ol ueﬂoo_/g py-a
ol = ol = KI g X R < ] - KD w010
¥ x w2 i o7 ol o wo ul T TR 5 <
o o 1 < u- M) ul o oT %l om I A s K = on ® H T
I u K1 ____A_.H_HF@M__W__._.E ﬁ ol___m__m g 0 qﬂﬂum_._,m_.m e mm.mvr Wm ﬂu Lo 1
LLTiTumqm Ty (55 s Sty 7 = B T
o J I_._.__l = al 13 Llu__ T o Jo (o] - = = o
__o_a_ulauu_z_ CRES K o WMWETH _._H = ¥ K
*oolsuam K B R ._.L._WLlﬁ s ralz: By [ =
F o ooF | | E up 3! _.mm:_uol_ N 0. T ki
Tl = | o 21 58| = ] = .3 T 3 KD
* =1 = 77 0 T - _|_|_| | va
= It w < <0 @l 0 oLu_/E E =
— IElf.r _.A_AmMgo_a s
T U 513 AR =53 o b u
T %@ s__.rm ob % - o
M our wp U- W & Klo F
a .r.augl___o_ K = ¢ o
<o a 5 uk -
10 a P
. -
- ol Wo
_I_H_T

35



IBK Asset Management @lBK XA 8

-y

HH4xM4gel 7ol oot X 25H X HH4xHeel 70 ot SH
5 Al sopojer SIS W B XRSAL BUE SALSAMMTH 15YH3o| FANTHY
ST SR olo] st A Y ZHATO| J|YBHE QIsto WM ZoFof ssich U
0|2t SYUBIAHLL RAISE A2 2M =822 BEAIE WS Zotch
HH4z A3 Eo 2ot MSH, XNYMSH, SMSHEEN 25t
of ZY HdEE golo| wast XfHS Totch, MMAGFSA| AMEHIISE
3 KA 5090 Bt O] A-O|2}O|OfOF StTH, AFRALAY, AtitR S0l 2ot HE0 2T XitFES 2
e TS =0 met wdshe AP X SHRFEIEIAWO Tat wss Feixy
MATELHY £ FANITHS Mgt A oot SYSALL fArs
NRE2NM Q=832 HA|E AS Zesict
AitrSoto| 2o MEO 2t AHitRSetAEo mat Ll ALK, o=
4. RAREEH 40%018h  FHIZTAO| W2 YAHEE FUAHYHASHENAY £ FEAHLS
X 0|t SLSAHL RAISE A2 2M Q7&2E HAIE AS ZETH)
7|0ISBH(CIY0| Aol Tast XFg xYY| 98 YYsHe A&0f
822 EAI%"?—;‘HM"OM Hote U2 A& A), 7180233 AHS Azt
5 012 40%0| 2t o A ZEHHIEME=LHIEME Mesties FSA MEHISE
0| A2-0|40|0{OF BiCh I 0|9 SUBIHLL RS Ho2A Q2532 B
ANE He mgtsict
TFAHAFZZONO st o o _ . N
o UemNE W aana B HSEHIE U H3gel FE| ol BUSITMLE@TETA ot
. o o o — TlBz o 1 M Azl L H}.é—Hlj_Ig——é—l_—-—H:
; 2a|agHa 71EHA|7301|A1 LBeE PHOIXS ML Sl M £ HRTM FAH0l TR
HR5le MAH E= XHFESM A2 100%0|5t
Ex'.AIEI-0|
8 I ZHROE HRG=5HEY IS L7 20 o AS ZHULE UEds 4R
°| 50%0]|3}
9. 3H9| o EXAIE| HRSts SHBEAC| 50%0|5t
10. 32| %+ EXpAIER RHAHS RO 20%0]3}
11. AMEFHXt 285t "2 a2 SHAAH H2e8x4Tel wEO oot MEFHXIS] nFX{itut AHz{dte
DRIt Haf e
12 S @ #oSHO| BONE A ot TAY7|AIZC 28F 282 Y W NUY M34sEH 1
Seojmoy & 420 s 38T o 309 OlLel EYIHE % S8 OIF(RY] 14 olLfe
e ° <S50 oot A 0|0 FSt= 2tEAIXRL
13. S ZEAR O SHES LE7I 20| oY A ZRULE Uidt= ER
<otz 3 OA[BHel o 2>
@CHe 2 39| o= diLtof sjYste F0E 9o 1~50 FH2 1 EXIBEE XK OfL|SiCt Ch Che 2h Y
Opo| AFRO siYste 220l FXHIES fUtst 42 E 15 O|Lfo] O FXet=0| Meste& 5t0{of sirt.
7t EXHMEL A EMHARE 197
Lt FXAE 2[A7|2 B2 Y O 1&8ZH@|A7|2H0] 33 O]l ZL0| ghotrh
Cf. SXARME A47|7F SEY O 17 (A47|7H0] 3E o4l Z0 oot
2h 3QUY B FHBI0] FIMY T HRPRI} 242 EXAIE KHAHEHO| 10%S X AL
Of. SXRAEIRIALl S3 & AHto] JABEOR 90| 1459 EABES QRS HE EL
a2l o= H-roil st AMRE 27HOSHA {19 6~109 FARIEE ZISHA k= ER0e= ZERH
SNEMR|(RE S22 MEO| =7tsstAL ULEXIfA0 HXMe &8 ZSHX| ot stis XHEO0| =7tsst

SXRARAIE 1 HEO| JHs

ot ERAIER A0 81
L. EXfAEe] Q= Bx]

o ool A% 5 Halsat

Bl EXFAEIRAO| &3t ZAS W
Of. 21 sbof EXfCHAIRRAIS] 27} &5

St A7 Ry O EXfSEO| Hetst Hdo g 2L}
SXFCHALRIALS] THA S



Ot
2 | IS
K 7om_m
Y o
ar T 0 oT o
a8 u o] ol ol
— ._th A_m X X
@ M & K : | L3 CHCI s
M. T s 2Bz R oy co ®
o= m of - ol ol Bl oF of uF ol Ki 44 -
S r — o — Rl 3 B W oo D r - = = BI
= o < 1 o o = = Q2 1o = ol
_|_H_L oT u = - _A_l o -, I_NI of _|_I _|_I n._d_ 0 K1 ._In.ul ., O__
) el T R KE ST o9 <k N g Koo A y G+ @ ow
uo K ol _ W= wH = o_w7qﬂ( % 3 = B oo
& o o = R oF B g @ ﬂg_ﬁma% = I £«
H ~— H = %0 of T = K{ KD -y — 4 5 o 2o J ol
N H _ 5 o = N - ol ol ENl Y
oo 71y = — ul} el hrid o nr _Asu...A_le Mm.r_._.._ M i B &0
ST o - z o s g 5@@+x D L%AI__A_O@ woeE
R T 0 ol = = T TR m#%%ﬁ 3 - m__ol_..xl.n_.mo
Bl & © ur < U 7 2 g 8w 8 oo EE S = &
_Ao._LO|~w| o) < S B 5 = 10 = KO 0 oF va - ol Bl WI W = .__M.ﬂ_ 7o)
—_ Q i —_ = - o — = b = = e =
- B S i 2 = KI W o ® Hééﬂ%axl_zuxu mx._.n._l uo
X g R0 = == o] KK N = of o o "3 =l o o <o <0
K - oF = o 3 ot U & o T pox ® n o o =R 0 5 F
o__umwl__ o = ol mo o ool 2 CIR S s k- s T
el - | 10 RO T K or ol N~ _.=_| 1 10 (=3 | {0 _|_I . _|_I Ko = L =)
L o zr Mm_uﬁr_ . d o g il .moa+ﬂulﬁwuw_.ﬂ¢. .__Al.,A\;.a_mu
Sw_wmﬂ W=_o ko m__mm.uuol_x%n_u ou ™ =3 Q%Juol_mm_s_.mlwm@;oﬂ.aa E_.Hﬂm_:m%u
- < 10 = < ol > ¢ X O — K = e N =
g e oo w > uAm_mn__TT o__ameETMETETMo.ﬁﬂ ___ﬂmu%m_o
= 3 Dl = " = © 3 TR wu - ~ 2y 2 o o8 7 ol = oF KI a Houw = KUk
w T o N wr m._l._.Nm.&.ﬂ% _._._Wm.._.Au aDﬂP%xHMol_ﬂ + K R =
_ o g = = e = o % W 5 & wo.xn_._ipo = _Auun_.rJAu
=~ 1) = _|_ 10 Q—O = OM 0 el _.An_ . ] i _A_O 10 1 < = 31 K — {0 —
N N o K Iy B oH o ol B ol o Uk wr W < = Tz 3 > Ko 2
<0 g Ulo o Wk uk b i L T K = ™ N o< K w1 - KO » = W w9 W
5 K £ B~ 2 L o R ﬂx+wmmo_EmHmET%ﬂAoo|_ ST b
ro a) I._ ¥ =T oo o uju | ol § ofo u 1 R u- o o I~ wF 14 Kl 1 om =t
o T = 4w < o /oaau:u__aotm&tmu:_é@4O)M_gzmﬂo ___Tamouﬂﬁ
—_ 7; o N Onum_.“_dL- W||| ._LOI [Vl < o ol I_.LI P~ |T.(A|\ rdl = o o= =
Uoﬁ_LH K HO 5 ® 1lulow.momo_mmxl=ﬂ_._._utup§a m\w_._.wo.W1 m__mx_tmow
=0 o 2 TH o o K |o_o_5%;;w_ ETo_ﬂgmw@ﬂo?@mnzzﬂ g oo
e o oF |Mo ol o o Ko < N I kD Koo FTg— R W3 R 5
<4 Y == m =3 od SN o o X e =~ & 8 W = or ol 1l w- o o NS K| Lo
5% - 0 B N i o B T oo m B M &= W 2w
2ug R wsmi_lmfmg;o;mspzaﬁq@wamg
= 1™ ol I K = 0 ol < 4 u 00 <F Rkl Ko H K Zr Bl O oA o T of Ko 1 K ! =
5 R K- =) H R = | Ly Uk o 96 o = < o oo I oo o % 7 L
= = —_ e = = > ar 0! o = = 3 =
£ 0oy 5 ow Emmm_ﬂ#ox@ﬁmia_ﬂxﬁoWémt%%?&mm
o el 3T 8 Ho_ﬂ3aﬂrx K ﬂ_r_.Ww%E_.;I1.rr_| 1 o & Ko
o < Lo &1 Hio = xﬁﬁ%zﬂumﬂﬂol_ra_a Eﬂ@ﬂ@o_ol_éxuxlzﬂjLr_u____A_..__A.
2 N %0 5= ETHm_xwawﬂmmH%mﬁa@axaM_ATgo7ﬂ@1$
o pee B3R 20 T =5 Haw W B xR o i o0 oz W oo ¢
= e B 2 % o = e oowwxa.s::_xigqﬂowoA_Mzﬂéwsymiﬂg
P o E Lx.wmoo__ o _ Y » Ea_aﬂgﬂim_my___x%m.ma_aﬂﬂ
) = o oF uF E oK ] — U of K Ko u- 3o Wk ERI | - =
0 N = 5 2 & TR o e RN eEE SR T =
< 5 7% oH ) e 3L K Mu ___ﬂ..ﬁu W_ o e U R D OF W
= kD 10 & w- 3 o1 “mool_ = b = =
E 0% ~ o T Ko £
S| W u- 27 i =S
K- L. oI . S -
T ORI LT ° T ol
— RI =
K
~ UF

37



p mEonT  m iy s o o Hf o M T of ool O R - e o
2 < fu B o0 T oH W= 5, KIOR O T = © O ot Fe LT X 2 o rd
= Tool Mo o N [ 7 WE Ko »e TE K Z !
4_._mo il - _._._o ..../.ﬂ p _ _A_.o .__|._._._ I/_..M _._._._ u_.m l_.AI m-_.l_ ._IA.._MU |__|_ oJ_.=_ 10 — ET E_l ] L:._ |_.AI
30 —~og  Ou 3 sz % E o pix o KXHWE T o gy 2 ut
= H oz o m 0w olx oy X OO® g ®Ww T o 53 o ©° 5
Eill o~ R Ko T R — U = O] = < ro =) g2 ~ ol o —_ 3 o
ool _ar of & I N R m W Ae IR S 3 =
oy RoomrR 10 Woa g KO MO 5 gpzrEu s O U O =
= 5 = o ml s m H g Ko 1F g b X BT 153 nAm ~ B X
A o ™ oF = — K 4 T © - -~ a — Tl T =2 Ol - 10 o ol o ofr
%I i Ko O 0 <= = o 0 bo or ~ W oy TR o = = 0] 1ol il
™ Ko % ofr T INGE B < G A ol ™ Ko My &5 o m ok n %0 Bl 0
or Klo ofn = =T = N = = M7 | = o] fo XN X ol Ko Ko © = —
¢ oF Kz M 4&._ . _.__/._. ) 2 oo LR R ar 1% A TR M= ol ok gy A K
— oy il — - o = =l = — =
M B U ozm L on L. = o = Mo g = ojn kb = s EREEE - T S =R R K ST -
A i T T > s ™o o o T moom < ©l g B 30 ol
= |__|_ ._|oH_ N (W] —< 0 _._.__l _._.__"_._._ = 2 — & |__|_ J0 = = ._.A._ X =< X — 10 i ._Imnn_ I_..AI _”_._ﬂ
7 = KI Uk o OF 1 ol Moo o R Klo = rH © X ol Y [ =
e " x_gEyadEry o oSy~ o Y= m o fdm -z _o o K2 _
& Ko 2 T Ko & 12 Tl = oo ~ O H oK %0 = o N - ol 3 S 1o o = [ o]
ET ra =~ _A_o = Ty o K KNI ™ o K = n_ o_=._ ~ E_O - K _._.__l N
Moo Do Sy R Mmoo M & =2 ™ " dx5m 5 < g W o
W = 5= 0l g d K3 S _, o — o = = I R 5 — ool o7 & = Koz & =X o Iy
G S Ko & LR g g oK ol ol I O] = T Ko & = 2 O I __mp N KD 100
<{F Klo of X0 1 ! W = o o = gt K ol oS L uo ® = K oM 8 oll aT T Ko Su 70 2 ojn <
S wH gy IR OAEREST mTURE - Wemo e ™ T or
B Ko g0 Mol Mool @ Re RN, X mad W =W o ¥ 0
T o < - T LA I, T M TR o B E N T 53
P pEEe Mg mgd R o<y L Ty SRR pa R L EEFPTL =
ol K < _.__o o] [¢) I~ e |__._ E 4 =0 FI = .x._o -= N 1 _._._T .AL o0 E_l .__._ K .}
= B o Koo MR T T Ty MRS T = H
— = =+ _ 1l w e | - T — N 7 ot >3 HO 2= ju N
Paaeiom;ﬂm_oma& NI %M*T%mom xTHM%ﬂ\nJAMﬁ_EMIo K S nLx y o
TR | ol _E K W ~Rog R 0o O R g - o i 3K = 0
a_ﬂn_*xzzamw_ﬁm T g g T E WK op oo O ok f0 ol gy U0 T NE T R ® 0
o o el r B30 ol v N ., O = — b oyr T R0 o I _— = W =2 — <
B ofl Coop o Ko W 0 ol o 0y O g 2 = 7 ol B B Ko 8 X J >
w 2 il u 0K Of ~ m o —| = T o K =y K Mo ) = N of =< o
I ol _._._@ 1 M T X S =<- = 5K uv K= PO i S| w Ko = K- = N — 31 B0 o or =) . 10
RS 2 = T oKk = 30 50 o= 50 o . a0 8 10wl oo kO 0 )
E_E_Alzmva.%ox_ox_ozxﬁ___ﬂ_. PP RN ssRak gyl s nwT aaFag@so g Fl
—~ N H <0 H_l_.._ 1 1 = S ™ ol = o = o m 1! |..AI |_|W_| o = ﬂOI Jod = oF o I & UWo il b N 7 H o % u—u/_.e
O oy oarr P Wsss or Ko op K | KRS g0 Fo| o Kloor B0k RO Sy oy B e T 3
bl o B ko = S o Ko 7F A S ~ o &~ oy il 1 e =8 T = px 3 B g o= w10 o K S
X R T g HK gAY RN RN Mgt E s E T g b EWEFTSE K oF
il IS oo A gy ko WA RIS e M g En BN E 8 =<
o X K 10 op KO g o o= 2 D2 R0 X F0 o B KH S| Al B0 S B o7 T =T gmolmol T
K X Ky - s e ® K s ool BOX © o AL LA o o9 o] 21 B ol H n - K oF a1
I I A S L [ o = P N S = <= N - N O
m__m jo0 2 K % IH = Klo M T Wr S 44 I fo D p0 RO JJ Wl <[ oo I OX OFD R <<= ° %0 1 %0 ™ % % v o 20
vt fomhriEaw 0 0T 7 T T @@grmk N wramadddaiEzay 2
" o_..__Als_.Wmv.l.rm__m_._._._._n_r_ = o0 N %) © = Ho 0 Ko Ko %F o < & KoK N K 180 < ©
% : o I—HM/ 1o i a _ = —_ g o g E__l =
£ S W M ouo T RO N 7 ] - ~ _ ] o 1 RF M_LH
Q _ A {0
o o of J
m Klo T 5
@ oo M of
I o
= ] iy o
e I ! ol H < =
) q =Tk =
% Ko = <0 o1 Ko ﬁ N
9 oK oll 20 B 50 & o
g o - o = R Sy
X %) < wn O v ©
om

38



b

mu o MM % % N % K ~ o o Bl Uo ou ENIONg
= o [¢] K _ 4= B0 . T o alva =T o
K = o % o o o O Howm R <o I KD =
o =S N . o oo B g M KUk uh
o U 0o W = on o 5 9 30 yjo - — K ol
U M = ur _m_z RO KD 5 2 o H F_E = i EHﬁ uF g1 O =
Y <l ol Ko <0 = i <l 2T T = KO Lo - (=N =
rmi_ L - & J = o N2 0 B m o oo
ol 2 K ok uo uk T ok 38" _ t - K = — o oy Uo H H
S = g of o = o ol ~ 3 Uk Ky e B N m__. = sl
B ) ol 1 MRl TOAT = < s = 10 ey KO — m << = o
= = = =R i e = = — 1R < 9 - xT Eo = o}
=) ol U el ol _._.T_ = K K _ |_._._._l = K = 34} 100 = H__I ul QO
R 1 =) o — 31 o7 I ol 1 = o7 ok Ko <
5 NI <) i+ = 81 o uf- oK L Ko = of © Ko <
T = T T w0 r NG K - o K@ ol T K - =
= oo I = T - = mvu T ook LY = < H KoK
i o R ol = Bl K o ® FARN o N r K- 2 uk
F ol 2 - K W g = ol K kA N | il
i %0 U A KT 1 o, 11 Mo = .0 Bl X
._IoH_ = 1l m._m o ol o pY Er_l -- ._o._ — E_ _._._T ||.A| 3 |+A LIL rud — -
KT uf q KSR 5 TR .l - w3 T K KD ™
gy Mo modg oR O Mawd owmn o zr WUk w
= Tol t — 4 Ko o K =) SO Kk o7 ¥ 7l ol
N —_ =1 1 = o] i} E_l = o U = H o
= ol K S D 3 o = gr SF U _ LK H S T <k
=z T ok K <0 o 2 Tl T Bl o 2
Jo K oF = [N e I oo H ol — g 0 © i T o =
RR S R oo gy 50 K o o 560 o2
s < o s uk © N5 4 ol .W m n R © %_ =3 Y K ooz ou Ru
— —t rdl _— o — -
S I I S 2 & -5 K N © S K4 oo 5 o ﬂooux._
% 1o mp R 3 ot M¥eg EE bR A R A0 - 5o o
oy PR L O W I O KUk ] 51 i K- uk - mo <+ = Uk M o
K feg § Eorfwr YUB T=mE zaw Bz or T 5 ooy o =
0%, w7 2 Hets B° FaLf 4% Be L Bgad  uy
ng 1 — Rl — 10 o[l =L 0 nH - — T = |* ol = = ol 1
H il B — ol ol Uk g1 of mU T = ol Y N o K fol OB- _
o M - o= B o tr IF ol s Wm o~ 10 __=A_| s n_u Wl I N i _ o7 W kI O oK f
= ol = 3 uF - o o7 8 m1 M ~ m o - o ¥ S < ow RO = ) T o=
cul GBS w I8 E ThaEidig K° w 5 w=zrg Z
R X o7 S - ol T+ = Kok ool KKk gy ol _ 3 r o0 A o
o < 9 Bl & D b K ke QL — 1 Ol — N o — —~ =
= <0 < = — ﬂ.AI ol K v 1ol 1B S = A= < = = TH “__m = = o
» F K £, ur ol = o <0 K RD mu o = TH K- B OE 5 ﬂm 3 U P = o a2
2% el E U T M B ool > & b S - o7 oo Ko oo
rhe  mR ojo RIS © oo g B g =z . o@q H a O =) o X - AT
€ o 2 Ko ¥ g ﬁ.L__O_Eﬁol_%mmﬂ%oﬂﬂﬂﬂ@mﬂ____eu.ﬂn_n & kKoo < g B E
= 0 o o7 - T o X oL 3 — K9 2 - R o5 K K s} K=
Q U L ) pogy % Ho 2w 0w i OH pe ww E T 2 W g K mm w = OV ouk u_w v o U2
-] —= <- - = 9 = o . -~ 1 LI ~ - g 7~E
E pWwER e ey g M E D Bl Ao W T g TR N oo g Uy il R =
Q = _ © ooy L K 70 10 Ko 57 = 1 U Klo Bl — = _. {2 +n KT
o S o ulo 20 - K 31 KD oo o D = [ b 1| S ol w0 < K joI wa
= I+ = - 1 opn D wh- H & = T 2 - F o0t U Ko < R0 mu - = Kr oo
L OF 12 g 2 o KBR Kk g ERE N ;s 5o 9 o o Yo ol _ R0
c RO S B T B = Ho& o N up U oo oA g U gy B TE T <1 o K o &
o = = <N = wk o0 KT o 5 o = o W F @ Ko < go ! K o § N oK - w = -0 R
b3 LT lEhy g P HaRaTay IR S0l g ar § mT®
Hogyuwouw =R e Lagn @b ogd el o oa & o @b Koowroar oo oo Ty
° AI38IE S gE@ T ook T P g he WpneplE®.e B
= < v - ol > 7 ay ~ 10 . =
% ._|M| 0 ok =__A_| 0 Pﬂu M _”_n._/__. - _”_ﬁ._/_M % Rl ©! fo W oz MO mv/__ Lm_ b KD togr oW WT H KT “mu = _|._AAI w=r_m IH E_l(L\ = °*° °
0 = L o . r = o8
< M °C - oo s 0B BT o o o - N o Rl W Wby oy =T @
— 10- _ 00 O] KE D
X Kl K Q@ T @ o © o ot D= TR
m m N T o oK

39



IBK Asset Management

@ CHAIRFARRE Q4o FpHe
« TL-Q BESA(REITs), QlZetEtd HEEXSHETF Zeho| Xt
- REM, olmet SO £XE SO HINOE &L YW BT REAtS T
- BEMS TS LB EX= UK, HISE, =FAOIYNON, EXHMTIXINAY) ChH| BOlE,
YRR AN SO 2M2 7|8
@EUemA, IEER, AR2|X, ARE|YT, 0|FT2} SO BABIH AR EXN X L)
- SiQ 2[EA MES B e 2(Xo| 7tASIE S HIH2=Z Yo{(Hedge)stHA, 21H

Kparof & Xt

- XISl iP5 oEEt OfLEt FIASS SUE & g HOR JHEHE 55 M
X FeAEYY U RETRQIH| EXHHEE S0 et HiE R Al 2510 #H ULEAS
HETF 2o FXtg 5= AL
% O EXRAELS EXFQISI0| AOI3H st XA EMEXSD FSAY 4% U 2t WHEXTLO| K
HE &2 125ty FI(Ho2 AMHIEES ZFESECEMN HAFXMLL| ![dS &St FI| 7HK| o5
2 T 288
<EEZEZ|IR FEOA)>
Rpak . = XHH| 5
e z2y 2"  SEX 28K zaug o
79 (25
29 EXITHARAL 02 27
Vanguard -H™ Y 2012-10-16
9y The Vanguard f i 23.0%
Short-Term TIPS ETF o= Grou -7 9F 136 9 USD P
ETF P mnsstusp T
LE7| 017 SN
70 EXICHARIAL 0|2 sjo| LA
BIoombSeIDrDiarcla S State Street |-SEH:2012-03-15 17.0%
9 S ETE 0= | Bank and Trust -A47%%: OF 45 9 USD e
Short-Term HY _ N T
ETE Company  |-EA|E3}USD
e -4=7|2: 0j= SAAHHI-=ISEQ
ol 9 EXICHARRAL O|F ZX
. -8 2012-03-10 .
iShares 0-5 Year TIPS ETE o= BIackRo.ck Aol oF 55 O] USD 112(@
ETF Fund Advisors | — N TT
-HA|E3k USD
-Z=7|&: 0l SR~ 2]SEQ
220 EXICHARIAL O1F 3K
Pacific AMx{ol
-278Q: 2009-08-21 .
PIMCO 1-5 Year US. ETF o= Investment AR08 oF 90 2 USD 12&6
TIPS ETF Management Co| _ ~ _ T
LLC -HA|S3) USD
27| 0| SUAHHSIYZISEQ
» WS E R SAICHAIRHAE LY AR 7|EHA ALY .
o MWEIOmE | olmep oiBteld omah MM 200603-15 o
=5 SSRIBIAL | ARk O 4% 4504 2/ o

40



IBK Asset Management

-HAISSE KRW
-dE7|12 os asdsd
T2 EXHARHE 22 AYE 254t
-HEY:1997-11-20 0%
Prologis g2|= o= Prologis, inc. |-&&A: 2Fg53 A USD P
-EAS3} USD =
-d=7|2k 0l SAEAHLRI2ISEO
-8 EXCHARRE 0|2 ol A4
Omega -7 Y 1992-03-31 5 0%
Omega Healthcare EES o= Healthcare — -H7&%: 9F 84 A USD P
Investors, Inc. |-EA|E3} USD =
-d=7|2k 0l SAEAHLRI2ISEO
-8 FXCHLRRE Ol FAHE £34
American Homes AMERICAN _|-&82: 2013.08.01 2.0%
4 Rent CIES O/= | HOMES 4 RENT, -A8%: o 119 A USD S
L.P. -HA|E2} USD
-d=7|2k 0l SAEARIRI2ISEO
FQ EXCHAAFA O QIER A E R PHA SE A
. -HEY: 2010-06-28 .
American Tower lES o= Amerl(c:an Tower MYl o 1,117 2 USD L6f
P mAIEstusD =
-d=7|2k 0l SAEAHRII2ISEO
T EXICHARHE S 2 Y H|O|EfMIERZH £S54t
-7 Y: 2000-08-11 05%
Equinix IS oj= Equinix Inc |- 2F 643 2 USD e
-BAIE3USD =
-d=7|2k 0l SAEAHRII2ISEO
-8 EXICHARRE O] A0 254
. -8 1993-12-13
Simon Property x| o= | MON ProRemty | xon of 379 of ysp 08%
Group, Inc. — N TT
-HAlS3k USD
-Zd=7|&: 0l SR~ 2]SEQ
T8 XA Ol AFRAE 254t
Alexandria Real |-278&: 1997-05-27 0.8%
Alexandria g2|= o= Estate Equities |-&7dH: 9F 264 A USD .
Inc. _EAIE3EUSD i
-Zd=7|&: 0l SR~ 2]SEQ
C
as | WEFs x4 | 02 : : o
#3549 - - - . ) 1 3.2:4,
T

K M7 ZEZEZRQ 78 oAs FEXIXte| O|siE &7 fldi 20214 58 19¢€ 7|ES2 O FEXHAEO| Xt 7hast At
=]} b =

X
Mol LEE MAIS GAlo|H, g2 AFYE, 287 N 284 SO M2t At A BXHIFO| HE Es 7t
=]
=

=2}

X
4m
>
A

)
4o
-
T
|>
rr
B
]
)
ro
Iz
nc
u
4m
R
Rl
Ho
B
[
e
Ot
2
rx
o

41



et
=
o
£
o
o
©
c
©
=
=
o
m
0
<
X
a

gl Qb EHEXbRFE 2 AHE

=
=

AHRFEALRD &

S

Ko

F FARLIHA 4780 Ciet At

49

Aets A

i) Y9It Helot AL

o
Foy!
xr
IH
=
K
1ol
ol
EN ng
of | N0
ok o
oio| °2| o
F XK
do| o7
o| ©
o/ Ok
ojo| ©F
OH
ol
=
B3
wr
=<
=
wr
% o
<
W o1 o
| wr|wr
oF | OF
of| oF
31| 31

i) EXIXIE2 XS] FA R

T
A

&l QlH 2 2R RHALE

=
=

T4 B

mjr
ujo
81y
o
K W
X_. 2
w

MH
© il
()} _”__.._
=<
R &
~ 4
nl LH
=
ol RO
=
o B
- o
n =
©
o
~

3

ur
ol Bl
ol —
M_.___ D*

4

Kk

oju

10 o

2 O g YLt

A
|

Al 2RO et SA

FARZ2EAZ AL

=

[
A
T

tALE CF
)

B <]

- el 2= dES 2850 2= It

i
T
2
= 30

7
mo ok
KU Rr

=
T 8
K 1o
uF <
S

ol
=, o
< o
Koo
o =
ol =
w5
=] wr
s N
S Kk
rf ol
© Lo
T
T
iy W
_|_l_ —_

—A

ol
o KI
Ml
| 1
Mo
= Ljo
7o)
i)

2L Ch
. O EXHAELO|A

FEXEZ|H(ETF)

x| +33

AFKE
o o

ot

2] >

&

|

ol
o

ok

nl
R4

}
S= 9% H|

k

1

8% ofs

<83 x|

o
=

£
2 QatEAIXHHUSD
sl

g

1)

=
=

25| K|

=)

5tof

9| =|mE ¢

4

o
[=)
=]

Aot e ST

=]
e

Yol
FEAl XHAF NAVE| 80%0|

=
S

=
m

LICE (S8 2

&) Lt

At
(=]

2

2
AteRrel EHErol| et

.
=.

x|l

VIR

3
—

o
=

o X7t o

X 52 BR0E 28

SPS|
=]

IS

A2t B

|-

HE

SIXHIE Hold = A2H

<D
o3

e

By

9

25| X|

k-

2)

f

stk

=3

07| 2o =F0f &0 BHXH

M=

ol

a4
o

<
i

]

sllxl Al2Fe|

N .
% glon @

Ay

o] 22t7te 8% 23 F7IH 0|Y7|=|7}

2

3

AQLCt. agLt, gej=

7bHel H| 80| 2L EL|Ct

42



<
g ) KED 5 ©
(] 0 IO.I.AML .+_Aﬂ__|_|IHL|
X e ERNCS PRUWpIAHNTS
5 do oM éﬁuwguogﬁm —
2 ) |W“T = O - =0
or Z g oa < oF ST o = o =
o = = o s O - —
Y = NG 0p bR o X & g w7 F R 2 ng Ko
=3 &l NA_'H_ L .__Lm..ﬂl.._u_ Mmom__w_;_*o“_ u| b or o Fowk =__AT._M|_ <M
=] o2 ol < _ = U
fo- i%fﬂd CE R ™ 51 = o B W o @
N _ EXw &A\_mmhmﬂlﬁm oD = =] o T M
= X R MMomﬂn_er.__A.oﬂ S = K = S o
- Q_o_._._._u In ﬂm =.____._.__|_OOU_ E_Il_ RO _.Elm _._._o oV o
ar ol 3 vy 41 = o of Uk il o0 <k of
el T g mﬂ@srA_.Mﬁ ol =2 Tl
= B Rodn ¥ R o s o R R
B o o KRR Bl o I T = =k = R I L
._o_._ T m_._._._ = u mM []o] _._.____.__ _A_| [ ._uw o ﬂ S
% = W o ol & & e woxe M__WM p = 4o
. =l =4 v —_ — —
MMM 1l m._n_wnﬁm W_._MM._E A_l._uﬂﬁnA_lu_Ar_. oK ﬁe Ko _ou|=_ﬁ§_%ﬂ
of <F Y avwﬂumlayﬂ&ol_w_. -+ 5 Rmo o
y KH = o7k i jof < o KE K 4 E_.m__mAe 0 T =
|_|r = T ol o ofl |j|__|__| -+ ] o A._L [
joll ~ ol wr ol T 4o & ol KO BT Bl © o
— =0 wl | = =N or oAl = ooJ o R >0 = o
m_u.A_.E o|_.t| ol A_om7n:_._+|m_ ulo of ur = ol KD o L_._m..ﬂ =
B o o I 5 B! - . ° B | =
%= o RO Mémo_eo_a%ﬁ T =R S awE T
o M_aME L_/.W|Hmo_._._0A_|MA_| LI 0 2 _..“_._4m_|@|M+_”_n.v_n
o1 U _fm.._u;l umm_m__ﬂmowae_EOA_. &1 e o so B o o _u.“_A
o < o O Wo T iy O ! = ™ il
RT ¢ 05 Méwq___ogﬂm_ﬁ O = == B2
g 0 B2 Mmﬁaﬂgwogy T TR
) ) olJ - =0o ﬂ._uro_l T = = ol K — = 1o
OF = EWD o = K = = M
o T e WY o_.HMI;IL.Eﬁo qu_ﬂﬁ I_AWIL_|M
_.__|_._._r S so ﬁoM.__._._omo_uh/lm = +ou=|o o_ET_.__o_/_A._..Al
0 = ® of wr K - <0 m © K on K — 1 e = Hmul
=y %__:Iﬁoﬁe_. _n_aamm_mmﬂlmuﬁwﬂ &Wum_wot% zowAu:__.w._uﬂul..Jm
W o Koo §)||A_.o_L_A| 3 olo N g = .rr_i._u____.¢o
o L PRy R ) N omRX 3 Ao prog O E
= ST 20 w0 i = KR > < < g = ol 2
c = oO = NRpESy R mm_goiwel____h o o m_._muxnumi._go:
0 T E on — i g X mﬁwmalmﬂﬁﬂw q ar o K0 w0 & Rog B o
£ P d LonlE =5 X sZ kD p I TR s AL A
) oF H mr R & 0% o T o X W50|N| ot {1 a - T -l - W i < oF
o =_O o [N ol _____—_____ fad e S 5 - o3 K K K _._.___._._ __ K _A_l T oo oF
o RO g RU¢E o of 3l oﬂoﬂ HE g H o &<k 2o o R or {1 o
c Ronr |H\|| a ||mlr.+lA.l__H__I|__| ~— IMIE_| L||U| 0
G g W oo Sweams 4 Zg % F g u & o T B B
= =X T Mmt__wos_. ul _Lu_umm_E_le_ oy I | oF| O = H = = o ujo TQ
- or < o T S T H 1EWO+OO_H4W_A ﬂLlLI.__A.oH__A.A ._.mﬂ.A R
o T K P _U_Loué:_;omgamg <o n RS
0 = Wow B o _ RS < A__ooT._uo__: RO ol oy .__A|I7.r7.r
< B W i QWQO__P_ Hﬂo.WIEI__:moﬂ.Lm.ao ol_ﬂo___zo_n_xﬂ. ETo.*ﬂA.____ATo_;_é
X ~ DR e WI%MWME%E% mﬁumﬁul_.%%_ﬁ ﬂ.éjaom
@ o< XS T ﬂ_ol_/.rl = = ol tA_.thu 20X x._w__ Bl oo B0
o_u__ﬁ.lé_ﬁ.__._x_iﬁ ﬂmlﬂuxﬂ wr . ru KE 1
M,aﬂ|m._ ) KT E_._AE_'E_'H._NoW_ _._|M_D| S B
R TS SRR mﬂﬂ.u__:_lﬁm#
= 1 NS g 2 m ol x
F B\HOH_._O_.._X__M__.O ATETH'OWH ,Aoo_a
Ulmx_v.nruoﬁ._o'_.__.mﬂ
<0 B wr &

of

—
—

A7) 7

I.

FEXZ|F2M O]
43

xS
Ehd

L]

m_l_
= ggs waoh



-’
=
Q
£
a
o
©
c
0

=

-
Q
)]
)]

<

X

a

St
=

3 5.

67H 20| ZItSHA| OfL|BHG Z|RHSHX| OfL{SHRA & LILY.

-
o
T

S| A 7|zt O]

671 0| ZutSHA| OfL|3tof 7| X{BHX| Of L5t @& LI L.

2| A 7|2t o=

A%

67H 20| ZItSHA| OfL|BHG Z|RHSHX| OfL|SHRA & LILY.

-
o
.

S| A 7|zt O]

44



IBK Asset Management @I BK Xik28

H 4 8. HEeEX7|F Ao 2ot Al

=, s Af
) % o (BAA 28 . B3S5)
> HETHY )
= A

1. HeEEXLEXI0| 2ot Afet

7t 2AH R

S| ALY IBK XtAH2 86
s 9 o MHESHA YSTER SR 30 (ES, F27IYFYS AT 115)
s B RS (CHEX 2} 02-727-8800, www.ibkasset.com)

2004. 10. 26 7|° SG KAl
27|28 50%, Societe Generale AM 50% ZXt)
2004. 12. 24 %%Q%?I%ﬁl 28 Y 237t F=

2009. 02. 17 IBK 12 Z2|2 2k MAY HE - 2 XY HAE HE 24
<2008 L ZHML=Z-H =2l o= HE Cied>
2010. 01. 28 Societe Generale AM 1} $H&F ZHAEFA7|H2W 100% =AtE Fzh
A 2 <IBK A2 80 AtY 7>
2013.11.28 S|HEHE A X4 2L SAHHE =4
<IBK EA&ZTA2|0f FTA HES
2014.03. 18 DIEBMLE s8LdEUHY 28 =4
<IBK M EEEHERIIY FHEES
2019.12. 11 HLIFH[0] 2019 CHRHRIS BHEMY HMHE $4
< IBK Eg|2H 2l EMP HE >
A2s 200 ¢
FRFFHY IBK 7| &2 (100%)
oAl = XOfOf 2Kt EXFSTH Q4 RHEOY S AL): 1BKZ| 3TN Z), IBKEXRIS H(H LS| Ah
- AIEFARE: Aot

45


http://www.ibksgam.com/

)

AL
=

62

Che:

17y,

—

e
[

61

(2021.12.17

o[

7S

I

FYAHE

BQIMIXL

46

200
413

A7

200
453

=3 1o LH S o G -
1 m = 0 o0 ar _ -
5B 4 = LT e
0 <+ i o0 n.A_I uA.M T w o — — n
ol T [ > = = S
HH.H DY aF H ) o = 2
S ol o_ﬁ ) R
=) ofl T [l
0y T o ot =) F =
OH o} LY o = ..ML - & Q o
! o w . X x & o
K% o 2 N o S i
u 10 < % nNo= or
.|A.m M © {1 .M_”_ Mm HO0 ) o
ojo K 10 1 o3 T - 53 A
OH W oF T o— U o = N
—_ — = O u e o == =._ﬂ ol Q_O
ol EN e KO =l <+ =
< W o oF = = <l w- OF &l
_|._A| _Mu__l ot S o © _I_ kI B[ T 80 80
o 57 ol o 20 B .
—_ IO_I_ — ||_A| = ﬂ {0 H.AI O_l
o K o W= o
uF s B oy T O o o
o = ™ B o
~ = - <" Jo —
— EREY =l . EX N
< o, = O_l [ —_ -
— ] K o 16 ™
3 ol K i+ 7o U oK )
oo mo o M o) < u0 N =% oo ©
u = -
- S 1o = o
0o m__m n___m o = 0o K R ol_m__ ~
okl <K K ol = I+ &l = 9
— o1 &l e < o R oo i
i <o << ok z 2 = @
o i o 2z oz 9
o ol 10 oI 1 & KI o = L woo
K <1 KD KT 20 e K20 S SR AaIR 3
- k- o = J Ko s oF =
c ~ of of - WH =3 ol 1ol o ® &
Q T u ° L N
< wr = 0 <A = wr 3 n
E nS - = 4 4 =l H ol
= B s — <4
o © T g - I I S 5 o
)] - K K N = N 5% R —_— od
o RO u- Uk & K2k <5 a1 o <2
T i — T
® ob oF XU A ol mxﬂ SRl on & <k = o Koz =
> 31 &1 o7 o+ of K < OF =r K = - @l_.__uLILILI I+
e - — uF- <k A K ou ot ™ = K K K
- o o wr Ok o o ol =< F &g o R0 &K Jo BO RO LT o
0 Kk 30 or W R RE eI o ® R OFOhR B N
0 - ~ K ~ X Ko —~ KI 1o KD —~ Kl of KT T L
< T T o o8 @, : : - =
X W]
m




=<
L| okl o2
S R Koo
3 a 3
7 ol ol -
m_. I_NI _.=_l w0 U
4 Oxl . o T ok r
Ny "3 ur o B oo ol ujo
> I_NI ol = __._._ ._ol xr
o =1 =< <
= wp _A_ Wm K Mo il ! wm xA_w s
— dl — > - o
S ol = wh &1 T < bR S
Il = =3 ] O = N s = © P —
T © ~l >3 I_Aﬂ “.1._ K M K | o £ IH
e N 1 wF © ol I U o o o F R S] K
i _ < 1 oo gy TS —
o 31 ..ma H <~ 5 of | N0 - = g 2 .
~ > 3 0 B ok | o S ® < ulr
™ 2 1 < < o0 o~ K- o Ko x o
IH U 0o 81| gy = 5 o oM = 2 o
v = — oo °- - = = El S | a =
< 1o oF o = <zl oo = | = s o7
4l 0 OF - = U mDoy 1 S 2
d R = s ~ 0y B
= o [ B 0 <
ol = o ulo oH | OF < = RO = Mo ohu K
© 0l =} . KO I G . K P ZE ]
= TR ol K o < E 1 = o
= _| T Ul = _ - 9 ] =
of < o oo ol " = <l =)
ok e} u K =< . ~ =<
= a1 2 - ? = = © 160 K
~ < N — ur ~ =<
ﬂo .__.__ K ..nw_| © MA_W e
o 31 T K jod T
100 OH <1 = N W | o =
° m.l 0o K ur 5 g R
< = Y i o - oF 1 _ T
< = o T B Ty 2 =S
& o & g PamIo 51 o < i
- R g2 ol o2 ) = W = = ol H ur
2 S ok B ) oo & o o or o
o |5 ujo 3o 2 EI_. OW ol 57 o = o H T <l 5
= ~ EETR g = - - = &
= < =X NI N _mv__”_ N of of Al < i uo o ok o=
< nd 3 < u R T ~ m_m oF oF | oF = ul T o = Em i a- 31 2wk
Omu .._m._ﬂg_/m o ﬂ_thﬂnumWEmﬂ_z a0 < 31 go ot 3l |_k|u7u|r@ Bl K mﬁ_ﬂﬂlwﬂ
onl w oH =) ur = | K T ur .mu_u =) o7 3T | 3T oK | IH < ml oK uk o < = <o nﬂ U KD
€ N FoB 5 AT%W%E_EOTaElﬂr. ur | of | of KT g o< m o S et
Q S ol — {1 = L o 0H = of ™~ OoF 1 L i+ wr w s < 10 = _m._._“\_ -
£ IR ok 2 & &3 o__. o i K 0 o__. D o__” oF o__“ ot kb 1w Kk =
o W“Jm m.Mlol_wlo mu_How|__=A_.._mumum 31 31 31 ~ m N
g e Wy ¥ me s ane S
s i Aald R
= * oo Kl =
g A oh
9 ool
< ERE
X
om

47


http://www.kr.hsbc.com/

=} of K of K ©
=3 = U ok © B
1o K B8 % W o
) W o oo o <
G2 1l Tl OH Mo
. <1 OoF S
mooo M F W
a1l mo o o o =
0 U0 — =
ol > SN =
o - ~ K O._OO
< DN g AL
=3 o — B0 K
_1_H_ wlr ._OA_H_ 3_A|_ N
= <! oo & ex 10
= O -~ =3
o nEE o I W
of E3 H e = n =) & ._oo
1S It o = or 0 < K
A ¢ RIE Tn L Ryn o
ro _ oo joI I N o i 153 0l
T O o owwmr gz B KB 0
T b Ko Houk 15 0B s r K1 H
—_ —_ O_ - m._O |LH__I Ir._OL ™|
ol oy J o ol o o 0 %l 3 B -
5T X = Mmoo Wg S W8 ogrgp R W
7 RS L ol X Y — g MK —
o 2 O pl omE M Mg IR Now X
oo M uwozm > R W T D ogo M
= o T Pl O <N g X0
.A_I = ._| K 0 |__|_ _ ._OH_ HT_ i _u_o go ._OO
AR p  RMUEY e rs A dK o Tw
g o RO p2 M Tda B_goiRs
= X " 31 J o M otwmogH  Hog o s
T K T 31 Eﬂaagomxmmr oF m.ﬂwﬂuuloﬂuﬁﬂﬂume
= o - < & o o & oo ﬂo..T.Aue__._._r.__E_..__/umu
go OF K A ___MO_EWOM.HWM_._E By o oo B0 K 2 B
OH % © 4 o WéM._MeW_:.Wﬂo_E E@Hol_.xu_/ETMNT
RN s s g = o B T L - = I T T
g PHE G e IxdUWasgam
= U025 8 I Fg e oo X _o® S - - @
o Mmu_MmeAm_qu#_w mlor < & 31 < Hﬂa.w.ﬂo.ﬁour_nu._
E e R . Houw g o omod T goH PR
- or 2 2 %0 Ao ooo > o M5y oF i SRR g U0 g
= e TR TR T K W o i RO S K K o
- op o E ki ol X or M & = R0 K P o mn ol =
s L T i Kgp D BEN g WE2 oo
o u U Uk Ol of W oF ob x4 . of S - 2 UK &0
% 11 0 3601 <0 T OfF op of K M wr 11 I+ o E_ J 7 & Wk FIOED OED OFD X r
g x1 KU RU OF Ko & ro EE_.étm TRl X3S R3O0
X
a

=1

—

—

L|ct.

A
=

[AF S8 X H B 7t AL

Eot=

)

()

¢

T/

A

LS 77|17

xls
=

H
Alstoto| e}

tE| 2| AL,
48

pr
—

=]
e

Af

F AL

b 2s

e
o
[

2|2 Atof 2

b

o <=oyxtof
At

=]
-T-

oxpof A &
CHA

A

5
7t =lAtel e

|
YL,

b

[¢]
[

HHALRZE A= Tl

(3) el

(4)

4.



49

= of M o I
uF . ol RI
ol Kk - _
KI N S o
ol o 51 o0 Ko €
~ : —t
Klo [=) a2 =r N [qV — O
3 5 i I 2T 8 W3
s L fF oF or < = Dy S
s s - w5 B Z =28E g3
T 2 m N oo 8 £ £
oF B ol M3 H0 LI 1S
wk — = oF olb - T
o_d S H = _n_._A
= = — K 8l Klo
ro ok K = =3 =1 =< X —
1S T ol N X W = L8N g X
T ol ¥ ol 3 ol 80 <0 o = 7_im_=ul=_mmﬂo.
Qi S Wk = T 5 N o= O uo & of | <t
o o B i e <" m = S S
cl8 g8 o g 2 L - = ®@AS g
W o~ ® a K = - = N o% O MHg g 3
= 2 = O =) . nNoooR > o = = oS =2
oo 8 s _ =3 70 or Ko T g 88 E
5o~ 2 o o N gy U o iy =
3l RO oF < Wl 2 =
H ! 1| J T w H W__ KD =
_ ) = ol u = - K —
ujo Mo i wn_mwﬂ_ — = < T _ﬂo*_omam
B0 5 O = H ° N o oF B~ Y@
— 2 s o o 2 a7 = R0 S WmR g o
o ] o 10 b =< 1 w80 = P oo
=< N M = H ool oS O
1l = < 80 T g X0 O — 2 1l Yo L
il S [ ~ < = DT |__._ < 1 N O C
ur 2 o oH T T L = 760 Zlmr 2 og 3
jol KH n ol < 10 = S 3
Ot = = = - % i =l 10 = X (SIS
- = ol ur ~ ke = = < 2
< _ = H = - T ol 1k =
o = — K -~
_”__l o] _”__l —_ [¢]] _n_o . A._._ = ._Oh
B o, 9 ur < = G
ol =1 o1 = Wk — ol FI T ol T — 30 i L ol _
K | <! = =2 oD o -~ ~ Ko @ mn S
™ = ok - 0O ] KI & = T — 100 - ) 9
Mo zo OF B0 M g i ] = 2 3 S oMY om g
L I = E_.o_____#lw 5 K ER I = < KR, S
t oK = — - — Jl — R or © zm o - = = - X A @ o2 £
" Uo7 5 ol M3 o ° = <+ K B 1ol o gy S S
2 K o- ® oo Ko < Y oo S 1 = L R -
£ A . R g ke & N s o1 4 N SV I T O S
& m B 2o T <N g < © 2 B R0 = £
@ — T o AF o @ ™ S T - - =
m _ Bl K IIAo_A_A_”__. Uz f o= [ = = L] < B oK X _
2 oK = ok of of M+ &1 31 o Moo o S i 51 &0 2 N o o K]
- = oF 31 & or X K K I o ¢ = K < b N = Ko
w <®E #|oR K o = < = =i ' Koo K 3 DR X
0 < o N X K W uk o] - <X M 3 oo < = uF wp o3 0 —
a R of Kk kB < IF %0 B0 N or = K @ O = ol ok m Bl <+ U= CII i 3
2 of Kk ~ ~ UWF 30 RO RI <0 ol 31 ou &I on 3T e {0l 1o < =)
e — —~ —~ K [} 7 < - =3
X e < _ c . 3 K2 20 ® foin
L N 1 . . - s
] o e = ™ K- 31



http://www.aitas.co.kr/
http://www.koreaap.com/
http://www.nicepni.com/
http://www.bond.co.kr/
http://www.fnpricing.com/

=0 NN
_.Am_u 1 < 7o)
I-IE e
% LoBoow
[m] MI oF I_|m
3| TR~ 10
Ko T
N o
Ljo O mr =
™ o Y&
= IR oo
v 2 uo — =
4r =< | ) W
_ W mxn =
M i ® A 1)
MH _u._._ ﬂ_r_l ofl ._LOI
K = mju
U %) = 0o
ol o A ol &1
=1 ° ~
. oK o o mup
0w i
S KON )]
T & K 51 W
w_._ﬂ k- o KO
Ry K 'K o/l
IH k1 KR a
uo
K o oF %0
= 3w < 8
yow T .,
w3 [ L= =
- K ol o o+
gl wk 1= p—
EH— —_ = oo
= © o > 1 &1
s 00 KM R =
._A: e} < N _|__”_ o
- " 5T B o R
n —
o = W op %0 oo N
1 T R
g B R e
w %0 HO oo I m ol xd
o < K
© Ok mo wr —p o U0 KE o
s oF 31 & ok & o =
> m___Q_WU ob @ & Ho
il :Fzg sz22cC
— = —_
< SR 8 @90
X T !
@

17t Abs ol ofst

Ik
o

[AF S X2

2

g7t

IE

£x47|7

I

-
o
=

|
=]

50

ZHOH 2| AL,

I

AL,
O =<Xtof CHet siHy

C},

El
=

(3) HCHA



B L_+
S o £ 1 <) ® RO R W S U IHp
or = CLERS I TS R 4 of T Bl B Ao
= o o R oon AR om = or o W _ o B K n
S of 1 w2 Al = _ ol S oM d i
= W T =7 <0 0l =T KI =) =7 M w0 " ol w- <
| | 1 oI 2= o &1 H 1o < or ¥o 10 - =
< .IA_NI m-_.l_A_“_“_ NH_OﬂH_l_NILI.x._O < K ﬂl__Al =< w._umulml._ﬂﬂ_.ﬁ._v
B KO ot s« S I B Ko or ol G+ B Ko
- K ol <k ._.o||+|ou+oﬂ ol < <k 0 o T < 4 ol
< K0 Ol wr " = = o] K ol
m = A<k 4Hzo_xH|A_. Ko r o 31 S o = S
m e =1 xu = =d g N ol ol <0 R Kk
< ol ¥ o S Ko 1§ m_..WW|m_ Tk ° H.__A.._M_._u
TR nE & oK s <o R 2 o * of & Qo o s
o L ™ < ° o_.mbo_E T &y Ol wh I 5 BT 3l =3
W S OTRM R P s 2 ~ o2
e o Y KU o 2] - oF ol 7l Kk © = © _ <k F Ko © =
>3 T our Ko E_ux .@.Wdﬁo Al N T of , w KO wo =
or Klo {1 M - 0 © O Y N uﬁ.un el wp BT < ol — ol K o 1
F+ |M.._A||_A =) __ 10 @n oy, of E__.LL.@“._W_“_._Llr_ &y &0 9 e
OF © m ol T ol LE il ujo ™ K R — ¥ <k .A.A or o
. Tmlo= e ] of - zo o [ o o w0 < Tl
g & N Ko B L R Ro o [ ok o
- Ea oy Semss g Rmm gt ol g o
o g R e I ﬂw < “b el or & 9 T oo
of B W kg S 4R a.a_ﬂg%.rx% G o R U
Ko %m_._o“_ A._M&_E_E.%u___ F%%Juwo_.xu H_M._m_o od ™2
K _Am._:_e_._._._ = >3 o I_AE§ﬁ0A._ H|o_| .@.M._:W
K oo K RS o & o oK B0 S 4 5N 0=
c T2 himEsg elimzuy o S ot S
— il |ﬂ 0 = 170 = —_— 2
WS TET BUwEn, SLEltox s23 T2, 5
oo R0 o g o xS H B Iéo_.nlo____m g xm B o X
MOAtM%E_” il s1 00 — = o < Wyldm_m_toﬂ ELCIRr T or o °
:.|_HL| oo 3o KD or ol & — = o Ro oo ul 0 <F BT RU O 2
ot & U K = woZp = oo ~ X <180 _ Ak ﬂ_Ao____o_E
w- 2= ar < oy <4 2 = 1 Nl ol = oT o o = A 50 T 100
- EATE+A0 N = ! Hd o 2 gﬁl..gax.|+_ ol ol 3l ) ~
10 K Ry o Blagm a2 pEhTy s u meE LT o &
< K@ s wp g & LT W, SRawg
t 1. sk ol & w_r_._._ w_ M R 1} KM~ i i < oju mju _._ﬂo \IW_M = ol K Aluq._ — ol mv__m 0o
c Jod ~ T oF j00 = oT o = or — = of =% or ok © W _ or ™ K (R
o oy R B0 ok T gr ™ _ o M HT__ TR &ml ol -’ 1 =
£ R ma® R % o4 Twfs Ntz a2 Ko o e o
o = Ao.___mﬂmm._.r mHl_Au._“Ag K 2 Eozumﬂﬂﬂmp._h MT#oml foor O
= | Ljo = .rﬂW_HML L=y < ol < 1 <+ ol _ <+ o__._._Io_| < I K =) =
E o3 gw - IsgIm o ez 3k io_tpoUA_.u 0l X or anZE
= — ol *o_tW_AW._.AlH ol_ol_ﬂtA_.w_Wnu |ﬂ|7w|x|xo T T zoﬂ.ﬂouﬂ
ol o o = 3o Uk 2wk 2 o o oMo < MLD.OTMAETOT £ fju EI KO T Ko
et fari —— 0V - — - *_ 104 ._A._O S o ._A._O o ol o = i oK - L K 10 L
o K o= KU & B0 o1 B0 2 Moogo . WS # S om g s g B Y EL B o X B
0 - K or =K o I.r.rl_.r.ro_n:.._ zo_lurzﬂlal_.r > alg .o <8 o
0 = o o — o XKD |mexxr_A_oA_urrx <1 N Mﬂm.én:_.uruﬂ_
< - < d © ©l O o Ko B oﬂmﬂoﬂxmﬂmuA4mM|x|_EToI_aoxA B0 T T ©0 o T
¥ F o ! _ <k <F <k wk A_ll_..AI._lr_M Oﬂl_ﬁl._lmuol_l__Al_._._Tlr mh._l.__IoLI. <o 4 o__._._%x_o
— N D) @ o Y1 o ol T ofr T8 OM = - o A_l
a F ol & 1l

=
oxljl' 9;'\919|_|- Ql?E:I_—rl_IO| -‘.5HA|-E|
= [=)

I

.
o
—

b

it
i}

At

T

i

£

51

=

OO A A
x| OfL|s}

1.



ol = ;
» F dTd e
o = F oM_ <k = 0 L|__ - |
— ol T - _II O_
= mﬁ_u mu Ol o __ 70 I+ o m Ju S
o o] o ol = il 0 w el 0 KY H o =.__._ |__._
IH i) 20 ° 5 = T Fop W= . =]
= A © R W o Mg F M = o= B
_ ol U oF g am oo % ¥ o T "
ol - K ol 3 % = = - jol ° el o) IH S <
<F H oo W o o @w RS < X 1+ o R
K T _ <2 = N J < RO o1 =} o 1 = ol m F
b ™ oo o . i I B C 5 o o _ g B
Y - = * — == = =
bopw EBT =0 o Zz o o8 209 g Za G
ol =g o RO < w1 Ko © = RO i L= = DK RO
e B Moy K T W T ST Xz s a5 B
o o kfo T of N = 2z oavo o 5 &y
Ko & om S 0| Nour of 2 < 5 2o ¥
ol ._._.A o o <k ™ il v = wk a o alo N — K o =
x=_||_x_ooﬂo| - i K i~ o == N K - = a2
< K »1of & ol o Eill = ol = 1 03 oK o
Tomr g X o T 8 W oW m B N M fcl
_u.n_._._ = N W_o =] o, T ol H © o =l [ - n or ot KD o —
D Daz@ g Fo 3 F =R <S94y I R
o g H S T o =) W = s = M o ] el
i S 1 B0 S J R S " S s o S O 53 o 1 =g K
. ) — RO TW O I ol o7 AU R - RO N ° O Ho
ot & %ool_ﬁﬂﬂga 5% &9 oo Y T g 2 n mw@el
K1 = - m_.“_._._._ T = ol © X e I_J_._l o K o =
N BR &I o3 Te ¥ N SEE T I SEux
o oT T o o L s mm BR oo M - W E R e
= of ol gr @ @ N4 i ol — qgum ¥ ol R L I oo ro M
~ 0 go . or of = o S om wE T Z S = » ®zmd
o o d o oL B qo How fo K ~ < ol m N RO o Koo
=3 TR RU £ Bl N = ;o4 0 = <
ol Sr T mu Ko 5 oT = H Ay =N = < OF {0 00 = = b N X
< < YKo K R ° WEg . LT oo KK
or = 3 ! |_Aﬂ T o ™ o % = U 5 . m O oll B3 o of of gy 30 87 w-
= ﬂo.m_mmﬂol_m_.ﬁlp_ ol a2 g = W D o ¥ oo 9w K
o X oF gy 7 ol fo Uo w_m il w0 O o il " ol o - 5 U Rl
<l 0 — of ol 57 < T _ = 2|r:._.r7 — = = N T L% |
_ K A m_l wo Ol m_Aﬂ 0 o — W ol o = Bl RO >0 T O m ol Ol ____AT [S o ™ fol KO
S o n Bl KO - = T O § 21K s = = 1 b 5 o N Pl
o o Uk s K F ol T Joll o © T T . wl ml K wr ool o
- i1 ™ §§¥§Hoﬂ _ A 0 gy T 5 nxl.r:L_/uM_ = Qr_or_ = 5 oy W
£ Dm Basrs® o O 5% W UR *gw_ws_mxuﬂ. rmﬂ.hﬁoww.&, ® TN
o — Ol DT L T B0 ur 31 Bl =3 Huuxm_._urs_. R oy OB = T = _ N
£ MI_ — o) ol ol o7 70 = pal| <F o= FI = N &1 TT] J—— ol Bl . o 1of K S 4r
g Sx g lagF A ERaE R mﬁol_ﬂmmmfamowﬁfaoé
o " S K o oo ol____ETmorm_co_p,OTB%ﬁW| |E_ﬂe_ﬂﬂﬁayomia+o 5 &
@ Ul Y 3 = o Al il - K B! U 0 TR oS o — ol " K = = o B ._m., o ur
c T Ko F o or MY .11 o2 1 ol @ ol of < RO K of 7T 00 - ol & Ko do e K Bl — o g 5T 2
® AU %0 STy KOs _ o O gl ol of |y = Omu.r%|ﬂ.._ or |Aoum@m|_u_..__Amu§|r
= ol K mmﬂ|mﬂu+¢ *gwﬁo_exxﬁroxtl__zr_uxwﬂ of of W T T T o IR
4| iF FozizEs %i%%@%%&gM%@ﬂﬁ%)#%a$ﬂxga%m%%ﬁ
1 K NN o — of K © <l ol wl - K - o & — oy gy Ou U oF K = ®
? IRl ~o - o o e IR H: EO4+ﬁ..rW£E_/_. K 50 &= M =
< a m < . Al S R - OTORT W i . O @ ® L B0 & KI @. o o K W_.H_l W_._ 0l o~ K Bl ol 31 ~ fo no
| =« @ ® < = W = 5% K- or 1 . =
v = = M g of UF RI &~ = T =
o c o < e o " MM

52



-’
=
Q
£
a
o
©
c
0

=

-
Q
)]
)]

<

X

a

e

100

j[K;
o)

]

10
KO

i)
ol

®1 Hof| $£QAXE BB 50 e

(4) gejo+E A

=
[—

It

2o

M193 2|2

=
—

CC
_

o
e #=24X7F 3 =%t

2ts 9o

M188=H|2&t

EH
=

1.

A ERARIO] 7

He

.
o

SESSPNEL

|.

Bf2 HELCh

H
—

Z2|0f

OlAE EA

ol

&322

o
o

-
ot

=
—

F

.
o

H
—

bCH

ANHo=z 1 ZAolof

Zo|UuZHE 20Y O|L{o

iy,

joI

KF

FA{0f O

% A193x=H2Y 24 = 2o BE

2.

P

a

of Ly of

ol
=
UG 0j4510i0f

15

FL| L

e
o
=

ol
=

o2 Ho} 1 %

otol Oi=of &

H=
& ALt

T

Chat Xt=0

Jolu
~
Bl

2 O|
=—l,

A
al

I.

wl
=d

-

|
XA gLol
B 7510

N

At

&=l

4§

oz} gL che

=
%I'DSH

Etoixta

oI Rt 7

=
[

INRuP,
AE

x|

oy s

N

HHof o2k

gote
L ct.

14

NEERET

AF

E
e

LCH HEXEAZE Of

St
=1

1
=

KHOi| A

4§

ol

ol
=
ol

MHOZE 1 EXpXIO|

-
ot

S0l ol7E 7IM

S AFOH O FRE S

1y !

J4

H A
a1 5=

AR/ MERE &

o 7E

=
=)

LEX L BMA 7 HEEXL

FeEXFI MO YIRSt WIS Bt O

o
S

.Hmu

RO A

=13
=

=2 ojof, 3 el HE

AL EXAE 38EA

oF

A= FRA

2

2EEE o

i

g

53



ol of N of 0 ol & sl =
<0 K W_Hwo_AMm._ﬁ BTl | I
x_oH 10 K o <0 0] Sl | ol
= Ur 71 = = = o K KO = " o ok
— . N g O = = — [=] _ - OT_I_
-— o, Kk o = aT ol &1 s U o RO
P K2 5o H T < 80 = T m — o RO
W or of g <R ol B ol S oll m
ol o PRR e I g N K : ‘o =
B0 T Ko DEW@WEWOI_ nood ol H ALy ) i © a1
M y i kI ol 70 ) od .x_._._._ N_Aﬂ uo=x I_NI A_l O_d H_ |I|A_| EOL_AI
5 @ CRL R A_.n_u.% 31 ﬂ%u_m ol Rl T u
woMul__l m._muﬁ/_lam._.__Mﬂx_uﬂh - = BA_' _n._xw#_m <) _J_._/._l Mwow
H o T B B0 own T A J <o 1 S g n T K
< oo © T T @7 b 4 o% M o S 1o 0! o
HoEr 2O S . H K TR K pd ok
LTI 5~ %o ARG o BB % e R
ol u S on © B0 - <k 4 > i = = ™ =
9% oo = = od X T =& Hr = o ]
HH9T aXBgTx K & & o E o ) .
= T N ._._.O_Aﬂ_A_oA ||_|JI N K o R wh ~N o =
= &2 5 N 31 o7 1o — = W o J &0 <1 H H . g
S B TR R i L g K RO T _—
S B <F S s T OO b Kk %r WAﬂ S wI wn__ = wp T ol B! S3
" B < R 1 + & o a1 = S © o o oo
M___oeo____ Do WoRl o X B | K S 53 8 = K o <k
o o0 < = RO o HO o el Jd W dof = 10 — -
JIE__._._ - _, o _|_|_|__|_ - Ea3 < =
= W0 = o — ol = = = p1 o0 = S ol
Ko xf o ¥ H_A_o____“_._ol_w_.Me =gl X K Y aom_. M
T Y S HwmI o _ " o o i o R o &
= o 1 <0 o = K uH S o= oF ol ofp =3 = RO = -
N == {0 =— — 2 o B _ =r ~ Hio S 2 KW o -
PR E of ol £ Ul = o 1o u & w2 o of © K5 !
~ 5 ol ol a1 K g W T = ____AE or y Ro = RO 55 O =)
N R d Ko R o Pl 0 - ar
< N H % o o “__/_n N .HM_u _ = M =3 <k |_A__/| n ;o i m__m ol 71 <X = s
gzl Forlnls K4 D ooy 52 TR B
o= - Do 1l = - = ol 1
BT 5s W@, G Ao B B Epd o Tug T o
= > 0 Rl & =gl pU oy O H ot 1Y _ 92 o Cox ol o
— e o pn o, = TR w_ zH < S XAl ob = 0o
=p W D0y e R A %= = <k °EN o S ® % _
R L <! o W =8 | 8 _ua.r.._ﬂ7 w AR RO = s
I TR e o e Yoy gBualw & ez I o = w
£ gk o H TR g Ke mOJTopno Booaan® o o ° o
c SRR oF < R Tk = Bohm T T R . = Sz F X
2 Ryss DowdShowuo N g = U0 5¢ o B = oxUyg® 53 ° g O R0
£ 2 = A2 msmY g e 95 s My WX 3 SR Inadg ¥ of_ucmwa_
& B Aop___nol_%w_tol_wm_M e 3 MHT%%M = opPBRET X oo = O
© oo =M~ T ~ 5 WO ©l B MR B K < g e T S or M5 o
5 E;oﬂuo_ex_._l._ﬁlﬂ.m__/al on o ° o ocuks A ___.___Hol_m___oﬁ.o_. TR E s
= ¥ or o7 <! ol my = < H ) ) of ¥l of o Bl © In = = Ko RO i X 2
= =) U 9l M. = X H0 U i Fm =< <o = © = Kl KH -1 %5 —_ <K K S fof o] ol Xx K or
i 0 N R ™o g % MomdEBRE % m~ S D 5 a1 of Ko @r ur or JM < ol K ozl
) A_Ao_eol_mux_oxM_ﬁ_A_omEmh 2 51 = ™ b or W o7 of Iﬂﬂ.ﬂ.%mﬂﬂﬂum Sl of Ou
2 RE%%WN%E%E%WQ oy RKOR M o g e U & ok up U0 OT KOR O & mel_uwmﬂ
ko zr wF H T o mo ot o oF &= K U W K [ =1 w1 o B e < SEUR U <E & U or X0
¥ i o < _A_O ol 1o Eo T ®O = = _ K ~ T < = gr o ° o 2 51 OB = A_l
o N |.|o_|+ou_._._.ﬂ.An s> =35 @ ﬂuo_xuxuUTIa@r\:/ m_luu K
— o <F kI of < & o o u N ol KI Mo & =
[ ~ e
]

54



=
c
Q
E
3
=
©
=
0
=
Ll
a
0
0
<
b 4
@

oF
R0

ol

od

ofl

-
o
.

Mstn 140| x|t

M
=
- A719] 3) §X| 4) O] AFRE EX}

FALE

Atel PIEY ZHO|X| S5 0|30 SA|

(o]
=]

L|Cf.

St
=1

Sot0] +=AXoA HE SXISHH OF

29t MY 1 HO|

ofLioll A,

orl

ol
=x

SHH
H o

= 1 71
LI C

o g Z20|

| Ab2t

g 0

1 7Y

I

e
o
=

gelstol d

2

1o
[

gl moj

AEFQIR}

A

Sl ©
22

el A

4

ol
71

-

10
o/l

ol

T ASLCH

OIsfX| ALY,
= UL

[e]]
[=]

off

o

Stof
24 oo A7E

ojn

1

g7

St
=1

Ua Lt

Arg

jod
4

b

X712 SAlof

uf
jol

3

3. &

7h "7|230M

HIM]

Py
B0

ofLfof

270

0

-
T

=

=7

L|Et

I

e
(=)
=

F310] X4510{0}

= YA OofLgt

z

]

AR

ojZMe| WAYE L

-
o

of CH
FLIChol 7|/ & M

=
T

oy
[e1Xe)
==

MRE =2

FASHLAE

=
-

ot

9| fofofof

g OfLfof

FH 274

L}
=

ol Atw7t

oto] LChg

FAL7| 7ol CH

533

=
—

Ll ct

St
=1

|0l &&= 3}0]oF

=]
1) BEER| O SH7|Z ER

-
%

K{o

71l A
k71

u- Wk
ol joI
kI KI

I

55



S H ol S W oziouo = - =
= ol e = ._Ln_ul KD o = oA <0 oK = o o &K ._.
S & — Kl =) o o ar o o 110
© s Yy b _ ME ~ . 3 in 3l =
o R Mg smg &K @ 5 F ~ an o o
au N ol M 2 o K of H oo K o~ S
= . o I S K o~ oz W
~ = ol Joil m o Bl =] = Er_l E_l 3T - =
NS KT = X gt OF  guw S Fl Pl Bl o
o O ol = = = = b 2
_ =l o oo Mz K = 0 RI =1 s s
0 — 4 =) K = ol oF m ol ®0 2
X = R H R < A K = N
I+ H jol oll WH o <R gl N 3 NUB — 40 =1 oo Lo
Mo £ T R T e = o H B
—_ —_ ML ~ - - - T Lo.o
=hE o srsd g SEIE & 0 Sw ZF
nE = prMEd 5 IR Cll = =5
= &% e) =T 1o ol u K Ho Hou = ¥ O 3 K
dEwm Ty o P R = il L TR -
~ = N~ & < o N - —_ -, =
~ o I NEET T oo Oz 1 = N
om < * 6l T K oo zo 0 o d oz =3
= i o, ol = oF . o 0o N o = - © =g
_._.__l O_l = _._._._ N —_ . T o I — o oF Jod L I__AI —
A of oF o Emr%nﬂy o ° &l - N N N
10 joll he. w0 O = 0 -0 JM K [s) mn = o o rd K N o N
Rkl & RO N om = i —-— __ 10 — — 0o ol
1o - 21 o oI 1o - © K oo ~ oF IS - 2y oo
od ol =<4 e - [=| ml = = | OI K
_, o 4H ol 1 20k g o KO = o) o — 1l 1 ok
® MW w3 e X w= Hy o ° 7l o
R RN B X = KH W F @
= o u _.=.__| - =.___._._ ._o._m te) o 0 N " o -
ofl = = U = T o i mr8 @ ook ) o0 B S =
ol of o K p1 = Uo g of =< R = R~ N = & -
= 5 or 12K " ol TR Mo 3 < w K
K 2 0oF o © K K Tl E ~N = T ™ o H J4 =< = 1l
o T om S e p R = ) A 3 e
ﬂ#ﬁWSu w_nE_.___E._m_m T RU =z 8 g T K i _ = K UE g
T ..oy oA m * 4 o O ol ormuny oo @ st oz K=
oo BN o DB mp g PR 5 © WM W o=
T =) KF 5 > 10 Tt ERE o ER S ) = % (]
O oy = N L T . I TS s
SuaF e o Tag girdaPRgl Tonk 2 R
o = 3 Tl K 2 <1 R B oo = Kol T = = ~ >
= J T = ol mo o4 wR 00 2 on = K i K = N ~ 1
| S K Ko i ur- N o 1 + X B o s 2 KD 3ol = = © ~ s D > o
I = B g Ko H oz g OF = Lo @A e of o 4 X
220z ol N K E R .ol_:lwsﬂo_ﬂﬁozf:o Lo W R D SR
= I = e - = T _ —, A3 — 100 1 F — = =)
Mu ..mu_._ xlI o o ._IoH_ il jo R 1ol .._Ul u =< o] o oK ro ™~ ot 3 —— 10 - _ J N N M "
= K o0~ o &w K1 00 = ou <K T T H g = o O = < = Ko O 0 on of <4 ol
o ] —_ o o —_ o _ _— -
o Ko o 3 X & oy O W T OH AN B X W R S I A B A or kb WK B
E Eﬂ.&u%ﬂuxwa % %0 W g of o0 2 ol 0 — © ™ ooz Wl ol o BN o o
ol = 2 _ - < ol 37 — & =— ol = Il < ol i
o mUEoady 1xoﬂm5¢m_mkwm_w CRR thmwuuuynmeﬁam(zﬁ_%_%ﬂ%
M = o H - M_ m__m o E_._' ou U < Wo WAH - m_AH_ o ol 3 S & 5T ST o 1 m NS
® TR Ex1@::mﬂufﬂufxfﬂxfz H.__nwuw__w__m&HﬂHﬂ
= Kgfpre B edoctepiaRd s TEFSEEa LB ®®
= ~ - ol U - = — - - K —_ 1 —_— — wu U= =
[ Trireay R R - R T
0 Ry zou @R s ah Szt rrn KR ay g o 2 el e m B KB gy o
< ﬁ.ﬂoumJ))a Kag=dKKIF 3 K <1 ) = <l K . . , , K ol® < F
o o1 o o — o ~ m R0 AN == @ =K e~
X o, QI jof KD 8 ~ N | | Al K = = — —
—A 7 —_— —
m ~—~ a ] ] o

56

=13
<]

b= A

o
o

~
(=]

Off A

b

o

o
[=)

L= HE2Q DHoie|dE
Op 3 ol HAISE Ho2x i3



WS X ) = 10l i =3 o g ol 10
N . or M o [ K 2 Y of ™
~ o w ook TF = © oS =4 ¥ T =
T I H R K o o ok =< R RO <
i &0 oo, U . RO o Wy B u K
Gu oo = - joI 0l . - 5 ol ™
T o s A ow 10l =3 X = L QI =
ol & __ of < . 9 X 10 W n L=
2% X g 5 @ do 53 o 5
Mo ™ — =T S} _ — T I
T o- N & M © _ of — ol o
o _._.__l O_l C o o = O_l = < o o_=._ - X _|_I 0 =
w0 v R0 K Jo S o =0 o = ' <
_&u R oo RO Bl © Ujo Bl 2 ~ ROy
I T B 53 < K % B o
<o M C o h = R . & o _ uf . T
— o —< K: (0] -~ 1o = - O - i\
0 .|A_m oo IH <F i > 0 oo m._m © u o <k m._qm il MI 1)
AN R K3 K = 10 = I < & R0 k1 -
8 K Ok Wl 22 T o N B . Z 0 ooh = S _
= - Bl < o [a] o < K O =] o0 0 o
P y@mzx 0 20 = = T8 F oo o B0 RO
z#_v.woule____ﬁwlﬁo oF T T ol © goom @5 o o
T 0ogp D Doy o 00 pin © N 2@ o i B ol
2 Er oo © X K ol 3r = 0] o o Mok oo = o
= of 1+ o wk _ g ) = J| S _ U 7 oH g 0 oH =
roap © o 2N H ) > o o= L M A
T A ET o mRR g = ° J V& <R w__m ok
o - I T~ iy El . =T - [ — —_ —_
._|OH_ _||_ I_.AI IMI o ._m I_NI . K0 = M 1 ol jol o ol O_I h.l_.l my o < K
I I RTINS IS g RO < RO TR B U
= W = T fo = EN A o) = al
TR N T o= R o © 55 B _ DA T - IS
g ! ujo wr ol 2 o Klo 0l ~ 100 - K = .n.u._ ol T K| = KO
K. 403__:._..T_A|H = = 5 A i o wr 2 - H1oof oo zo <
o gy WU BT L uk o = T _ KX or EL 7 L =
g om X ko Ry 70 | ol = 31 Ho T 5 o Mu % H =
p— . — = - —_— —_ —_ -] —_ - —_ —_—
< AN KRKE X o oK KO K & wr - ut- O @ rl Mo B o
prRBE IR T g R o X o X Uk 3 <K g s of 0 U0
o [N ST = < oo = = = & ool = o < & o <| ™ T i
° = Mo o Tl o S 4o = < =X o Rl = T %0 - 0 o
v o T HSE R T = ® < Ko Pr ' mor o H o
R oo o g ar 100 = o7 — &I RO v < <l RO
PN T E R AT S grmm ™o B ol e mo oot or oK x X g B
- T — M oMl oo 3 A3 . rue] fo X =l ) 2 X = o
c o= D o A Koo Kk B — W = 8 K| I u — © =K g/ = T
£ H e RO Wgdo Hooo ®L  mED B EER = R KR TR E
= © -l oo o o g
) L - I - - W L w PagPamulagn
© M < T O = K (TN = A H ol KK ok . i 10 o ol o U F ol 10 Hmv ol Wk
. = oo 3 N = H . oo AU _ 1] T o 220 W g RO
0] ﬂtﬂmr_r_ﬁo.__AurAﬂAuL. A owk ok wk & w®0 I K - B o HESHI s X w
s oy _ . RUH GBI Hggwmzgzx wWIX I X o % 0 IRXK G o DB o
- <l zp © U 0w < iy 3 <! QI W RO FD EO o K =X Ho © S =y ol or Ho o1 oI o ™ ol
[T} 3 ol = = > w o LT e o ot Bl = © _.=_| R —
0 K gl = 2 0 =~ o~ = Ko~ o~ o~ o~ — ~ Uk < ur i ur w4 T KK EZ DS 0T
0 o wmrR T D ~RITTTE Wk IR o o Ui B 20X R RO
< n o N S RIR0 LKW ~ K & . I %I o X K sl
M p 1 S T U NRIRI oQ s T A

57

M 2=of mel Xt



E S ._OL o] —_—
1o H Y ur o __A/._ ol m od T oo L|
= N _ P a o ol H T = i
= N 5 XF | =2 31 KL Rl 3 =]
LT T » = - oF o - _
< o 1 =] 1 100 51 55 11 r+ = =< =)
alo ol H Ip © of = <0 _ =
10 < > e — my % ufo
= I KD % .- Kio - ™ ol of o s
- N IR 1 <k ® o xE @ B
qo-  m g o <) 0| ol W < F  _ 30
ok <0 FTe) |__N/| H H_/_.M gl M S EE o or oK - ._.ﬂo oT -
— o —_ - [ .. - 0!
T T S = mE A oof X o o
o ol =1 XF K ) KO — 0 5 J R = =
|__L — O 10 L_L gl - STy O__“_ N = = < =
= < Rl ol 10 < or < ° K 5
1 > ol 8 = ur %0 m oo 1 5 = 5 <+
O IS B < B = % E =&
& o | = ur = o N ol L 5l 1 RN 4
o= o N < = I ™
o oF =5 T oy ug o ulo = LU - =]
L 0 B3 > I oul o 2 v = B oF
m m N _._.__l mm Ol_ JOq_nlu mo % = K Q_o O_E .._ﬂl o_=._ uA| I_._.u_l ._7._.0
— - = N = ==
sq o ¥ 3 h i 0lo > T Hog @ W g
o o o K zo KO I ro o5 Nl of mu gy o ot X
T =} B = K o o N = 2 or oo 7o 7 ©
RO RO < gp 3 i “n O mwd g
g0 < W g S T W= o g ooy ® o
0 i ofl . m o x < 0l ™ K [s) ol OF | KO 5l
SO ar -~ = kI . 100 = o .. R0 o X0
LH o < < . i ol = K o R = o -, & M_u LH i
00 K & o o S o7 I+ or 0 = o o T R B <0
_ o KO ok u(_ux X o MT | A S 4 ._ob_ Kk <0
8% - § »fis E ®¥g T ok &
- T : g * Lo ¥
_Al_L N _ O_L >3 H__l E_I L7I _ o_=._ _.A._ X_l ._LOQ k| = ,_LOI M 11 >3 -
BN R g > 100 ST ST e A BT S
oo _ <X Bl w0 O K o= B0 =3 ol o B 4y = o1 2 31 <
W X 1 = ._m_H.ArQ.A..__.mu - Mo #1 © of Sl T = il
oo T um___§.__A|E._|d o ﬂ____uem_m_ K- %ﬂmoma36u§=;_.
=TT © o = KDL BN R L Ll - of A T M 5 B
R & o N K W z k3 & o oo & w0 il o 5 U
_A ] — T — = (e} i H —_ 53
- oF zn <+ ] uir = 100 ol = Y qu T E|ﬂ i) o <r i Te) 0=
U = <E_ il o J < — = _ I = — o < op <M == = ofu
- smlgaﬂv___lmzﬂ% ST W X3 w5 =5 o k= m
c W2 oK g g SO 2K Ko T- PARNEN o <1 = 100 _ = o M- .
= 70 g0 © Mo = ™ K o " 1 A _ e ) Al
o E___Mem_MmﬂsﬂLJET U RE Ao m uxor_mﬁm_moﬂ?@ré%
o Doy ot oM._M.__H_A@_mu 4 or of X m s < L 1 o mo W T
© or Toor o i 3 & Uk RD B I _ K m A DH X ® O
5 mux?WTﬁ w__rﬂlaoﬂgo__ﬂﬁommﬂ. .M._LETol_rn_waur_uumm_ﬂom_m_w&m_
S 0~ o om0 ol oy KTy - K =l = 2 O K0 = m
2 ﬂuﬂuﬂu._uu?_gxug_.@r.__zedm_ls_. _u..Aun___me__MﬂH_x._ X ol — T
[ ETETETx%NM_4A50mon.w__OI_ e T R
& @QQENW%;Eu_.iluaxmﬂ up o0 = s 2 FmgnnSE S
ol o0 0 %1 _ of I 0 K K 3o w1 K o= Moo 2 o B
g Rl gD RU OO 2 i fo = M5 H.A_/I_/eillo_e:al
v IR —@ o @0 © or mikEZEE TR oo A O g
o © N~ > o o @ ._IoH_ ~ o- < = S = ar —~ ujo . Ho
- — M Rl RO Mo x A N

9| 100

o]
=]

F

NFIER

(

58

AL

b

tSho] EXFSIX| Q& L|Ch
Sake| AHezfol

=
v [
7t. olsHatAIQlate] e

s

At
Atel SlE LI

I
F

(4) IEXIES ZA|
=2| 10)

4. o3}

f



g K ol <0 H ol =
1 ki Ko S 0l _uw L
o —— K0 _ fill K 5
T < o 0 = s
U - - =5 = %0
Ny =2 = wl of ol ol
H0 1 = . H_I &m o :_o or
ol T — < 3l g <
0 EN =] o il _A_o K
K — = S o
oo N X el E) - o
4 wro . R m of Y =
Bl 0% N 0 I o) g
= o [ gk H Klo
<k i o i
= K of < B .
S ol _ K 1 >
R or ok 0% wH T [ .
T 3 < o EN = [ — e
< M — ) o <| 0 N WL
oK 3 .|__A| M.._M M ol KI o T ™ °©
N S ol o = = < x
- K I K - o0
axo MU DTRENN X T -= < ~ =
a_m ar o o W pal Klo =
8 <k ._o_mV .._A.n_o &I mjn MHO = Rr O__._._ =l
- B4 < o T . Yl =
ol ul oz o = = ol =_._A
o ol _ X X o & K j00 <
= oK _. ol = (o = oo Ho o —_—
~ 0O oK m ~ [S) — ~ < !
KRE R 2 N =
W oE g B wE T - = il A
0| W . O |DI . N T T = — Ho a . o
W kT3 gEHF L - =3 <
] H S ~ T = N 3
N ofo = o jol S i = B il oo |l .
10 op o FgprR F @ S TR B wH =)
< ok Nz gk s o x»m = =< - ar
». F 0 = = o= 2 an X7 = o < <
il 7] —_ = H__._._ < — N
mm._ T MH_ ™ MH oo E__E © fill 70 1 Klo <F oK 8 m H_.Aﬂ >3
= W KE g A" =0 m__u TR0 W < wom = W < oll U o m o ok __mﬁ
N % o N |_NO —_ ~ - _.A Y =] B2
m = RO m“ oK 51 KO S TN o N ol T+ 1 % m_lm do ®o M= M 1
o LY o R opr = o Kl O N W__ e K T - o T a1 31
o T axTam E Vg SRk IWE s T Fo W
c T Kppewx 58 Sgolho®T FTHOdTgE gmIoow
m© =~ <1 1 -] o KY od mr = e~ = = T T = <1 >3
= .Ww_m mhm*ALMHEﬂAWE MHMO_AHWMHW_ ﬂ.ﬁomﬂowmnmﬂ_: ____Aw_m ol
_ ol = 1 — —_ =l Al N wv - IH -— il
% . RF ISl BRI szBs Zxirzaos S F
100 ol RM X . W 30 10 10 T 2 o <= X K s} 100 wF
) T KT o K r ujr I = = K o = fol &0
0 7l < o X TR X o R0 N RI = = 7 = 5 o oo 10 7l 2 ol
< Ll LK TR THAINFTFE S A ESRAT X Sm R
K L n_uAU” E el 1 1 1 1 5 I_Uﬁv” VHA
m

SHO{Z=AI7] R L LY.
59

3

o

-
o

bt 257} 7|3 A}

fr
)

Xp2|5tof

glaUc

E
T

3

e
o
=

x
=

I

Af

F

6. 2|=

f



IBK Asset Management @IBK XA 8

-y

2ol _ 20{Z0|

=E o oViE

2QERIAIE O:Qll -’F—:r: |gr% =4 9O 2Hoz USOT L JHKE X|H 38 482z T A IHddE S0l
olo| &EtL

RStEx} 2 ¢ 0|’<‘>9| SXAZRYH AEE RS 38§ FA 45 S0 FARY 1 28 JutE FAAA

o= SHFs A2 TEUCL

e UHERE UG J|TEN BNo2 UEEAIITY EHHN S4 Hoofn BYUL (Exos

- SRHLE 81 EXER|ALE 00)| S et C,

FXHAIE TS FEXIARIRE =Ef2 AR MEFAISF X2 2f5 PHS0{X|= HEE FetL(Ch

PTES HE(EXHIENO FAtet FAXSOA SXH|E0 M2t LEFe SHULEM FAZIALS] FJDF FAFRS

TS ZHE LTt

ERpM HEO| 28 47t U XSS ¥ YORA o2 EAPLICE

SHYUEAZ|T HSEXfL| 50% O|eE2 T4, M S0 FAS5t= HEE et

HE|Zo|A HEZAN KFH QA

o | SRRIRZ, X120 S0 U2} B4 ¥ £42E T2 HSHs
57 e,
e mEol JHo2N YUY S8AT| 2t HHEID] 0jY Ze BojAl HSELIC
xtzols HE 2gA| =4 U A 50| SXHBI0] Walsh Al Krel2 BBt
s HE 2gA| =4 U A S0 SXHBI0] WSt Ol U HiF IS Yt
BEO| 1Y 3 HE 28 X B20| Cfs) DH0| XESHe HISYLICH CH Lo HHS 28 U Bals
Nt % OPl2 SXAPH XIS HIBYLIC Ol B4 982 BASD|, AStwols 28w, Hojs,
eres 50| YLt BHES AEOIC 122 MEEE 20| YrmgLct
Ao BE Jhe) Al SAPH BOIAO] X|Z8He BI8YLICE
seEoeaz  E= 0l Al SAAoH Holol AESS MBLC]
] BEE 9 717t J1QsiX| $1 B0fE Al SRR SIHSlE 8802 1 HI8e Heof HELC,
e BEo| K30l Hesle X XML A7EHa 2750l ALt
HEE A2APIE WOIRN SXEIAC] AT SAE JNHeILICL SAHISIEl MEpIZI0] SREL,
8% ABHENE o4t 080 £HY 29 Hool AME B MY, EXXSOM €3 +o3g
LRFE BETAE YEUG
sorxizs REATOINC B2 RS P 1 HES| RE JeiXtS0| 2014 oA AR YT 1wy 9
TS BHE e U oI o0l TEL
R38R BRIGEARULIL SARE0 2 BANRE X3l B8Y & USS Hoo| Hofpie 5 A2lel 18
HC3AC A E ashL|C}

453 EE SYUIUS NFY O, 1 RIAHESS BSAE 1 KNI HERNAI 2L
Mo Oj2] 2718 CiAIStol Bste 2 eI

B77k =7| ol ¥ €8 & L X L2} K Y
oy SAMEY SAAPL SEASS 27 F SUAT} OIF WOISOIOF Sk ol@3} gleLiT T
SHRIHEHHAES| 2 YHIIZNK Brojorg B F2E YL

o
ra
0
+

ﬁ
o
N
rir
|
mjo
ot
=2
L]
|_
ot
-
_'T'_

H
#HX|0I32 22|17/ ot HE gife| H|WE flof Fois2 X-YLIth YUHOZ Adive HEE 1
A

H| K| 2~ =
2l HIZX|S ChH| ATt 4912 2E2 oo QIHA HEL 1 Hmx4 £35S 2802 U
psena MY 5ol weos sxezur o R0| Sxomk FXMTOl 2518 Jridiets autE Tac

z S5 ez RS At 290 H SR HAHB SO 240| f HE + USU
T Dlhol el B FHAS A AIMOIA Dl2| HejEt Hehg TELICh
Sajag 38 72lz) NHARNS MEBAE YEINESH AT S F2AE UsH] F2latsol
=ElSE T2 flmg S017| S5t F2 HEEL,
NHAREAZH  AHSSASHOR RS HEE W YHS L
amolaas ay  THSAH UFE HEste 22 olal SPREIZO| Hak 9H ol MFULE BRY 4 e Helt
UFASEE AN ot gL
A AP sl 0% 7|7t o|0] FAloZ FEE 4 9k M7t RO AMYE ELiCH
FajgEE FAQBELS £ FAIS Oj2| Mo 7420) AL B 4 QI HaSHEA FASHT QAL
T ESIT SOIZZS Of4: SHS UHY|7H 20) BUSY HS FOR Of4sl ASE LU
Of/ o= BO|x7ie Ofs: SAS YEIIT 2o B0l %S £7102 djsels F2E BELI

SQlHCL ChEE Doz FAIS AFS0| M0 E30| $H20| HOIK|H HAAGE WSO 0

%] £A)0] LA 4 ASUICH W2 SH9l0] SXISE HESS MEA 52 0|50 HEHE| 12

=4 /IFE WA= SXITES FARSH | = gL T

60



