oo rjo-o

dokr 2

O EXHTAE KB 230 BWAS TIF 20 52 KIEAHIEHHASE-TRIE)Ol
ST QISUCE WP KB 2301 WMAES TIF 20 58 AFSAMHENHHESE-RIRIY
Ohei6| Fo| BCA| Of SASBAE SOTAD] BrRLIC

5 KB 2301 BAS TIF 20 52 KEXHIEHH

g KBAHHZ- A9 A B02-2167-8200)

: S22 8 EXE S (www kofia.or.kr) & EeHEXIAXHwww.kbam.co.kr)2
SHO|X] &1

120259 08 05¢

HAE2A: 28U (BLH)280|X| — dart.fss.or.kr

89
HAE2A: 28U (EBLH)280|X] — dart.fss.or.kr
etEX

MEZA: el 28 o HoelA SYH

WYX FENTMY IRAE F ATt vy
B 0|0l AT 4 UBYC

EXPAEAQ T [XHARSO| XTI = HESICH= 4 QIYsHHL O
HF E= SUSHK oHgE [{AotAZ| HIEUD. Est O
l'o":.xl-ﬂtﬂ 0" []_'_I-E_I- iQE‘le %L AII‘IHHL‘.PAI'E oz

EXrggY &40 @Y + JAooz EX0f| UFE 71510 FAP| HIEYL.

KBXM2E



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

t

o Ab

¥

BHEX( |0

A2

SRR

oK

g

i

- 0
nJ oF

o 0 o 00

or 0 mrzomr &
R
woprar ik KKK
BoBI<) AUk R U
— 0
ofofof & ol of ol ol r-
tErga ErErts
nonololnnnn i
K KK KIKKKK
Wk Wk UE Wk = UE UE U U g
162 o7 ol $oD {0 36D 67 o7 ol 27
KD KD KD KD O KD KD KD KD
. oS
NS N O~ 6o

Argt

I.

—_

e
o

)

=
e

(MIT 2
Ao

2
o
PS]|
X
S A

o
o

F

i
[

SEX |70l

I.

o
=]

SR | 0]

.

2%

M58, 7|et EXXESE Pl 2R
S22l

11, OjY), 0, Hgt 7| F
[&1] HE 80 =

A4



by

ERICES
Al
—_

d

RS SN ek |
=

Ciiotod

2 HOfAFAIS oY
=
o
YEXXL ZSHOX| oA

)(\)I-
=]
L I B =l o P

Xt
I.

A

a

XIRHQ SOl CHEE 7| XHANRHS ADstD oo EXHE0|L
.
ko) Hct.
audE &
Qx| =

FAL

)

i
=l
]
]

N
X
o)

o

3
=

24
=

o T=f &2
o| ma

EH
=

M0|EXPETAY JIE EXPHR| W2 EX2X ©
s &t

i
Z|X| or4
= 8 AN HEO2IF XY

=]
o
210|Ex}

e
o g AZAHE

E
o
a
=
—

Ekl
O 7HX 280 otF F¥S OIXIX| oty

o

APHCEA] SHA A2t
SH
(o]

SRl EEN-¥]

§_
O A=t X
HE8M E

Tt Eo&X| OfYsiH,

BRoE 2

1.
8
&t
=
E




11. O] EXRUEO] EXfdts U

0l9I9l e AR|ZMEHO| Bt HE U

ZNES| wet EXtRtel 28 JHEXIRL X 20t T Aol

27he Mot Y= G n TOjSALS SXIXIO] 2H El MHAY] I
HE 0|99 ZIXEE Q7 4 YA

YZRH 67O He o o YYFEX
—‘?'—51 17H%J O|Lol| XIS B

Hete r R
O|- s HMoth|s=
=X 22 HOIASUCE 0|2 18] 0

O, EXIXOlA| 20[40| Lget

—

T2 DS 88 EXpEiUCE J2fuf of2fst

KL EH=F0] A

14 0 EXIMEIS EX{X}2O EXt2Moz slo] Mot

15. O] EXtMEtS| EX{X{s WOfS|ARQL O EXAELS EEOIO] AR XtSBiofory
=]
fole PZO|DE, L8N EE XISHUIOIY oo 12 5

. o
S5 Qo0 WHIZt FW T BT AN 4 Ug

Toa2

HI|MoZ eX22S LS AT QALICH O|2s UX|ZAl HIAIS ApHMo| KBt
ENCE

UHHIES FAFD HIHOR 43
T2 XU EXMER olojgg A

=
Ol Qg FAIXtel FXAZ0| ZaE £ UCH, EXRIES s EXAY EXtg

SIS 3 D2t WY + YsUC




2ol =X g7

J

KB 239 A5 TIF 20 32 nenuemaen-mzrgy meac: cassy

d71&Y 2025.08.05. |

KBXHH2 BE)E Of SXHAES] AT $015 HSHS UOHSI0] 4530

UHEXNSHUS TUISAES Y o U BoEX| ohs XU ELYT O FXRUE

[=]
2 ZBEXIRHAIO] 80%O0I4E A X FA B Q| WHEASHUO| EXHs 25
0% O | XpMENO| EXPBIOZ RHZHY EXIE U ETF SXIQE, AHAHIEES 220 ma XpAt
g% ;ﬁ HiLE H2F 0| W2 £Xb YF, S1Q) XA EXI0) W2 BIHE I FMHAAN,
o (] - . e .
& 5 | 8Y1S Y o EhIX 9F 50| Y002 EXjo| AFS 7[810] FA|7| HRRILCE

O] QOFNELE KB 220 HMAES TIF 20 33 XIEXIAMEIGHHZS-MZFHE)0] EXFEATHMO L2 5 S QARTS 9| - QOFst SHAKE
£ ohD QAU WRtM KNS HE7L TSt HR0|s 5 TSEXSES UjYsty| O|FHo| EXFHEME BEA] A EHAI7| HIZFYCH,
Qordy
- O] EXJAELS 2UQ| REEXISH(ETF E&0| EXfots DEXIAMERS FE EXITA XALO R SH= XFEXFAIEIO
2 EXICHA RFAQ| THE| A4 S0f| G2 4018 R[S CH DEXIMEIS V|EXIE 202 MABH XAHE D
EXI=X 8l So Sof AE Y FA 2 2UQ HYEXSHO| EfHXo g XS0 EXfSLE| EXIXIZO| OFYXOl M E st
EXHEt O ZUHQ| XHF Rt KA F2 EXfSID ZUQ AL 2 KAO|E 20% +&E08 XHSI0] EXfBHC
- DEXMERS QI3IHA| 31 HSIEXISH S0l EXIZ Olb stats Aue p|sty| 9slo] sl diel HEE
XNE5H S ASIEA| A HAISSF M DHYIAES B810] SX| H2FS MAY ALt
e EXPAEL SH(RHZEEY), LS (SI007) 7453t EXPAED 0t E2E QXY
EXIXP} BEste 248 24 U HIE 1,0009H EXHA| EX[XIL REsH=
(2t THY: %) EXP|IZHE 4 -HI OA| (TH9): HY)
2= IF =xou|xuA.
g S22 oo | Zag | 14 24 3 54 104
mojes| F2+ | U8
$HEME- LU
omajol(n)  |0.sgpoly| 0375 | 0-180 | 0870 | 0.422 | 93 138 185 286 583
S4BO01HF-
- - 71 520 | 1.21 762 | 7 1 244 | 42
omajol(Q) 0.715 | 0.520 0076 8 59 5 950
FEBMH- LUZAHO
S Saol(aE)  |025%o| 0285 | 0.09 | 0580 0332 | 59 95 132 212 447
EXH|8
TrRiET- 0.455 | 0.260 | 0.760 | 0.502 | 51 105 161 282 635
22101(C-E) ' ' : '
(31)1,0000H EXpA| EXIXPL HERSH EXP|2H WIS OA's EXXPF 1,0009H4S XIS 2 §3 EXpRre
X|ZsP| El= ZHIZ(TOI44E + B ZHAH|Z(LEXIHE B4 TE))S o0t MATIj44E U EE4H8L U
X5l1, 0|U2L D& MEXBIH, WPt EXFAOBL 5%2 IPHSIASLICE
(32) A 2AQ} C SEA0| 242t EXFB 2 EH|Q0| Uk[SH= AR 114 67HYO| ZtE= AIKO|T A-E SaAQt C-E 222
Off 242t EXfBt 249 £H|80| Uk|sH= AT 19 6IHRO| Tl AMAFOL 271, B4 S| B0 met Yepy 4 Qg
Ljct,
(33) 32 TBEP|TO PHEOI EXHISL EXHIHM H2E 13 WA U AAZ0| 2O ARY(p33-p.37)'S AmsAY| bt
2fyct,
(F4) ‘SE9Y FH4E SRIGEXHIOIN BABHE SEY TEEXT|T HHQ BI FE4HES QA0jFHUC
H2id | H2od | #32 3d %j2 54
sz HEHLPY  12024/03/07 ~|2023/03/07 ~|2022/03/07 ~|2020/03/07 ~| 2YLO|F
2025/03/06 | 2025/03/06 | 2025/03/06 | 2025/03/06
SE0PY7-
EXMAANZE0|  2aolAm-7HIHZ| 2018-03-07 6.08 6.51 1.42 1.36 2.34
(GE4ols) (S-P)
(E91:%) 2012 MIEM | 2018-03-07 4.00 4.04 5.05 572 519
(1) HImX|2: AR e
(F2) GED £UBLS ST VTS0 FHA0ES J[SHEIYAOR At HO2 HGEXPD|T FH|E XZ T YISO
HIHBR 20082 UEIEs 29Ut
(33) £UE HISA(EEHEAS SiL7|2H HEO| QIBtAt FPH4E0| HR4OS0N SAKOZ ADDIE SAYLI|S HOFS




SHIZN, BEH0| £33 2OUE S| Vs HEQ| AUPIHO| e S QoY

ox
o

L 287z

ik}
do
Ho
ojo
19
“ Ho
oo
>~

N
P

19764

2t
oo
—_
N

14,592 - - 113 107H&

oo | o
>+

19774 | H

oo
ul
=

23,133 10.81 25.85 184 674E

10.95 26.53
50 23,544 - - 14

oX M |

oot | M | oY
re

HXHOI
T=a
1998'd | g 9 5,532 10.36 - 19 97d

ox
rg

Ho
1o oo
A
Mo

M
=

%

o

© Mo

Mo ok |
Ho
op
H

o
SHL0I2 0] HEA| 7Y SBANTY U SGAY| Tt A REHSH=
g SH0I20] Ofl X2A YEEXD| TS EXSH U 28T S0 Frhet B

B
£ op
ra
Ho
ro
i
1o
bt
ry
B
N
WN
[im
el

oA
gt
-Im
_>',
" oy
rH
lo
g
oM
Ral
318
fot
oz
2
B8
o
318
ot
m
]
Ie)
rir
>
1
=
ofl
ox
[
|o
Hu
4m
>
10

2
mjo
NT
o _
2
M
>
N
I
1L}
L
b0

H
oo
do
rﬂg
fot o

Lo} SXATHS) JRAEOl B S BRI 2E UEEPIG 2 BUS S BB 5 SU0N
OfSHAI7| BFRLICE,
AR XS LIGO0| BRSO FAMRAS MEES QNI Hote| BEXEH OiY OFIK|
H2OA| BRI
SEUTN BHUYANK| I 5 LRIt HPD S OB, Y YHEXSH
T HAS ct.
o]

A IQL‘I
o=z T =
SXAUSIS HOASHAIT, Hole| £Xt FOIL SR HES HBOX B EXAY

a

F

o
L
of

\J
o
4m o
fjo
o)

SR
4
Ok
fo

EXIR}
QoA

ie)
4m
Ral
nx
O o
~
|

T
gr

L =z
T
0Z
°

o

ot A

> o
4m o
Rl

n o5 %
1=

Lo

J?_

~
o
-

rH
rx

TN, SXUBAY TS XN G XN £ USEE WA ANSHE BES YaU, €
19| SXFUEO| FRYOIE MMETHs B QgL

RIR7E A $ 1H0] ZIUSIHSUE AOO| 5001 DRHARRHE
H2.80| 2P YO BX| B 4 YOU, FXf Al AFRHE OjRE T
SEEXIT, BRI, XHAHR GAF SHOIX|ON OB 4+ UsUICE

[Mynaye) === T

rok o

Qre Eg
o,
rr 5 4m

-1
Ar

EXI930 F2US

Ol SXUSS NIUGYROR Eit 83 faol 9w watl G

HE £ Ao e AA0| Ys0| EXfSID EXIZHO| AA K] 240 %@%
Ob SCroln, NSRRI BOjSIAL S O SAIRtE EXHAMO O
T3t Of SXPAERS O|EAPESHO| MRS we oao] o3 el AXo| mE 4
28 SO|M TSt A0 o3RS 0| nfet BeEX| YU

o
i
b
>

()
oot [
on 1l

x| MO*LM
12 #Sotoz

m
E
ks
0o
ﬂJIo
10 = r_L

O EXRIEIS IUHQ FHEA| 7O LEUEXFH S
EXfrhat KR Dt SOf Tzt EXtRITHO| AMO| BAE 4 Q)
2| RO 8t JI2I40l WA SEENS o=
TAQ] TS BIAIL 4 O, T2 EXpMEET U

SIEXISHO WIpy| =0 210E JHHS J|Fzo0Z I m
SE| J|FI1AI TYEAFAOIN AHEZ X Xpite
Q0| Xtitol BIYE|S AXP} T
9% _4 AI'A-||o|> LHOZI I-I_'_

b
Hu
- _||'|'|
Rl
of

I'IF
_|>-| ox M
Ho

Io
Hu rtot

H*|01| A
o) ot
crom | 28 5 chermaie) Sxiete
T = FARIE ol ZUYQ| FIStEXIZH Qxa
EXH’—Fﬂ [o)yns [y L= T M—
T Ste UYEXSHO| Hiet FEE SE9 %XI e 4 ASUY. WM EXtHY XHte) &
82 AITH Wil F H A 27 I MIPFO| T £ glelz ZNXOZ Ef ’é'i.*—?—
ol F2 FXfots FARIEY EXRp= A ARbS FASHs FARUES] EXLXIO| B[O o tHA
=2 719880 &4E REHY AY0| AU, TLEALAE IUYEIDV|ILE Y A
7| WZo M"'“EIPI—??# Of EXfUESl EXtEH E= UM gt Of FXRUES o
o 82 HolLM 28E & AU

E
-|_ru
mm—fgr
>
i
-_E._
Ho
=
2
(]
B

AHoI— ES OI/\|_4|:Jr =9 ExH:H)g
Q&1 7} _7-_7H5|x| oro A 0|0|:|§ EX

rlr_x__l_
d
= >t
d

)

(L

EX
e
3
9]
St
St

oln

o A
oo 2 Hu o rx

ot

of
Ho +

F

r

0

ol Sx1E0] X AR SHSAPITE ofR A, A 5ol 52 SX01 Heal Ay
ope o | Fh KNS N, B A IR S0l TE Siol o 90| 0| Hof T, ARl £} e,
oy | 52 OHOHED KOl SHAIYE] M WA MY £ 52 UIOR OIsjo] K5 Hof
O wiE A5 9IO0] HYHY U HTO wWerz oldh AU 0| LM 4 92 9Tl

Ot SXRSH ZMAMEHSE 59 G Hgh 8 AFSIHErQl %“8$#°§ St SAXt=EO| Mg

l_
_|
O.

_6_



91-

X 59 YE UAUICH E8 SXZ] Mol O3t HIYASH, FEASH SO| HY 4 9o
O, YT SN A=Y MY HHOR £2 N8O M FL ME HIYAS, M YE2S 50| o
AECH 248 4+ YSUC,
o) £RHEe Fuel USRS S =oxigol aENDl A U BE 58 YNl £xis
ARt HEF | MOZ Fa| M S CIYEH XIMSQ| HISES XTOI0| EXSHs HEFS AR, MRk of2fdt
Sa0] HE | SxfHEOZ ol S xtie] Aol BTfsiol EXMEL HHS £A0| EE RE oo X
SR Q1B | 21U £900] J|Tio] DIXIX] R 4 Qlof Uk EXRAE) High & 2 HISH U EAUBL &HO|
s 4 auo,
Of EXFAEO| EXfSe FYQ AEXISHBER|T(ETF)E oY 4% 20te) a4 FHO| wet
e sy | U8 TXE & 2SO ROSUPI BIBUL. of 3P SH ETF 5o Aore SiFIsl oy Tof
TS| Mg mup g & oUW, O XpAHH) ADIXIS) JI2t SOl REAEE ST HIBH oY
IH5*0| 0D, 0|2 QIst0] O4BIR| 23 AHO| BE A& LI
o EXAE ofl9l HPEXFHOIE EXOP| HR0| EXIChY BIIZRE SXIME HiFAS o
DjOAIOISl I Q) Tl FAC DHOFTAI BRASH WP NS 4 UZUCH kM, XA
X3 S8 U | Ee EXiUiy DIIRLES EXIO Hg EE XFO| S| Ui YRl $010 XA
T GEoRi Hoi ES wE 4 USUC Eot oY 2BANS B AHISLHG B
S SN S ARLMA| B XIZAV|9| Th50| AUc
7|53 HPEHS HALE(junk bond)'2t 1B, FAEZ 53O MPFALCH AT 24 O
stofore sz | G JCHL OPATIDY, SNl 213 XI1F 52 POIN Y| £IIXORID CiiXIE FHYYC, Of
orFla= EJ|S2 MHESHS HYZA o Za| As0 £0|= J|2F E0F 20120 EXfHA =2
ael exporg | 2% IS AeEne FHTU ot 32l 480 Xi&5 O S0t 29180 EXE 53
UBUCL S 539 SUS YHOR HHNY A= 22

ASSHOY blof Cf stfe S
530 FET O £2 EXANSRNY, U8, 954 AH 5)2 S 202 SR,

O] EXLERS QStEA| XLk

SXRREES] THAPE Hols YRS X EIH':#. S| E QUSPRpEFRL EXPARAIO] TEAPE @HKRW) 2t

Sy St YA THR] Bl et HFEE S YAlSke A2 SHeZ gy Xl Y

sord dE 9 dse 58 28old OiIX|°* ogolLt XY T A, SehdE, Y=Y

HefAIZED SHRIAYO] HHAIZE SAI, RHPHA HEO| THE 2Haol| LE5E XHUo| JH|o] ¥ &
|

ol EXfob| W20 USHKRW)Y SXICHYE S82t0) sgsiso| ufet

OF 0I5 X B|K|= 2IHSBIH SO Ei= SHAFAO| RS & QLALIC
X SYH peHeE DEXMELS QStEA| of9] TFEAFH SOl EXZ QIS S NS
BRfsh| Ystof T oHel THEAEH S QSHEA| XA HAISS B TMAES S8610] 3
SI%] T2FS AT H[Z0|0], KAFEXHAIES] A4 SIX|H| S DEXAEIS EXfHIFO] Tt Hap 4

QgUt,
- 25 R8I 2 50%~60%, At 100% +F

17M OIF: M3BEE 717422 Y

174 OJF: H4YUY 7|EIIHOE HI8Y
| 200 T2 X
Ot

17A B =

D M4GYE VIEHACE OfY

rigt

© 174 Zab 30 H5YPY 7|FtHo2 K|
9FAUO| CHZ X2

| - B 2IEII = (MY FEEAT|T RS - XY /Y YHEID|T BEa
SSCE | - 10007 Tr9I2 0|8t ATRIZOIN BHEsto] 0|9 STRFIIE] At
oapra | B 2 QU U FHEXT wwwkbam.cokr) - ORI - $EF8EANHS
OIS | (diskofia.orkr)2| QIE{H ZmHo|X|of AXELCE,

28| 3 Foug

HEEAP| P EOIAS HES] ASTN £EHO| gl 20| AR,

=]
LYEAP|TZREQ WA O] TieiM= 15.4%(RIYASMH =)

HZEXIQH UHHHOIO| B XiB} = M
2 %*‘WAE”—JQ o, At S8ASEAN0| 7| EGHE XM= L0 JTIEaUS XWSteE T
WS OHE FeaS gt JHRIASHEE FeaM YT

X *1|X1|01|E" Azt 2L - HE EXEXO] TpAof] 2hob Al2 EXFEEAM H28. 14, 0| HiE X

IOl BISH ARSHS ArDISHAI| BIRIUICH

KBRHIREFAGIAL (B 02-2167-8200 / QE{Y ZHO|X| www.kbam.co.kr)

20181 02 262 REf EXtAENS| siX|UNtx| | BF Of= 5H | 10x zt

20254 08¥ 19Y EL57I12t M2 FolR MEA2Y|12tE Q1S
St g8 A

3| (www.kofia.orkr) & HetEXAXHwww.kbam.co.kr)Q SHO|X| A1
A

=X, Q0F PP 2ot A2 EXFAFA M4 1. TEXSXI| 2ot Atek(p.46~p.48)S

_7_


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

ATBIA7| BRI,

of HHEAD|TE FRY HUSIDITUUC HHSID|TY FRE HUjS4E HUYA-HOYR-7|E HESYO|
met 3CAHE L2EH, FAEXT|E FFY EXMQI Xj0|= T3t &y,
TS EXSH YA THofjapg0F LAl EJE Bt T2 T T 20107%(C0)
442 | B0 AUEOR W MELDE A6I80) BUlA4ROETH(ON LS S 14 61
MH(A) 2O| FEj= AEYYD maEtd 13 671 0I"101| ctifgt e mfje201871F(0) 2D
£2 36188 XgsPi St BEEXFAYUL
| UEXSH O £ SHOHAIMEO LA H1E= TS HAE BHH T2 40} o
PO A 2B MAS(A)EL} ATHEOZ = MYFOZ £H|8O| umH MY (A) I LX|SH= A1H
OgT(C) | & 149 67Ol HtEls AMYUCE wWats 13 671 O|Ho QHJH%’ 32 T2 431y
(AL 2 ZHIEE X2 4 U UHEXZHYYLD
TR L EXEH SOHAIEO T8 LA HAED, THEXESH L2 EE LHY2)2 O]
$H(S) | U SORA TP} FOHs TOpA4R| HISR BOIAAEI FREE WHERSHYUDL,
TOfGALe] 2RIMEC R mifFE TVEXZHLE IR0z THft= HUUFEASHE
2211(E/e) | T EOij++E U TOESIE NS FAEXFZHYYC Tof, Hojsi22E HEo| EXpA
8 U HEMH|AE XZEX| k&L
QmAQING(WISIAL )02 WOjEs TUYSXFAOR 220 WIfE MHEXIS
US| a0y QmeE[el | HECD mijfas O TjESIL =2 UUEXSHEYUCH Cfh TSR EE HES EX}
55 %E He Y HEAMH[AY HIZEUC.
S EXAXY SO RO At +HE sl RE 32 S SUHAGS-T & S-p A
EUA ZeHE FHIotL, UM X|BE 7|F0E HES LE U TS 22QUTIHAIARS
2211 #TH(S) St oLl "'°*Exr"ﬂoi 02 ZADIUXA (712 & DXt §)of Hsto] U
= 2gA Hee H3H¢¢E 9 ORI W MSEXSHEQULCH T TSR EE
HTo| EXtHEG '3! HEMHIAE JZE X A&
oo | EOISARRE HEo| SXHUG gO| UUEXSUS j0tnR St EXT HBOE, At
Ta | HOIHT BOjAAR U BOjEAECH We TOjAAR U HOjEATL HEEE HNEXSY
X1H|%(G) 0|L4q
=] .
513t TUSIEXD| T, 7| HEXA B 7|3 U Y2 Oy HUs EXMAt 50| o] st Fgt
0 Sxizaony 2 mewe Sl Kot 9g + syt
7|E‘|' E‘!'i’%{*'—lg'r o kel QloIsl =& nl al S5 EX{1 XISFE L= 0!
W) THOfSIALY] LAY TR AR O TOfS|AIS] EFZHLE M8 TS EXSHYYLT
HRIGE | ASMY XM20Z23 U ASHBAIME X40X2220| TE AIXEHZE S 0i0| IHsdt
(P) EetEXS YU
EZ0Z | ZEXEEZOEYH T2 EEMZ 8 JHAEXAHEH(IRP)E Sl O1Y0| Itstt HEEXS
(5R) | B,
B TSEXI|R A HE QY
| 3HEMIN F LS HXFAA A& (dart.fss.or.kr)
| EXtEHA 2 LS HALSAIAAE(dart.fss.or.kr), St228EX S (www.kofia.or.kr),
L EX G H(www.kbam.co.kr) X EOHRAL ST O[X|
| F2/20M(FEEDN, ZHNT) 2E8LUSY S5 OX|(www.fss.or.kr) &

Kt

28N B2ag
S
=

AABA SR EERH

St IS EXIES| XS A|A| A (dis kofia.or.kr)
EXrAda] MXtZAA A& (dis.kofia.orkr) & HEHEXIAX}L S5 O]X|(www.kbam.co.kr)
9| HXSAA|AE(dis kofia.orkr) % ZEHEXIAX; ZH[O|X| (www.kbam.co.kr)


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

Of

=
—

H1&. 28 =

ol
2y
O 0 o o~ LN o~

bR 835 28885
op U < < ) o |D] D )
mum_m._ o ) a o |al o Q
ol

o4 | _ o4 =D

nr ol ol |od od | nr <k

H] ) [ | [ o

o | B R el | g
710 L i Lo do)m ik !
i S ®|®& D |KOIKO ®
mu S, s1|S 0| X |X K |D|D foF
= (W Zrim 8 ™ Ok Moy
R < Tr <k RO <R <R <R <F 2| <F
Ko <k NIk w| <k |<FooR|<E[<F T <F

]| O |w| w

R I B S UL RRUR g

o @]
o
wm_:
oo U 3 3 3 o |D| D -
mum_m._ o ) O o |al o o
1ol

| u_/H | |

£ |od _ ol oY

ol T ol m T

ar A n ol | Al |Hl A

Dol b | & felle o
q |t ot T 0oln | |
7T |KO g1 |RO KO XKF |KO|KRO T KO Em
i o 51| M0|o |3 K|E X
WU (W oW o) ok R
Mo [0 | | B <k [

| <k F|<F o] <k [<F[<F ok |<- Al

()]
e < a Yolol ¥ 3
(V2] o @) <C () o

b
i

e

q

:
o

. 2HYE - T

H

70
wfr

|

(T4 9 429 Ko QIBjof I|EII2o| Tt

=T

o
O
o

=
TT

Ko

FEXY 2 X289 WE & “FAHY

o
[*)
i

3. 2=

A=A 7|F)
0|22 DOIHIMINX| ZItDEO| Jp5LICE &

4

S:
[e]

:1-?__],

10XX(1%
X O] EXphErS %7}

-

T8 FAEY

b

X AXHwww.kbam.cokr) &

(www.kofia.orkr)

ANK|Z FULh,

HER] 3K

A

2t 2F712E 2018E 028 2628 EXt

H|0|

| =
[=]

U

3l(www.kofia.or.kr)

EER LN

-
ey

XHwww.kbam.co.kr)



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

FAIZ| BHEUD.

{0
A

XO
i

b

J

21871 HE21E oM HokA 7| By

Q
&)

&2 M252 W

of

S

X XA

oo

oo

_10_



I.

100

o Ab

o

17140

11}
ol
kD

g

F

X2

of
@E
ﬂ: < M - -/ - ) )
D g v ) a a |a|l a a
ol
o4 | _ o4 =D
T o ol |oJ od | T <k
=]] m) | | [ ol
& o_t (=TI =] o_tol m)
2t |t |9 ek | ¥
&F K fo|K° K |KF D | KOIKO K-
mu S, s M0 X |XJ K |D|D foF
= (W Zrim 8 ™ Ok Wy
R < Tr<F RT| <R <R <R |<F 2| <F
L R R R R S R S R G
KT X O |w| w
R I R S UL RRUR g
o @]
o
@E
ﬁ: < < M ) - - o
DE| v o O o |al o o
jo!
il = I I
<E o ) ol |od o
ol T ol o T
o ] T ol Al [ |
% ol | | @ leflol o
q T ol (T Do | L
7T |KO g1 |RO KO XK |RO|RO T |ro Wwr
i (o 5i|o fo|o o ol x| A
e == R T e R R R R
o | TIE B A (sHE Bk
koI |k T <k od| <k |<F|<F Ok <k AD
a [a % wJ (W) W
bl Ol <Y ] 0

ulJ Klo
g -
: 2 =
o ol
A Ko i O
= el i/o
750 2 M RO
il — il gl
~ M o <
X e X
ﬂ%_“_”_ m D.x ._1)10
olJ —
w0 ® 5
g | e RS
= = ~
Eﬁ..__mowﬁ Kk _u_.../AH )
<) RD(Q = ! %0
= & lRo T =
| = _.AUHM_._._ ~ | Ko Kf -
oo ol | TE W & T T KE ol
ir A = = =r
m.o_u._m.o_.A.ru oF | Wk wr K
= |w|o|dn BE ool = I
X |z | 0|5 x/wowno) —~| X .
o| [EE|x|"Blx = wm|El (Rl o«
X|X|oH|S ¥ |oH < | go X Bl o 0
~D | RO N ROz = |Ko & K-
Kl ._MOFE_.WAF o gl | =
Pt Bl K o | 7 =
- =< |UF fo o x| Ko 0
O._|_ O._._ A_ C_ﬂ _._.__l On_ _||._H -~ .A_l |_|._|H ...AnO ._.A|O _ =0
BO|BO (=3 | o |OT g BT OF (R |go|T|BL P
RIEILTE o W R|d || Z 1
| moﬂlf_.._\.uﬂ/.A_l////g. [e)
SO |- Ko|5 M B4 BBz |F|T = K
TIZ|Ine ol S K (o (o) i) 5o
WIR||F S| e RGBS | AR E ko K-
ﬁﬁow%WWXﬁoGﬁoﬁofﬁo:e.ﬁrn
m_mf%@T(_Eﬂm_H.ﬂm_ﬂT% " 2
L|_U _I_._O.d. 41._.1|r._.18_HA|\
@@.Woﬁo_w__.__.ﬂﬁmum_.G@.@@@Wﬂaﬂo
ollod|l=|x =[50 . o5 o[ |K! o._.__/lw_w._
o (op | ™ =0 = OH|(< o |om < ] d] K-
&l =r|go A ﬂuﬁﬁfuﬁﬁﬂﬁrfaﬂ
o_ogonOm_mugogoAgogangoE_.Hm_
RO | OH | Ob | < Wl i [OF == OH |33 OH|oH oMl g DM
XU|o0(od|Hof3d ofy|i 7 of|~ offod|S (al|K H <
IR R Y - R Bl P B L
K| |~ |uk 2| & oF|<< DF|DF|{A|3F|H 7 od
Sl |n| — N [ o
= O+ |N| N M 4 N[H N
RlIMb|[<|uv|on| un ~ N v | N oo
S|lQ|e|Qe| < ol S (efae|— S
cO |00 | O[O o — (] N LN
uallll (o] (] o\ AN | N | N O\
oO|o|Oo|O o o o OO |O o
N[N | NN (V] o\ (V] AN NN (V]

11



Ex}7| 0] MEAR|Zt

i

3.

£xt
of ojojef

’

x) ofugLict. et

PSXe)

I o
4EOR 5RYUS U2

4 YT oieL 9y

=
=

2wl s

2 EXRY MEI12H B

EFA|OF
= A=
l:l.

X XA

A

Ji T

Z6HA7] HRRILICE

Xt
(=]

HE&2 M5FS W&

I.

o
(o)
i

EXFAXE
7t HH: KBXt

k

1ol
KD

ol
<r
Kl
alo
okl
=

I.

T =82 10 (802-2167-8200)

o
TS=E

NEEEN

X ApMSH W82 M489 g & Y

St AR S HZOHA7| HHEU.

=]

KXol

E
T

o

(20252 08& 05

J
i
7“—”
o~
=0T
—
w ||
— —
11
N
n
No)
~
LN
o
o
—
LN
_8_ |
LN
(@)
— No)
_8._7J.
o o
— —
NN | <
oMY
N~ |0 A
< N
— NN
~N|— | o
—A || S
o0|oo|e8 ot
I E ._A_|._A_|
A RN RN AR
O |~ ||
~ |~ || &
oo || O
|||
AU\ KH | RO Tl
0|0 | B) %O
~O | KF | & 00

O
ayl -
e N
oo oy T
W orl 00 N =
=1 I N <
nuv__.H mJ ._.Jln_ H__l H__l H_T
SV oE B TR
—md XX
W] 2 10 <} s - 5
= o ny m) u._J )
mPch B |E g
o o =5 1T = T
= < =<
o K I Ny = o
o K3 Moo
o M.. do  |oo oo oo
gy <| @& % |Oo ob ob
D g P2
AWy BEEE
Mo I RK ¥ Y Y ¥
KR oJ
70 RO
K} 10
ol
ofl ~ o
e ~E
s LN 2
N il ol <t HT
T . o T
W o ooy =gy L)W
S IR I-do = X
O S 3
| H_._._ _.A._ m—._.l._ m_.._ o o
2o i+ K Ml.A ]
~N il bl
o Hoao U3 | gy
wo _._.__ o_.._ o] _._._._ _._._._
ok X
— do K do do
< ol x of o A do
a0 K DE S o O
[ = T ity =
Ko & I * < X2 ey
SR TV S =8
%0 ok MU OF o = 7
N R
Ho 8d
=0 vl

7
=

PO

A

S TSQIORt O EXAEIS] EXIT

[e]]
[=]

!

|2 8T20I0| OfLl X2A X}

XHO
=a

H2o12{0[2t

X

oQ
™o

XHOI
=g

tH, &

X|(www.kofia.orkr)& Sdt0

ujru

_12_


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

L. 22 397t MURBHEUNH B ARY
(20254 08¥ 052 7I&)
g 9 2 &7 H 1
433 2025.08.19~%1} SEHHE M2

oL FEEADITO BR X WH: FARME, SUMIEY), WYY, 1Y, 2XY, 7Y
KB 227 BYAS 20 5 DEXHIE(KHAZE-TIZHEY)
Q@ KB 22 Co|Lta) 57 @ EXHAIEHFA-IZHEE)
KB 22 Clo|L1el 57 DEXHIEHKI-TZ %)
AFEE KB 23 BMAS TIF 2053 AEAHIENKHAST-A2H )
[ [ [ [ [ [ [ [ | [ [ | | |
=2%
Gan || A || AE|[AG] C || CE|CGI|CFI[CW (| S || SP || C-P | C-Pe||Coi| c-aze
EE

BOjS42 SapAl-

—Itg
[

10 2-7|Ef HES40| w2}

30 TEEn, Z50 (EXO! 0| z
E2(ZYA) EXIUENS &%
NSEXISY OHQUAIRO| TSRt QYA HRES UG mojE A0} T4 R0[E
248 |TH(O)LT ATHoR o *WQDE ZH|0| T2 R0Y2H(C)Tt YK[SH=
MHA) (AT 19 6 O HIT= AEUUCE TRt 19 64 Ol st % Ty
2420)H7H(C) L0 22 £H2S X261 = NSEXNEAUYYC
XISIEX LS ol = "' pS| ol X 1o AN : ol d | A
B | e mesmuHS(ee SeR $ Ageee S50l Horie Nz
A A T T [ T T — [e} O o [ T T — o
T OET(C) (LBt AIHE 19 670 O] A= AT makk 13 674 O|Xo| stofs:
2O MO ARMHH (AL e AH|RS XS 4 Y= MBEXSHYLIC
. NSEXISY SIOHAIRO| TojaR T} °'A| NPE|D, HSEXSH YSURLE U
;;(S) 7|2t O|Uf BHOHA| EORARL o= TOj4R0| HIGR WijaLEI} WPES FBE
XS HEALCH
THOfSAlO| LajOIMEO0R TUfEls XBEXSHOR QuEalQloR s FSHEX}
2al0I(E/e) |FHECH Mij44R U WOHEAI} Ko NSNS EAUCE CHoh DAL= LE
HTO| EXHS O ATHHH|AL XIBEIX| Y&UCE
Ty QUBIQIMG (WOYS|At )02 TfEs MSEXZHUOR Laf0l0z Tijgs
-E QmEYl (EXSHUEC Mij4aR U TOjEAT} SO MSEXSUAUCE CHo Mojs|AL2 2
HTO| EXFHES 9 ATAH|AT} X BELCH
e EE.*EH%HQ_JL%%EWHXH%EHQJ o AUS A RE B2 S FUNST X 5P
A SajA TS HIJotD, MM XEES J|F0Z AES LI U BjEsts 220l

_13_




’

=
[e)

i OHRiOl
ot
e

=

(-

e

=

Of OHiof 7t
o

=

te A} 822
o

i Oiol 7t

=X YUt
PEE

o
o

4480t o

—

x
=

el
o

I

A A= A

AC
oa
49 D5} At

Sx15
% H40X920) E AZK

tol 71&7+40] HEALY

XISt
=y
.

HAO
ok
oI5

o
I

#
SH2 IR0 Kot %S 4 YBUIC,

_I

B HEo| EXAY Y
L1

[

=]
T

OfSIAL 2 RE HE EXf

—

2t
y M1

Lt

N
(0]

1o
[

et o,
ek,

(W)

- O] BEXRUERZ @ M23120 Aot T2 40 Xto|2

_14_

N )
1 4
) o
[ad o
o || & 3
gl R U o
Ko B =
53 =
[ 3
o | 0
" 10.
ol
Ko or 0 o ~ N |[©]| © e S © O
= — =) — n ([N ™M o (=} =} o
ol _.w_lu o o o o |o| o o o o o
ok
H_u_ =
[=]
o ol
wr
=J = - o] T
o = o T 3 o
BA_. n| E _ _ 5 = R
<+ T
= & TS
me = (I = o = o =
=2 ar o |8 o |3af o
ol |0 XM e !
wr Z (9 A (08 ~(9f M
<l 10 o |30 o |37 o
X _ _ ) T Bl
n o ol G T =
n AL = =
0 & 3 S |n Uo|K R i
= wm gl |uo 33 gl [Uo 33 W o Mw to to
Ko & o [ D |xoor| o [Nz oor|x & o o
1 & ol |©of H| 3 |od|d F|u W8 < <
s ! U |E K| © |75 K |6l 0H|al ao
30 = oy (g Ww| &= [of]i) Wk|KD &J|oN oi op
* oJ oJ m) ol | T m) m) <E o
Jof X )
i o | B et |FIIEE |1E & |f
| | | = |
Ko — | ' | T TR |ROR %k R R RO
= e < ol ) |%) oD o (o ™5 4|0 )
uF pa o R DR L R LR T 5
a1 O B B B B B N E e B <+
kD O N s 8 o v <+
of O
:.__n 0 <C _+_ r__U (] r_._ r_u _.“u _W
Ko <1 < | < il I B B




(@] [T o (@]
— o O [oe]
<. I M —~
o o o o
do |20 oo| ao |2 o
K (™ k| do [™ fo
T |od x| B |oU Bl
o |ar fo| RC|AT WM
5 |op) BI| @ |oh @
o o o o
A ) A Ar
U R R
] L i s
e ]
ol Bl P BJ
(ST =g T o2
+ 0 A_.m"_A_.a_ﬂA_.%
<E od <k v [<E oI [<F
—_ (]
a o Rr Kl
S|l | ¥ | W
(o o

U282 471 P WolA HojIA

=

#
HSrEXIXIY STOlX|

AAZO S
28 4 2

X dFE

AU,

b Eorer 4

.
O

=
E &

AGHA|7| i

t

*
(=]

2 H259f “11. o

[

AR

k

.
[<
[

X 7HRIR29] iy

ek,

oF LA}

.
[¢)

Ct. 2XPY L= O EXRUER & X23320 oA

s | |d B
=) © | o
K N el
SRS
o o ou
~ or ﬂo. Bl <
AR S
Klo K Wk o Ar
3 %0 i B R
wr T Kb
ﬁm 3 — ol =
M R TR T
i =N O N
[E o <
T oE |lmERC
K o M_ 10 o) W
«  |M | E 5 T U
- =
= T K
_ Uo | o0 i Kk W o
%0 ~ | H <+ - ™
o EE L ¥ .o O Ko
= o & ™ ix
SElmi|m Kb
™ < Ko o Wy £y
N = 3T bl =] ol
w © X2 ko WO
oo <0k Y E
Ko & | © Iy =
Ko RD W | = 5
TR - N R A
w | or < " Hﬂ
ol | T & | K zrof°
RD X |0 uo| K- ~
<0 il
T mﬂ &) T
A T A
o - o oF
K- K-
ur ar
< 3 By
0 < £
o Wk ==
o B
ol Ko &
CRE

o AR

S
o

B O] FXRUIEIO| FXSH= KB B2 CIOI4D S REXHIEFA-HIEE)

7 oT o
Ko |T &g |®
p |TE T
D L.._._.._uu._ e} o
KD oo B
Eil o0 -
7 K K <
= W ~N H__.._
S B 5
K - X r
o) Bl K Kk
oK o 20 N
- KT i
< E Uk X o
o |y Uk | KF
I —
.o | KT =
0 Y| = o <
S o | K &
] e —
S oo | Ko o
O & | K 10 mo
T =« W o o
Ko ol o ol
.T_A_u. ™| K Gu ujo
wF oI L
R
oo T S oo | W
ALS R
e R T
N =3 EN I <r
—- 2 | - .E._u W_E Kk
<r &S| <M oI of | _
Kt K RIS
<0 il
T mﬂ fil]
T ﬂ e
n i ik
of W o
K Kk

KB 222 to|Ly
_%_

_15_



Al

OPIL XE EXAS

P

o

of w2t AE

.

SAOI Al
=1

X=E

T™O
A
il =

—

—

Hil

te|ot
[}
o

el
21 ETF

o
=

il
]

— — e I = 1 5 o
TR " [0 [ w <k W@ @K rE B kU
oWk & ) <0 N K - X0 ] E_u K T T
5o il X Mo 0 ol _ 1) s 1 ol
on >3 K A BAN g K faa) ou 73 K ™= o
kI K ~ 2 A -n K = o T o 1 o Y
e ) oo = BB Ko .oldo . ™
oF of W ¥ aT K =B T oo ok "oy ES
5 Klo % b = B 3o oo
o © m ot X |. X8 Ko o LT T o Kz = o . B
B 00 o =3 . <L KRR s B M8 oo 9ol
ol & do <0 Iy - Ko o F do IO 2o U 33
o o— o or o — 2 T mh L ol — il T 1o ol = <k
o of = o KT Kk ) o = Ko s & oo <k
ol T on o) wk T oy = © . o) & ow o i or o B K ofu
ol 20 Ho o " KoM z# ol EER R TR
H o X0 < il u_w [=E| M ~ mu.__AI = Wk m Uo i o .Aw .__..Aﬂ __.M.ﬂ | mJ ) Joll o=
=0 | & S S — B0 L LA m Ko -
RO ISR RS (MW E R, KW L E g wE
wk <k Al ak mr o |y o T 0 g + = u- <f KOS uf wo B
N =% < F o ok IF 30 S M g.qng b
a2 & S| b o | ™ = Rwy - T3 = Koo &y 5 o <
%u o B o K T 0 o o fp oK Jo o ¥ o _T__A_. o "o
2 Gl 25z @R 2-3we -k Do &G
2= = o o | T — or Ujo B o= s = = o T 5 o
K < KI & Ho
_.A_O 28 _|nm_ T_A —AT w oK _.A_O 10 A_l I _._.__ _.A_O _nn _._al ~ = (24 _
ez N s T - TR = g mx ¥
K X 54l O | K L.TA_._.T_HJ..H = = K=< H H < _ &
koo =3 T L Sl = S N o =) n___muu.mﬂﬂ_ﬁﬁm_
S or o oo | B0 r-|ol = o X of o B g Ea R
KD of R od wauxTc_oWMM:_oo_es KD oT K W Lo o o
J o X 0| K W So | o |t wo B0 o = X F T X a0 ﬂn_waﬂ:_owwﬂ
T 5 H oo W B OIS or W)y o 10 o T 5 H oo MEE U m K
g OR| HERR O G o My e g R R o B
#5 % w| Bl lpRzwdgsr St w sg5 4w >
o ok Uo % Klo ﬂtﬂﬂtmﬁﬂmﬂg_xaoﬂﬂox%mﬂ:_oxe o o & ETst
- — |H - O ||_|| L |
T of mouk (@ os | K ogqu D B Ko m o 2 _u_._m_a_g.wamH_ma
F 1 Ko on = K| TUW| F VWS TUWAS R B < o Koou W wr I .
I A= o s i
%0 air oK OB X o d Q
mi | | KT B Uy oMl T
M Koo K g o ol w F . Uo
rin w- w = @0 ool ) © o
_A_u Kd R T =
o o W o oF MBI ar <F & 3 2 2
%4 K & U © 1 o
B N or K13 oeowm 2 g 7
4 K K S rER
o | ar _ EI_.WE_.ZWWJ_A.ME
K=l I oW S By
W | == U.Eﬂ._do or O|Eﬂ_.|_._.Mao
o_._ﬂ_. Q X i&n T Ny 57 2w
S o o K = = ur K =X
ur o U B S 3 2 KO0 u oo ®
EE H T xﬂ%#gﬂ%aﬁé
= M I o .
- m = oD 3 w0 ol =
5 m Ko & R © K KU or Wo K X0
K .
IO C~

_16_



P GAKIE £

Rl

-
2

At}

HZ2 olom o] Ext

ey,

X :E.‘IL.I' O| EX}AIEF
, O] EX[MERQ| EXFEHO0| HIEA| EEIC

g B E

I.

a
o
[=]

SXZHO| DS HFX| O

L
—

I.

<0

SEAP | EXH
ot EXIChA

KD

8.

~ =
=~ ._O|_ —
H_AH . mkp: TR K
) B 70| = {o- > T =
fof) mml|E T ol T K o g < mo S Ki Ko %o o Gl
s NV, T I~ g o OF 300 S 3o <
= NS N 1ol N~ ol = J|J or oF I+ = <
R = = o ~ KT = v = o5 4
= . fo jo! T K SR g1 2 O Kk
ur o K — oA [ Wi = oor ol oo H o
=< RE = | B =2 =) o R Wk Gl K 30 Mo ®y
= =Ewm Hi go T1 T o mx_orlqﬂq_@r?_o
o oo 2| |& oF BRg 3 LOo® o %o 8
B o ¢ = s or o W o= | O Ko X5 0 Ll
E rEEm = o " o= Ko U R B TR su of
A 3 1 g|o ™K TR A
T o o o op i __._n._AT e T ._Hu_uw .u_.mn._v [ ._._m_v 5 Wk 1o 2 | 0! Klo ol H.OW mH
| O = I _|__n_ T _||.u| s 10 X_O joD B0 O < O ol ._O._ O_
ik S o i L ) %@ueﬂ+Amu+oﬂ_OTET50ﬂs%%
0 ~ = L, n 0 = KO =
Pl = iy rE;ET|ﬂ§H%@mﬁwr_ﬁxEJ
<4 =1 =18 T o ok ° Jv D g O ol 9 B KO WL oy N fo-
rt ol = |5 = of W | = X ol = T =) Wk = j00 =
wx_oMMo\%ﬂHﬁo S ro %ﬂmumu_%m_l@ogooﬁw%ﬂwmmow
ok 2 2|3 5 B gn L TOH S R, T =
I_E_..nﬂnﬂ mw_m&mﬂmﬁﬁ or o __T_A_'M._+o_p_._.£._m/wxu+ome_ax m_n.vm_.ox_/._ul.
mﬁ@u%%@uewmu of | = o Qﬂ%4ﬂ§%%M§5Wo
KD 1A K S | x| oK o — g 3 — o 3 SMHITUigo o g
ol w [ || D 5E :D&W%ﬁ@%wwm _ R
ﬂ;e;el@.ﬂxmﬂ X5 Q. or RO Kk o o K Kk |K B < o
@ﬂ/BBwlo%ow K 2 %) _,_uﬂlx%%wﬁ_.e_.MnoEﬂol
|%KKE%%1 = o xl L KO & Mumn:wa__ﬂ%ﬂx_o-
! K. | | | — - q Mu_ .._m_u.O < _.An_ g _._._u_ M_l < o _.AH_ foriing WH — D._.A
[ | = X- O_E = el aT = or x_O oK
ol | - < oj & %msbo_x_.aﬁWme__E_.haoaﬂ1mu
ir | o0 W X N Ko~ ~ < ol or TS = ~ 9
w o = < 1 o or > joJ
. <2 A S o [k R W Bl X
- 2 5 |®|° oouk | g
= o or | K K
i N * |=|% oM .
. 8 S |&|d 2o X|Z © .
R |®|w ooy W 9 FL
Nl ] R
i Lo o W_: mm ol __J_. S =3
a1 | o Nl A = = o
2, | ol i o N < <
100 | = Rl el B Wk
x|z oo wor| O
X m_AT L. ~ Uo 7
or ujo K Ik Oy mm_ KE Ko
o FE o |8F afPex < Uo m
2 n K |x %o &1 & & U ) m Ko
T uh 1 o |4 WR R I Fooue o oK
| o« o |®|F HEE Y < (20 Ko = U
o0 Bk o@mE RS 20 | & K K- 3
T T . o = m | i [l C R
=T wroar i K it il oK
il T owhowrwr oy wh [ =
S H_All_ <4 <J ol =<l o KD xr or
o|T Yook o R e o il
(=] @

-17 -



wir

g

3

A4z H 3

EH
=

50| A-O|40|O{OF S} At

=

J7+S

1L
[e)

2
[}

A
()

of 80 st = MBH, XNEMS

o), AR (IS A

F

.
o
[y

1)
o
JIJ

3

[e)

T
=z

-IL__

P
HICE

— o
te QS

o
o

b

==
X5

a0
o=

3 HM4Z0fM

Hes
=]

.
[e]

WE|= R YU LA
A

Ch) % 0l2f 2L RARE 2O
MU Ee 5o

olgt 271Lt B4}

7|HoIZZE(IZOl Arol Qo X}

.
[*)

el

X

1

S HS

X

1

EH

= X
- T

—

871580l A2-

2
o

A

A
Cf) @ Olet AL QAR HoBN 95}

x

F

[y

<)

Ol ’¢f0[010f

2 mAlE

=<

FAIREM X422 200 ofoh X178

E
=

—

SEECE
A

o A5 2|

I.

o

I.

o

al
=
0t o= FXAtHlE HE0L7|2t

.
[e)
.
[e)

X2
A3

=x
=x

o

st ol
st ol
o

A5z A1
A5z A1
Af

F

[y

EH
H
EH
H

o
o

40%0|2t

FRXE R ALEe] el

E
=l

9| 20%0I5t
o

.
(e}
[

b

_?C.’§_O
2ol 9

I.

—_1
a

10%0I5t
At

(P11 717)
F2| Xt

—

o #7g0] o
C|

I.

o

.
Q.

o

oo

thzjel DexfAtatel A
99| @~O9 EXtHIZS MK OfY

—

3 HM268x X4

2 ol

=

[e)

H

USSR
O
o

ot
A3

EH
=]

3. =0 Mo 7|2 OIX|(27] 1H o2l oZo

2. 87120l AX|(27] 1 OJLHQl HEO

% CF2ol 320

o

ol
—

ol
—

Kot At

Wk
o
oo

% K 9 of

Kq
ol
K
Kr
©l
oF

i

= & FAKIER

-
=0

Cf) ol X
LCh CFZE ME2[2E O|Lfo oigXtitel HEO| o2 FR0=

ot

.
o

39| HASIAURLE IHY(OIS K |2H0fY

t5

oto10f

7

2’5"

e

VL
[¢}

i=)
o

_18_

|..

=]

.
o

=
=




I

BRE, ETF MHZEAt

<+

Y UAHAHE 28Y

o’g SH(ETFOl| TS

=

X O
~=

e Ze 2

of|A|
) A

g M= A

=2

F

[y

.

N |

ol2t
st A 9 0J9F 2L SAf

@
(=]

Xt U

o Aol 9

3

o

.
Q.

i

21

f

M4z X8t

31

g

of ol oft X123

St
[}

M4z X4

EH
H

&

ASH, G
50| A-O|40|O{OF S} At

ol

F

[y
=

o

X3
5
8t

s
2
[e)

o

.
[e]
—

of 3o o
A

I.

o

.
[e)

AP ($1SA

)

M4z A3
)

Cf) & O|9F &L RAF
ct

Er53(E MOx H15

EH
H

J4

&

50

Ao Tet &

F M4z M

H

[e)

.
[e]

Al

Cf) 9 0|9} 2Lt QASH 202K TS5t

b

[

.
[*)

ol ZIILt QAISE 202M ARSBIE

TR YU A
CHFELTEER
oj4o|ofof

2 #BAE

LY

, oo

N
()

EXlE

St
=2

40%0]2t

40%0]2t

o of

=

=

0|l ETF

7

St

KR S

|

]

O
oK

o

o
-

o !

A ofof: 448 43

=

o
grexel ot

o
—

’t.

= KB =2¥ Ol

BELE

H

of o ot Tk

I.

o

.
[e)

HM5Z M1 WXl 3

EH
=]

_19_

#9] 50%0l5t

10%0I5t

(P87t 21%)

1

=2

%0
o

[

#e] ooy

=

o

@




FAISEM X429 201 25l X8

E
(|

A

al
=x

FRAE L RALate] el

E
(|

Al

F

.
o
[y

o 30 o

I.

o

.

CHe{ Q1 R Afehke] el

1. EPVIHE(30Y o|Ue S&7I2t TIIXt5 720 o3t XI5301E

AP M268% X4
2. 287 |120l] ofX|(27] 1 O|uf

=

=3}
of R0 Al O~OY XS HEOIA| of4g. ©f, 2t 8 09 FLo= FXtHlE XE8027|t

3. =0 Mo SE7(2tf OIX|(27] 1E o2l o Zo

ol

ol
—

ol
—

RPN 10%E

P L SRRTIL 242t EXPAIE

—

29| A XSHUUZLE] IIHY(O[S} “X 7|2k 0|2t

#stolof

Lo

0

ao

LTk CFEE ME712F OLof oigXtitel A20] of

|.

=]

.
o

=)
=

e}

of|A|

|

=

ISEl= =2, ETF AZgAL

.

9| Cix{ 2
[¢]

=

org SH(ETFO

i

L+
—

Ciga Ze 2xoR

S, oot

2o thoy:

=
o

7t

Llo

St
=

Of ok

=
=

| M2l 7tH0| ETF

O &t
[

S WS

FXHlE

]

o
=N
ol

B KB 229 Co|Ly 5 BERHME (K-

O|2f &AL FAKSH

ES

al
IS, Kl

F

7t5&0| A-OJO[O{OF Ot At

o

x5
[e]

=]

8

pSke)
=

2

o

A
(i)

F

o
o
[y

o 50 9

I.

o

.
[e]

o Ay o

M4z w3

MES

I.

o

.

Ol9t 7Lt QARSH 2o 2A 9

SITE), AR (HISA
TR AR A

EH
=]

21
-20 -

30%0l5t

ol9le|
A

t




T x L@ om0 70 N S = 0
OF M KO < o B0 R = o u o &
_ o fo _ i ol 0o = <l <J ol ™ = Uk
s LEmY K £ o e KRl =3
= JJJ o o= X Ao or : ao KK o X =
ou oy Uo X |H g OF 3 s | R 5. 0% K5
KI RO 5o & M = - ! -~ {1 _E oF o pUBECHR T
°" mo ol o 4= El ar =3 Ot o o- oF 8 oX < o
X o4 ol N - K o] o N ™ =
o_e|nxgo_) H L | 2 R o <o
= oK o X2 AU B 3 = i =
rno U= o © or X <k JJ = or . D
g Kop TR Sy ° R L wk 5 B g B ozo
S 5= yo 77 = o foll = oy o o % 1 o
g % 2 yr ok |Okar © 70 e o0 | = HoOTET o o
om_ o B R o g oK 1= = oH ol g i i __JA_. WAH ROy
Al = -— K = -+ = |
= TR AR 2 ar o = | RO = | TE IF o
= = ! Bl E o | 2o < o] W o S gd Uo =, < o Uo Ujo
31 31 o 3 gr of = o ™| 1o 5K o Hu | & - 5 K o
TymMads |zl Em| K © __ w|° g mpd |xd
I A B e T g T | oK & oy (g2t ®
o ool N (WK = D KR i o Wopldomze |mEu X
e L E7 I T o (Tl m| T % Ro HW:T Koo & U
N ol 2 =N 0 =) = &l K -, = Of = A 3
= ~ Ko fod Wa.._u_n_._.___uimv.wu = od © @_u J4 oI r Qi | O = W T g L.uDI._.
Klo L - v y = T 9T | of Ko~
=< & Tl = & K 0 = | 360 T R oo N 70
o PEF Al O gl el BE SR - A
1oy B 2o i <y o W 9| = T ol |z NN olJ B sk OF
~ o AK L o m | a0 | BT R | K B = A R 9 .
Qe |k or | K Mo 2 o |WEF o
slsl T |B_oFF0 | N | xEFHy =
—_ - L|q (s} ~ |.A|_ = 1ol
Kp |2 | |ar | =y K S g5 2 | @O~ X o0 _- w =
o o 5|2 T Epg B K T RO S
) o ) N2 | R o o T K P o= %o o = 1o Ko <k uo foi
_m_| o- s |22 |5 9.% =M= 5 ol Un@ o <& B Ujo e -
o o X N K|ls — |UW K dHo ™) % © _.__O,_LOIW == EI___.__ ~ m_)_uu
S S SmE|or|or|s (" NS Ny ol do o T o or a3 ©
< < — @0 |33 E_._;_ng H o O = 3 a4 o A._(W K A_.o_._oﬂoﬁ_
oF | o | %o | <3 AT ol X |uk N Bl or &2 o lar @ oun <k ook
~— m._u _.If_.._ ¢ ol |.N||_ = m./ll_ T o ol = = KO = mvl = ~dJ = o2 o)
Ko|Ko|ub g0 = |5 W& = |8 HEEGRINETIO oK mk
oy E(Q ._|oow|7xm_._|utﬂ%%_=_em.ﬁ_uWA
I U R 5L Ol Ol K- O | %0 IF K & |of R N B oo
N o g |© v o | F opy - FRom
i e I B T 1t o g PIT M 8 o
Ko e 12I8FIBaad|a oMM Emrod gy | LR
o T K|S Z Bz R(F 7o AU A & Ko | A T oRo |Gl Do
olp o <0 - = W3 RN AN N B o R EO = g
o |of |RAJ|or o7 oo g WA N gy QT <+ 2z
<} O_n X = FuR |_|Im| = {0 2 (e] .X._ m_n.._o._._...
o I I s i T T v I ol b@m = WiR = 5 & o
< x_omnx_omoﬂﬁmMAOT%ﬂﬂﬁ%wwxﬂ%ﬂﬂwmym
K o1l I B |2 F O mo e s = of = K{ | —
|x%%ﬁ;mﬁﬁﬁmegﬂ%aorxﬂo_ammﬂ
e F Nl (RS ) B - )
I X oo i 9o O BO Zp | X o S ed o po Ko T kio
® © | o |eoe] @ |@mmor|T Ay @ F g a R
X d | X ol X 7T 0 o|X douudo|lx =~ M od T

_21_




o

.
(¢

L. SRt

of
)
ao
Vi
T
o _. 10
ﬂowﬂo:
T AW
= JJ
KB o
4900
o]
= O JJ
:I_..u
o oJ
meO_m
< B
51 - B
of ©
g _
QﬁO._I_OI._HA__b_._.||=W|L
g9
uuu._.qw
._.A.__l_g._m|0_._.ﬂ._
2T
S S T
1o|_x_.nﬁ.
T KE
m:.mm_u
) <10
&oqg. 5
< <
K ol a1 <k
or R
Ml_mfu_..__._._u._nmo
< < D op
E_.E_.mu
_ o0
O_A“_un_n_o_
K
BT
N
|

-
ot

o X

4

10
KD
~d

P

F(RH -7

BEXH

U KB 22 Clo| iy

T
i
M _._.I.J
=
< ol Gl
glo X0 =
KT I
K
)
JJ o ® ) o I owk od I B = < W 3 0 = = rep
o 30 — Wﬂ.awm__:%me x“\mﬁ oo PRMRET LG o5
PRE |T mBbwgol Pz TEH TR oH gpur - o
1 o -~ el o oF & K
X o © ) Mg o™ 8 J0 UF wk up U @r gy S A=
o & o SEIAE LS s tzoamidcs KT
M5 < % wugmmzigﬁm of KI R X o mozupf oo @%Mgﬂ%
3 &l o M R E: RO Lo K el Uk
D 1+ Iy xrra_epﬂ+ oot sy WE D W &~ @0 13 of
A= om__m e X0 R of o uh M\Jﬂouxﬂ_xzo B U & KD
o Ki m-o oy gar UESUW=Tm g g
o= o kD B - o = =, ] jo0 | 2 X ol U oo =
o5 T AT jo! I < wk oo of W K KD 0 o0 X
© =K = Coor L LI._o_._.__vo_v_.A_”_._ KD o = ol ol oy 22
< N _||_u||A o — ) =z =] Bl < = ™ — To <4 — = kI & K
KE > )1 e gl o E_.Oﬂ_./E_.o_EI ~ 5 Al olJ TRl
FD oK o T | S NS 0 o o RO L RN L T TR TR
T oplot m L HMm_x o - ) & Ko o
; W%QMW Mﬁo_eﬂwmw ﬂ@%%%&%m%of% I —
0 S j00 = o) gr .- 7 gy = 0 m ._.O_.A.I__.Ao_.._#.ul ey @ ap <O
=l <F T 0 ur = N Wk <F — ¥ Y 2o Pl =
S BRI HEMWL}:% WWL__H___A_WQET@%W w i o PR
o= Wk oo | — Uop ok e pSERIBEE Tk R d &
R = B0 oK WL_| E_.BA_.@ U & do % T ko Ko o fr N R =g S
SR uBT Sty pp¥8ACII Ly JLB2E
S . olLy ax s B U 2 = <o a0 M g Ko 3
o 5% A ShL T EasEEE TxEuk
sr g B = 20 F Ko & e T 0 Myl o Uk K X
T lm HHRe LS Frfdhrhga® Janlx
2 ° F oKy ko & U REgcf ppr¥ksy KK
Kool B Aoy g BT S5z MWEegos oo ar or < 9% ar
wr 5y 4 oor < F o ﬂo.r,ﬂ.ﬂu%ﬁ#%&ﬂ@au@xo_.ﬂmﬂmﬂ;W
2P| B2 d N - R - R = By < > gl SN
-— K _.A._O ._OOﬂ|L|_||AUI i TATAuAu_ ._O|_|r J.gn L|||_L|_.=_l
K 1 alo up 0 & S ul = gp ol o op Y < ol Klo g Uk K x4 fo
_._._T .r_l O_.n_ |__L .E.Tm__h_ = [yl Al_ql <D _.A._._ K _|__n_|_._.__| ) _._.__|_L|O__.=LI|_._.__|TA QO
_ DI e p o X Byo i OF o% o of Wk E A I U SR u- op
S RI M oJ|KD o O K| wr = W Ar <F &~ o~ o = - o . .E._l <0 K . m_.h_ o
N N~ = = KD O of oIl o W ar o JJ & do
K T
TH & Ko
T = <
1 e
ol
KT

_22_



Uz

-

Al

o

RO =

T

X

&
- -— =T LnO au._o._
_ — 106l 5w o ok T oo
= = = = 7 ol <F <k <F i & Ko . <" =
— = = = Q & e ke = = . 3l RD B E Ko ol § =
o or oF wk Km0 el 2 x) 80 o 2R oK R o N KD 1o0 zomoﬂoeu.f R m) i FO o K
e et ETER B oz X g7 M R T 8T F K w W TR
- 10 e, — O R LILI furnd) - —_ M
chgr BEguphBs o Fafabds FwrRGoaug (E Ig DR
o, K + xdl)_./.rlu o 3 Ur o T I+ T 5 ur [ — = = 1o = U
CETY g RTSRAgRY oWz hag O LEEN R ts |4 5 Hy
BEREE Sabooriad Blsga,d I SFieEawRE |a Pg 22
0 o K =) o K o) < 3r & = 5 RO —— 1w A o B g TN K
B Ko TR _:r,_msoMo%ﬂwmﬁ_m_ S S AL R
ﬂmxmwﬂﬂ_. ET;gW%_weﬂooE_.wmﬂ %WBA_._I_.E_.H < aﬁQQW_EL:mcm_hm:E_e = K &8
o e anaER O ES B G gn g SRR E YT S
ot Py BT R Z S s o S 1 < Peperedgy (B TS @
anLlﬂOIXH_ JEHWETW Wmﬂ_._.__v _HHETu_A_I_A_._.__v._O._._.._.M o =_._A_|m“_”_.x._o.ﬂ0| TAu_._.__uE_vu_lrﬂ._o Klo |__/I4n|v._.._“m“_“_
< KN - L|_|L| TALIL: - il iy - ] =
M%%%Q%Mx@%@%@@% B a B wE e S5 BT oo o= o
w/onA_mM%HwHon_mww%oWﬂ;ﬂW L S T T - ﬂm%nmeomﬂ_
STy | T EER Rk & e Ko By TP 1o o) o M=y T & Ko

= N = M - S T S KA &R o o & o ro 9 U & Ko ol ny o %

— &y O o AN o o) =l SO SN N <0 = = <J = g O Ko oo
e L K . 5 II JJ o < u o | ®© o B RS UL &0 o Kl or
TR RS RN EEY R gREsE_Fozy S gr pigsd SEICE
3 LR S B % 1 B 2r k1 Ur o ujo ooy o= M o © o F = % = T
o T El g — N =3 ol =, of 5 ok - o) = wk o T my <l = = Jo Ko o = = o) ier 22 s

e A T RD gy 2= o) & 8 = Ko < W o i F R K& = W T gy x_.Om.__.o =) F o 5 Ko
A._XAOL__PFJATFX% L — o T O 2 1 Ar Ko |nA|E_.E_.xXH_U:A_.E_.L|H o5 2o UF = ob
- E_I -— - 0 R O — Jo _._.__I _.EI ~ N 0 |A|_ wh & & vl v MI OM s, _._.__l E_l [ 10 ._.A._ Y ._OO = m
K o 2 do R B B L b g N O K o) X0 KD R K o — @ Y o M gy U = " 5 <
aﬂ%;_;em:w%mommwo_emu%wuw: xw_MlJEﬂWATEW_EM%J w__wﬂ%%xu E_@ﬂm_ﬁ_we_w@
K=K DS 5 ar Irro_.EETxL.Eﬁuaoﬂ%H_o BT womE PrIsoLE L
X ) ~ = o__le__WXLOiﬂo_ u o KD — ©OF 2 o & mo | RO 2 o g|o +Xd+e
W W g Ko 8oz WK ro Ol TR S - o v e A I SR R QTSR
Wk K ol =T = alo = - <o — o K = 7l o) Ko
M._”o_mumhﬂaﬂk.ﬁo_zx \Ddﬁuo_._l__._unlME._E_.._ow_._.N_E_.ul._E_.ML t 5 .____._._._.n_o_emu._.ﬁlm_h_m_.@_.fx_ounq
NOE K OR i o 2 TR qETmﬂﬂélamﬁoXTIHEEQ,WTAEHE_EP.EATJ_Hs:m%o_:%E % o
S L e G NN o = L« ARt e bms Koo o X Il
q:T_A_.ﬂ%.mr_gmmﬂTETWm_%W%o__ﬁBA_.t PEWESP o X RE Do u BT Fy 53
= U f o ] oy X oy &) — = il " e S F K K < - o -
M._IOM_AH_O__._._NH_;qwgﬂ_x_ogucrch_ﬂeolﬂ:m._lﬂﬂﬂBAT%WMW%WAEMH%@W[@MWMW_MMV@WLBATBATEW_l._AI_Ul_@._ot@_._._._
oo K = Al oF K ol L e RS = REowr 32w
cth%m__UhEommETﬂoo_ex_A_oﬂﬂ@ETE_.E_._A_
T o <+DT WK T £

W

or

Ko

ol

_23_



Ko =
x_owm o m__.#om
gl & I J Al
g mo S K g
mﬂxﬂ oll g S
ro TO o4 oK
WE_.IE.T.AI .__m_.—__/ mm
W K o
Q 7 « g W -
=~ — — +0 2 ol mﬂo_lu_l_._um__._._._o._
——— = = Al R® &~ ol of M Ko N B g K S B ar o = W Jo
I o) A0 OF 5 <X K oo oo {of ol 5 I - D& = il g wl ] o
m.”_mo_._m._lmu Mo Ao L ool — K n_._m.ADm.__.%DumA_. m_.m*. = M — = u.All_ﬂ._._OH_A._.__)
\nﬂ,%eMAWﬂ_ﬂﬂ_.m ._._Alo_:_wOE_. Nﬂlo_ve.__ioﬂﬂo._ T i) K of ar K w5 o
B = 2T . T R KK 30 Tk = TS RO U B odo | X Ko 70 ol <F el u = S B wm
mom_mﬁuTm_%a_ﬁﬁwx_olﬂﬁ st BrlE ax & & o I I
= n[- _”_.__l.r _|_._|H._O._O_|._A|L|OOH oh = 2% H L. | O 0 o o . et o
] - ol oL Eagi v =D < ~ | o i3 0 o Ko K Bk r
R AT - mx@ﬁ%aw@m_ IS o T i xr;_uzﬁw_o__
b T o o 8t T & & F o U Lo KO @ X T < I BT o
Wmﬂ%_m%wu@%wﬂﬁxa_Mmﬂ %__Q%MHPO_D@ N R o) g |LEELE
K ° 7 o ol mo g _ N T X wr od = o N o 2 XK =
ol = L G <H o Ko T & = > o U |Y o K g 32 P o = — O F
Al_.mﬁn._ﬁﬂ/n_umﬂmmmwa_.z.alou._u_.ﬁ. %oﬁ?;:ﬂo%l%%mw% ERn o o0 =T =
o E RN D = or 4 _ 5 _H < T 0y — Rr > d o = U uk
= g H F1 o- K| K . s} - = 2 8 & Ujo - o 1 =
JJ N K =2 o= nm < £l R KM &= o K T = 1 T =N B
~ = - X - N X oo == © |5 Ko = 0 El =
#H oo mm.—.ﬂ._lenNI?._l__;ﬂ = _W%Ao_eulﬂolx.r_._.__v _Uu_umﬂm__h_ ol H x_o|_-./l_._.__|._og_o
=11 P = x5 = ¢uAn¢._|§m.7ﬁ\L|H_ﬂEH o W I Ho # T 3T o) oF TN Jo &
~ooir D B TR oL oy B Ko ST M ar K © ol RO 1 7o | S
Craph TR T IR a kT T KL F o W% =W T
= N N g ) = d0 fo N 4o = £ . Ko A ol ol g © < = T2 X o o — 9
TQ%WE@WMEH_%W_;T#wtm_ioemftwmmm T2 5ke uE PEARZeW
- ;N oy K o 4 = fono < — o <= X |F ) I 10 o| © I K
P ELLEE SRR RS MRS BT S IR
A R T = ol = . 2 - = N
Wﬁ%%a_xo_uWﬂgmﬂﬂﬂmmﬁ%mEo_eWﬂﬂo_amﬁmﬂW EARC N IR R %W &wﬁi“ﬂw__m
N X = =~ R = o = = iy X =3 v ©
m_ﬂmqommwmzﬂﬂxjo_%x%,gWﬁw_.%ﬂmwﬁAﬂ@mﬂuommu S 2 M9l e ke T
~ W oo B E il & gr Uo Ko ™ HoKo I F o = o TR oo s Koo | o 35 ol
K2l g0 R S W W g 5 or O K Ko & |5 & = 1 %o | 28 mBlE Ty
RO pH SRy y ST ERE oL Mg meg ° |5 X B T 2R 25 B KK WX
W%MJDWHQWW%JH%%M%ﬁmﬂ%xww.@wwWSO%H%%MO g FRME e
or - I 5 X 10 3D =9 D © = ER N | =]
0 Al ol ol R Wo or o & to Ko & = Ko %1 | =0 o l 0o|J [ _ D Do o = v
o O__”_7|T.AIEO_|._HL||A|ALI) 4 T o g 3 F /T8 [l o =)
X3 bR TR A X T ar ©F ks R
e m—l
e — o
[ CLEFN gu m
o = X B R =
HiD o © g0 oL H ok
2 oo s o
<0 oamum._.._ e
B e o -

_24_



A|7|7X| O

i
o0
oF
oK

4

o

7t EXt

[==

b

RHAEIO 2 EXjThA XpAt| JHK]
Fato 2 Exfot

o

-

olo] £X12 Qlst $EHS

el YEEMNEHE 5

|
(¢]

2 QotEA|
2 Sl QISHEA| XM 50%~60%

—
NE Al

AlEF
(e

- O] EXpAEIO| EXfSHe N REXL

AUt of

PiL Adpste 2X02 285X|
9

.
O
[e]

ol

[e]

]

E [ UCITs,2JAt

FaUE
!

[

H8ox A2
=l

=
=]

Ql

=

EH
off wet ME|, AEY,

9

HEf: Of

- #AIS2 USD

x| Z250|

|.

o

o+
O

Alofl=

&
XpArS

FOIAL>

a
o

HE |G| HigU

St EXfRtALS] JHK]
RSN

e
Q

SX| / WA 01F /ETF

- BAlE2H USD

=

- BlIX|ot=: MSCI World NR USD
o

—

I.

=3

248
o

-
—

Kt Af

Ui}, 8t A

H REXRME(HEE - EY) FAr

22/0] 40|
gl
170

| 22E oI UL A 23 xRt
=

—

$X

.
(¢}

Qlujct, a2, 3
o
[=1}

s
5|
X

ot &

SRS
x
(=]

El
A
T
o
[y
o<l

A
Al
=
X
39
1
—

)

i
O

Exxt

2 FXf

o

—

7] 9fsto] ZEx}

0l

I.

Vanguard Global Stock Index

2|5
A|El
| By |

b

i
[

jo0= HDRILE MK YEUT SXEE Al Of2fs
1) O] EXIMEIS YSRGS SHOR M Xt

2) O EXpAIEL
<o| £x}

=

K-

(www.kbam.co.kr),
L0 AASHD MK}

O,
[E)

- BIX|Or=: CRSP US Total Market TR USD

_25_

Vanguard Total Stock Market




Vanguard Total International Stock

Ral
~

£ H oon
> >
2 om
|u fot

WRSE: 01 /ETF

1 USD
: FTSE Global All Cap ex US NR USD

Invesco BuyBack Achievers

al

rE Hl oo
> >
2 om

e

WRYE: 01 /ETF
usb

* NASDAQ US Buyback Achievers TR USD

iShares MSCI EAFE Value

Rl

2 >
S o
I

£ Kl on

YEYE: 05 / ETF
usb

* MSCI EAFE Value NR USD

iShares MSCI Australia

Rl

> >
£ o
o or

£ HI oon

YEYE: 05 / ETF

- USD
- MSCI Australia NR USD

JPMorgan BetaBuilders Canada

rE Hl oon
ofm A
0

a
_

YHYE: Ol= /ETF
usb

* Morningstar Canada Time NR USD

Vanguard High Dividend Yield

Rl

rE Hl oon
= om
M-

HXMHE]: O]= / ETF
usb

: FTSE High Dividend Yield TR USD

7|gt

iShares Global REIT ETF

X o= o2 > g > =
Rl

o
I

£ H oon

HXMHE]: O]= / ETF
usD

- FTSE EPRA Nareit Global REITS NTR

XA

Vanguard Total Bond Market

2 >
m >
o

O
= | —

£ H oo
0

o=

HEYE: 01F /ETF

N
: Bloomberg US Agg Float Adj TR USD

Vanguard Total International Bond

Ju
Rl
~

AS3f:
X|ot=.:

£ HI oon

HHYE: 0= / ETF
usb
Bloomberg Global Agg Float Adj RIC TR

Hedged USD

Vanguard Short-Term Corporate Bond

s2x
ENCE
%[0t

YRE: 012 /ETF
usb
Bloomberg USD Corp Bond 1-5Y TR USD

iShares Floating Rate Bond

s2x
ENCE
%[0t

HHYE: 0= / ETF
usb
Bloomberg US FRN 5-Y TR USD

Vanguard Intermediate-Term Corporate
Bond

s=x) /
HEA|S
HIX|0f

XS Ol= / ETF
usb
Bloomberg US Credit Corp 5-10Y TR USD

SPDR Bloomberg Short Term High Yield
Bond

S=% /
HEAISe:
HIX 02
uso

HHYE: Ol= / ETF
usb
Bloomberg US HY 350mn CP 0-5Y 2% TR

SPDR Blackstone Senior Loan

s=x) /
EAISSH
HIX 02

WRE: 012 /ETF
usbh
Markit iBoxx USD Liquid Leveraged Loan TR

_26_




- ®IX|0t=: Bloomberg Barclays China Treasury + Policy
Bank TR CNY

- HIX|0t3: JPM GBI-EMGlobal Core TR USD

- BAlE2H USD
- HAE%H USD

iShares China CNY Bond
VanEck JPMorgan EM Local Currency
Bond

i

I.

T ®ARr T Rl T Pl @ S do = e
& z o wk Wk sT T P oF o op < 1 IH %o Uo
K Farwo o = r| O o Uo o — —
O H_m_umlu o 5 Ml_._._._ KRN E
R KK of g o UoN ol O J ™o RO W
G 0 BA_.W mo =5 = o+ off K o =< H ol
Food T o R s o © — o
) = 5 o oo M & 0 KO &
w o ok o T op H o ol o X 8o
ol 0 KM = = oF X Wk & - MO = jol 1o
2 Torg o — B uy T — K <0 L
KR e KD ow DN = 1 K ujo ou k- =z
< Jou g T e Wy B KO — o7
ol ~N oo ur - m < =K ||_A||_ w N T ar ||A JM 0 O__._._
o oWR i Moo O E T o I LR T X 5p o
E N o Ar Krour Ko ko 3| g Ay
Kodood 7 w &I K — ok | o = T & I
<0 oK - o oF = %o K We oy = o =
= _ Tt X . KX wp oI =< w | < X o U g
= oz B o B Yo i oy Y N s
o Kk IT 9 7 oo OF & K or KT TR <
20wk 53 o o r 9 N | = MU._)
Yo R0 g 4 W g Tu F| |FS © 2 &
Pl = | wir r .r 7N K
ol %1 <+ ol =8 oy  — ou i oJ 00 H4 wh
= Up -, L = o o 3| KE =~ X0
DT Bl do = O o B R RE| L Do oo
©OFxTa o« ol ol D & s |F|D S oy Ko o
i e o UKo T o W= 5
4 = W 1 ] or o .r.__g.m = | of o of T
w  F oo X H < 0 o3 o 7 K| K- B )
u = T Wk 20 <k e o Wk | _ K WU KF
el ok o RN =0 .A_l o) . _._._._
no 2w py = ° Wmu_m 2 o & w2 2 Mg &
W mE sy e = 08 % Ko | = T
W.__.}TQWQ_M_M_M m_u_.._.__.T_o,TA LIWET ol %o ol = <t
CrngRna® wpfE ey |EE muyo
IR LA AN S S i =5 T |8 L
mRu B om U o > ! o | o B ool
A 53 | ) or w 2}
o oI W of o oI o o A 59 uo . ol 1=
& <k KD 1D o3 semﬂ% <D - K < ° 5l T < p =%
z0 _ ] oK _ or ok o 0 =+ T L o X o —
=< m;.m_ of . <F _ HU 35 [} ...All_ or o K = JE w3y 10 o D
n T X oK Ud oz XU Eox B i y Ko =5 T
Max_._._._.wo“;ﬂ%on._m |_.Amam_. Qumaﬂn.u_ nvmq_._ﬂﬂ__” o_x_.qu.o.__A.o
W s E gl _.uAn_Mﬂ.m.._.r,ﬂ. ol mro < N N K2
AE B gy PE FHN S oW o %A_.wl_
g BG X oa &g ﬂ%ﬂuﬁ w.iowl_. il CER
o ¥ T E g 2 53 ® 5 ol oy H = ©
wﬂmﬁ:_oaTﬂwL__ w_n:_oﬂé_# __a.u_w aﬂﬂ o T T
= wk Uo i 2 = — ol 3 N
NESma_ PE xBTS s W R O
M3 xR TEH oo WOl W I I
oo = T 0 - O K < & O W = U = i |
N _ g Wwnk o UG os g ox 9 =2 TR 2
o = & s — W ® < J..; o K& o b
Vg% Y e < g sy s MU =< Tk o
X R R R e %I o S D EKR — N
X "

A=y

I

.
o
=

of z2 £x}

=

o

OHE| = (Active)

A 2HRA ETF

—

t

[y

.
o

CHAIXE

a
=

I =Al
— T

OFsS

o
_27_

[of FAI) Cf
| OjURO| Bt w2 Aol X378

LT CHAIXE

|..

.
=]

Xfe

Ll

Ol =AM ofX|
st




<O| EXtAE| F2 EXfoH= 2

TIRER7 |0l S AR OlA>

KR oy FoUg
(HIZ, %) e
- SEX(@=712) / HEGH: 0l5(U.S. SEC) / ETF
iShares Core S&P 500 ETF - HAES} USD
- HIX|Ot=: S&P 500 TR USD
- SEX(@=712) / HEGH: 0l5(U.S. SEC) / ETF
Vanguard S&P 500 ETF - HAE3h USD
- HIX|0F=: S&P 500 TR USD
- SEX(@=712) / HEGH: 0l5(U.S. SEC) / ETF
iShares MSCI USA Quality Factor ETF |- #Al&2H: USD
- BIX]OF=2: MSCI USA Sector Neutral Quality GR USD
- SEX(@S717) / EHHE: 0j=(US. SEC) / ETF
Vanguard FTSE Europe ETF - HAIE3} USD
- YIX|O0r=: FTSE Developed Europe All Cap NR USD
F4 S - SEX=7I7) / EXYHE: 0l=(U.S. SEC) / ETF
9 . - EAIE2L USD
100%) JPMorgan Betabuilders Japan - WIX|0}=: Morningstar Japan Target Market Exposure NR
usb
- SEX(E=712) / ERYH: 01=(U.S. SEC) / ETF
. - EAIE2L USD
vanguard Emerging Market ETF | 5015 F1<E Emerging Markets Al Cap China A
Inclusion NR USD
- SEX(@=712) / HEGH: 0l=(U.S. SEC) / ETF
SPDR EURO STOXX 50 ETF - HAS3E USD
- HIX|0F=: EURO STOXX 50 NR USD
Global X US Infrastructure - ?Exlﬁ’:{%ﬂﬂ)/ HYE: 0]=(U.S. SEC) / ETF
- EA|E3E USD
Development ETF - HIX|0}3: Indxx U.S. Infra Development Index

X EAHY IR 22 20249 TEES V1ELE Agot 02 AIZEY, FAF 2 A OjUAQ| T ot o nglo] iy

E= FHE o+ AsUHH.

5) O] EXHUERS QotHA| o2l YLEASH S0 T2 Qo ehatE feS sk Hst Sy 2ot
Al RO 50%4F OlolM T oliel HeEXEH & AstEAl RO BASS ¢ THIYES 285t
S| Mk HAE ARYUT. 24, G245 FXAHEQ JHX] ME U ke HE, SEX| s £Xf £
= 958 25 U Uiy 2% -2 5 oYt HaOf Qs 2RfIX| O] =S| WX o2 o+ UL, O
2 Qlel FXHME L U F= ML SR E5E o+ AU

X HlmX|: SHEFARY s
KB 229 Co|ue] F¢ DEXRMUEH(MAE-MZ YY) SRR
1) O] EXRIER2 XEeH ETF 2 &3l TMA =70 Mol 24 FXfto] BEdS 2eshk= S0
O|Rt2f oFy & AR2AQE =Y
2) O] EXRMELL J|2Moz Ao Z2YH X X} Z-O| 7|85t MMA| MEI= 2A] & MI= SotEA|
M SOl FHRASH EXRBIANU XY & i X+ F50h= ETF 522 ZESZQE 82yt o] uf




TMA MPAPEO| L2A 2L FAfOLE, 0122 M5 Solf /AR FAL HIF, XH/=7t 8 8|S &
g s

o
IIFBITEI|(F0IY) S ZHSI0] B ETF S0 BFHOZ M2 U Exjyc,

3) J2jn o] EXRUEZ OXt9l ¥ ool HEaHFAH(FRN), FHMISH(MBS), S7tASHH
(TIPs), SIOIZE AHH % YIE 5 & ETFO = LF HYSIO] FAYUL. O] W FXHASE 0|29 A
o A EXs FARUE SARES A0 30% O|U{Of A FXF A=l LTt

4) O FXRIEIZ 28Xl FAIS 510 WAMA| Thyet @ &H ETF SO 2 FARZ A=Yy, 224
ANgE% X oYX BTl mef Xt RS ffot MEE(Active) WO FLFASH, HH o= &

<O EXMENO| F2 EXfSh= U9 TEEX7 |70 2ot AR oflA]>
RHtat — =
(415, %) B2 T
WisdomTree Floating Rate Treasury ) ?EXI(}@'@/ EHYH: 0= (U.S. SEO) / ETF
ETF - EAE=h USD
- HIX|0t3: Bloomberg US Treasury Floating Rate Bond TR USD
iShares 0-5 Year High Yield | ?i;‘gi;?/ YEEER: DIR(U.S. SEC) / ETF
- HAE3h
Corporate Bond ETF - BIX]OF2: Markit iBoxx USD Liquid High Yield 0-5 TR
XA VanEck JPMorgan EM Local | iizgi?{?/ A DIR(US.SEO JETF
(100%) Currency Bond ETF - X/t JPM GBI-EM Global Core TR USD
- SEXNES712) / EREH: 01=(U.S. SEC) / ETF
iShares Core US Aggregate Bond ETF |- #Al&%t: USD
- #IX|0t3: Bloomberg US Aggregate TR USD
- SEX(ES712) / EREH: 01=(U.S. SEC) / ETF
Vanguard Total Bond Market ETF |- #A[&2t: USD
- HIX|0}=: Bloomberg US Agg Float Adj TR USD

X EXOY AR 22 2024E THEES VIELE Yot A2 A, FAF 2 9 YK 9] BT et ojnglo] HY
= A A
— (=]

4m
al
4o

X EXPAELS HAMYARSE EHYO| Sl o) O] EXNIEIS REXLNEL URHO| 1SS ABIX| ROt Y
@ JURRE DHY oL 2O4X1BY GO| MEPS #1 52 $I0] EX|THY RERME] KBAEL 2 EH|
2B 5 RERNENAH)OR TS e & ASUIC 0| QIs}0) Of EXHIEI| Hokn Ut Eajo| X2
S SBIR R 4 9LO0I, XX 2O|ojo| S & ALt

_29_



|

-
=

{IX] =0l &

e}

I8 &t

—

b EXIRHARY THA| IS
(o]

At

d4Y, =

a

QU

3
=]

Al

REXFAEL Lo

—

—

: O] EXtHEO| Exfot

3) S S|XIHIE: SHRHHL] X4 60%, 2T 100% ULl
KB 228 to|u9] FH ZEX}

<
)
(=]

oF

2FUoIM 2

S0 &

227t qUel YFEA7ITFel FXt

E=
—=

IH

Ty
5]

F

[~
[

i

t

i
[

A&zt

=®

QISHEA| XHAtQ)
IRER

[¢]
=1

Y

=

[e)
A
=]

M

18} 2
[e)

2

(o]

A
e

X5

XISt
o ==

Kf

tol Sie QetEAl AHHQ 50%F OFJollA ol o<

2 <]

b

=)
al

EE HET}

F

e,
15117

k=]
ol

tof

I.

X 24

—
—

85

[

2(EUR) 5]

ok

al
ES

[O1Z2{(USD)

&
Z X4 50%~60%0A Z 100% =E7HX| ol

UERS QJoXt

FS AR 28X}

dE

X

25 K|

k=]

2 JHE ZEXUEOA

AlEF
(e

O] EXpAI
of tsto]

Lct,

(o]
=]

slmj ol2)
2

A

il

a

.
[e]

=

XtEAS AHFol
st

HOi| et &K ofl K|

5|
]

(e}

Al
SIXIZ AA

F

k=]
pa

A

8ix|o] 7|2emol 9

|
(¢}

F
F

.
[

QA Y
=1

=
oot

a

1=,

&yrt,

o
=HE
ol
AN

b

[
A

IHHE, £
oro
= T
40| FA|

X
an

3

USHLE. ESF, SR gt o)Xt HHTH | xto|2

KA
— 30 —

|
O

o 2%/

o

tel Bl 2rsliX| 2ot O|FOIX|X|
EIER

SENEE
I.

X 0| EXtAlElS] REX}

w2t 44| 20| 7}
Hepoh QA



SIXHIE2 20259 088 18UMHK|= %A 80% =+&0IY4 20259 088 19¥%HE= ZEX

9 EXH|IEY Tt XA 50%~60% +FLE HY

=R
=

b

E
=

X O] EXpAIEL)

A
[

X T WA T o Mook 4D FTomu < wh {1
K| < T F 4o X o RO 5% ) or Ul = o3
°le %WEUOQW._._ nﬂ.aEA_.W_M_.EH. <k
X ok o K ® 8 g & T 0y W = O i
W _ oroun o~ o = B0 o <0 10! o < mh < %
W o < 4 T o & o o AR o < g
< < N
g TrES Y ETg " 3
y [ of X T o K ar o o o5 B O @D BoL
iR KO o B 1w do = oy 3l K
._._.OlA H_TAmI 1of [e) o K =T
N H.OI on _._.__l _.__O ¢ O_ O_ _._-T_ 10 _._.__l K QO o ol
5] = o . J)J Wk u___||_ = 33 o o| ~ — =T K
—| = o o KFE — X B oY g H o=« - ST
o | K 2 & ._Aloo_lo._o mﬂA_lo_u._._ g =
ol oy ST s T _ 7O B &y o gy = of o
| oo r_._m._....aqj_.o_/L||U| pma+2_mm=wmo:1:_o m_ i H
K| = R TR g T o B oy =
B T A T T K 5
™) L) ol &~ N T Ik o 0 = ] Yo < Wk S
| oF o J < o o of = B 4 PSS
ojr| 7 T A E 0 — o i ATWWOE st >
N I 30 %0 © ¥ g O o o T
sy FERFotEE $EygadE 2
| = B- K D _ {2 U0 == =
.| O QQE__XRE_WI HAlm.l_.._W ﬂ_/NEoo_. 5! E
| o3 ul o W53 K ol = & op 7 RO 5
0 o = S ' = K o3 z o = ol
=3[ <+ =g 5o £ fw o, 2R W * @
< | 7 FZ oD g oK ~a kX< o o
NES o ur & = U X g Wog @ . ol <0 R
K D < ot X .
m_uq mﬂ.ogﬁo_emuﬁ:_o Wéwwoumlx% = @
| Er RO® o< B oy I N S S TI®T %o
oL Kfu TR L oy oo 5By =|p %
ol H Rl J TR CL o 6Wo_Mmﬂm|_%H o|H B
2| B <RI T gz B Sl &%
= - = P = . = A K
2l oF I —~ ol o s & T m_._/ﬁxao.nﬂm.mm._oM 9 (= -
0| & o < w o o = N . il
_nn ol m.%».o_/ .A._Hﬂo_._ O_| ._R .___.__o o LmlmuA ...Ul q_u_'_ anm_. =N
or| o =2 T K %= T Sl L B N
4| Eom._mﬁﬂo.e_.myﬂm NQWWW%%EE %_E,W K
— 7 N < = OH ol o~ K ooy = O E N o
il %mﬂﬂé%suiw Wm_.._.wmwﬂ,aaxo__w_ﬁ W&@ MV_._
8| RO OB gy oW ET gy 0T o o B R g
oo B TP Er RN K orT o kBN R T (2N T
7 & SRy TR E RO da or| R[N -
M 5 Ko smMHIyE I 7K
o N TE o T il S D _ 3 T oo Wiz o
ol 4 mEls s -5 A AIT g = or
sol . K 8oy oF o © = H KT MR oo e .n_uul_% wr
of| U RO =& _ DD oL w o ol . B R oo e <
S AN S-S R T - - T A S =
POT ELmRECCRG mkutsizael xloalE Lo
JJ T B K 7o %o o KB T K M K .of gy RO B §u.o
uJ| = D we O of N op e o ® oK K ot (=R
g1 ol 3 « o DK T ou o K- o <k « PR T W o MoK . K- Kk

QI

=
e

O HESOIL YA W57

F

o

=

PAE| 2102 A[RFA

X
2

ool

O

2 2H
= O

=
=]

Rfo] A
—_ 31 —_

[y

o
[

P
(=]

Y A

HE E= 7|5 APEOH 5t ol GO HEE + JAEYH. Ol

UD)SHH +AZA BA| T2t SNE AU

[of 2|2 SE BXHSS DEXMEI] EXIHISO| W2t 47| HY QN Zard 4+ YFUCH
—

El
=

A
(il

3) o] &Xt

=
T



fEN
Gl

ol
wr

Xpato)

I_

.
(e}
[y

o] Exf
1o DEXFAENN EX}

E
[ |

CIERRH

LT, b EXts

St
=]

AolS
o 40/g %37

oy
FoIB(EXA0Y/AM)0| AHELL, &

1]

X510 EXfOd Rpike] THXgS SOl o

A

o] £xt

.
o
[y

(<]
XtXtAEQ] THK]

3t

St E
Hot &

s
=

Al 2 A=y dyY,

UAgHH.

o SR x4

o

EXp7| 20| EXIQE: BEXHAE] EXIOY

XI5
et

10.

IHEOR EXt Y WAO| BY T HIEX| QEUCE Wty EXH

HHCFAE

(ST |

2 OlgXte

02 EXIXP} BEfoin,

1

A|EF
(|

, O &Xt

I.

Lct, 3t

l.

= XA ot

XHOl
= a

OF A
vas

Ol= OiSAtESHo| tef 2o EX|

(@]
T

=3

._“_HM WETW.__)l o H |<dK m._%.u:uonw_ WEMWM
1 K ) ar = Ulgk & i ,D..BA_. WPWuID..
I - o < R B0 T o T _ 7|2 ook O kT
o |Z . ® Uo |2~ B ur <o © bo go " =
o T i - > a3|=o 10 Al my ] <0 — ml
o ny ol 1 |_|_u|_ _n__lﬂnnvo . o3 ;.A_um: _.Al._uqm
= Jdlo T - 9 <= = LT O g3low ik T
o d0 (g0 m oL K Rroop “F|x o ST ooty " 200~
offi W T U R W | W G T TR T RS
Mook H O |E X DO =530k _ler D oor kU
.A_l QO = = ol B o O w | = _._._L|._O
Kk W%l._H_AIDuXuAIH_.—_mu ”_\AT&EE_Eu_._AI_UQI._Q.A_l_u._g.__A._
— ol < — ol R =
= ° _.__oa_ulwﬂ.lm_m@m_..u.omoﬁ ._mﬂle.ETEoan.APE._xn
o Z° oF oK K 513 & ur n o oK o — KK o
= | A0 LWk o5 . ool 1o T K Kb Sl = K & &~
i E TR = e S ol N [ N U L T 5
m_mmuewom_.m_'fa_u|u.g__ruul.6 IWMt.rnE Qwonm_.ol_ur
doli My — o Fio s | MR Hla Rl o T oA
= g P R ] el N L ol R -
ﬁmmﬁm/ﬁﬁ,o_ﬂ_ﬁmeéﬂ:_o ﬂuomﬂﬁm.mw_me_quwﬂ
O RD o5 — g OH © S alrad LMz RIE® A R
x_.mﬂm.mn._mhmu{uliémﬁ“ﬂ Wi_uﬂan:nmmL__ﬁa_emﬂam
tEEgewdola By rmITEFE|_oxs 2T
[N = = KMoy 2 |80 o o W ol .8 T KW
oS | CE T wriol e MBI g oI [RT 7K g
At RS f By Hgd R |FE TR T
Pl |k 28 . B ROIX XN L = WwoT oo X
oF k1 & N O uo o T S T H o< "™ 0ol K
Ok kI © | D o <9 = <t ~ _ < o
o g 1 U ol e Y o =] =R
HiER i SRR - {1 el [
-n &< or » ROIRO — o |77 X ™0 90 &I i o =
A_._._D_Il.A_.__o E Zlmw o L= +A._._.)|_J.__._+.m_u|_l|mu_.._|m_.o__”_m._.
WJw__mog%%L__W%HN%O_Ex_oﬁ%%mowﬂ%%%ﬂ%
- 4 . °c K ol = 0 0 F0O To| N =
W%ﬁ,wwnﬂ%ﬂo&c_oueﬁ_m_nﬂwemm%x_:ﬁﬁﬂm
me__A_.W,E_.ﬁﬂﬂmu_%%wwo__e_.éw%M%MQ#%_
-~ = - ~N T — iy -
= huss FE B g RE TR TR
RIKE 28 K oo oo 30 2 T ©op XK ar X S
i RO <k go(0 30V U om0l = nh 2 & (OF = o7 30 gy 13
oy S\~ aw Solob & e s Mgi 1O Ko | X B T ol
E_llm_A”mM_:Lll_EOl._AﬁLlﬁ_._l__uL_ﬂl_J_Oﬂ._UnuH.uAll_TAE_l_lTArguEﬂgnol_-_.._AEﬂ_lJ
DR X RN o o m_(imﬁe_.gotr_._éqam
RN R oo RS Z Sl I %ok
o U3 E_.ﬁﬂoum_.._.ﬁumﬂruauplxo & Tn _|uF K © o ol
_ B o <1 Rr " oM <0 0l|30 8 WH S|_ Kk Mg .
o RO|WF wr < MD RM|& ol OF Kk do RKO|&F o & of wr|o W I of o O
— 0
=_oﬂ% S oF 60
Ip (T oF o0 o w0 50 oF
j j i
KO 4o oF B oF oF W 1o
B 5 KO ol mw Hio b
g & A KB < EY o
=1 N o X 1ol
KI v

_32_



5% A

o] EXIErS
Lt soi|x| 7
HefEx| ot A 5

4 /00, 0] B HHOIX| a7t MY MeEX| RopL
ZUCL S, $IXIS ot BT SOIX| T KAl
X

O RPN 4 O0] TREXIYRE 2ARDIKS B2, 8

of =T Xriro| B9 HPIZ FHUICL 1o
I B0l Halot YA S HTIR A

[

oL igetx| 28t Aol

o r
ox ofm
4 o
of rx
10 o
Nz
MHo
rio
)
P

Ot
g
ey
Pal
Rl

u
1>

o
o
M
~
or
fial
g

o
rE
n
10
o
o
N
b
o
Ral
12
fllo
o T
H o mo 30 %

ooy e
oxr |V
T o
Mo ~ O
oln

T

oo

4m

ba

3

-

10

Ho

o

rot

O o
kl
fu
Ot

2
tok
o
A
ol
n
10
fot
it
bl
o [
A
E)é-
el
Q
i
a
kl
_E-l -
0
un O
ox
_|
tok
en

4m 190
Pt
~
% 10
ro
=
ojp
el
|'|_|II
ox
118
r

om

o
4m
_>'-|_
=
Jm
e}
4m
Ral
S
rr
H
=
o
10l
0%
4m
ba
3
-
rr
St
ol
oA
o ofn

>
il
Ral
>
2
4m
-
9_}
}
o
0
ey
ofl
bal
ot
4m
Ral
1)
Bl
10
rel
r
2
B
o
rigr
=2t
>~
el
Sl
S
Y
oA
o
2
£ H

2 & UH, S
2N el UEFAY PN EXSHE At 5 ol
KpeHof| CHot A 245 =
NSOl FXShHs AHte] BAISSRIO 2HatE Ao 2
2t Yot B2 Qs 100% 2FHSXIPE EX| & 7Hs80l
Y =E + UFY.

1]

118

oF -|r|'|
Rl

oM

[t}

1o

5]

>

ofm

ofm ot
5]

>

ot

o[
ofn 1 Am

H
=
1o
1]
$0
|o
=
rio
O
>
Mo > gA lot

b
|o
|o
Hu
i)
ro
rot i
rz

E+H3
+ & EXxYAYEY FaAUE

O] EXRUEIO] EXfSH= IUHQ| HEEA = oiel 4, 3 0 F2 FEX| Mo &
Xtoid=ot, X9l A, B W FAYE S0 T2 ol o Bo| =£0| o U, 2=l
EXt ot §E OHOH=2t XtO], ZHAIFS MEHE HYAIZEY HHeler 25 59 ez Qlst

=79 o F5800 Mo LY + JUOH, FEYM U M9 HotZ QIS XtV &40] &

FHAFAY | Y + UL A= Tiot EXNSE, ZMXEHY 5 YA HoE G ALY MEHEOl £FY
BZEOZ Olst ZAXtRY] M2 59 YT UFUCH Eot EXFZIHO| MO st BiZAS
M, F=ASM 50| BuarE £ QAo e EX AF NY HEez =2 M8o| M8E 3

=

_33_




N 08
K 5 1 0l RO X J
SRIRNE
@érll.r ol T B
éEHEmPPaHT%AH%%PM gFm (43¢
N S L m B | ol B
mmuhﬁﬂqﬁpxﬂuxﬂluuﬂu. oo o _"._W.nﬂ.A_oﬁ .mﬂx_o%_ﬂﬂo_e
anTwalTAMmﬁ%%EZTETw 4 K o MQ%GMEL:%%)
i g < T oo TR e AN G oy
mmMuu:._._.rul._.r+o ol ou KD o N o_EU.E_.lioml_.A_u 41.r=._._.1_u
B o .JlX_.:o_u.rE_.ue - o_._rA_anM_A xolzm_/ogo_+0
=g ._2._0 E:ﬂ_u_lAl.Aml_AO _AO|.A|_ |OM|..@I oF
ol R Lo S D T R e ) w 8 o &
EE ﬂo.JAaaqu4 JH%EETlmoUmqﬂ_aES
ﬂm%opmﬁ__iﬂuumﬂ_eﬂe_.nazm_ %4#¢.1%I§Aoﬂﬂﬂoego
nAlu.__._oo_ETWaﬂm._ L__mou%z_ oo 0 EEMQ%@W ol OF
. r1xooTL|H_|go xo_o___ﬂ%_u_.HatH? o
F e - <) K oo o D % = = I Ko K T
) E?Efg.r;.rf el o o X W o~ ©° DI_.lL. oo
_._._._nlue_e.r _._AI_.A o+o._.rX7Mm.r ._._I.or._._.e._._/l7 L.MH_.7A.__._A_0I
xxeﬂmﬂo_eu ob o B Uk ol o W D mﬂmﬁa__/XE_.l <J
Fqg R g g o =T B 2| oo B Bor B <A
= ._o___.AL||_| S N L|L||L|L|L|. L||”_”__AO
%OQEET7MO_.@§HEXT%ZW L__xpl_é*oéxqﬁﬁ%o:_oM
=r _ O E _A_ o _._._._ﬂ.r )_._.__lﬂ/.A._._uDll._.1.__ _.A_.__O.rO.A_O -
S Ko _._._._%._JLMV_.A_07| =oour L le__._u._._uu <0 o =0
o o= B R g ol e Sl PR
_A_O%MGIO%EETE_.A_ﬂﬁqﬂ E%H%Eﬂg mM:DwﬁMmﬂLxMﬂ
ﬂx&mulﬂwmaumumﬁ%u%mue_. WIWIW?% mnmum__._uu..é
$$mQﬂmaaa%aga| S 45 paaal 5 TR
oD N O K - U= © B = e - ar <
B g O K o BT W |5 siglEszisEE® & U
m_.WATM.ﬂHM._wl.W_.__omuH|%o Qm.%m.ﬂnﬂlluuf or 2 g
mﬂlublul_)d_.Ll_._._'_.A = NH_m_._m.A._ o) Llo__._._uE._o_._a..u.A_u
_ITqL.Z__quXI _._._mﬁMx4| HfoﬂXtowa.lj HA
ﬂ:_oP_M_u_/ﬂmLE_.u_. RE_.M Wlxwm_AﬂEE_.awLMv)xEﬂ%1
Haﬁyaﬁo__xlzwonee_ wlxﬂgw moPMo_Tx_oﬂm S0 X oar -
E_.Ll.r._._L0|ﬂ_)|M_u_w|IﬂJ._E_.mu mu_Alx._zi_._._._Jlﬂm._:_omol__._ﬁurD.
J#oﬁ Ko 6Io_tx_. m.uu. %0 16 ,IW:Emﬁ@b )
U 4y 0 U 53 dh oA L qo|3d L ST
N K U B R Ee uwo_”mMm.,_A_omﬂL& mADm.AiH_w
a9 E o5 do B g« Py e T = ¢ ol|E > o= |y oS ©
= Z, or o K g W K ol 5 - i ol B L 2
T2iglEag RS I B BRSE EEEs
T ETE nes g g S E ] L o Mo
o o i 3 5 LR T4 B 55| VA Blr Bt oo 5
M._.Irﬂull_w_wg_.__.ﬂmmu.#ﬂlxu u.E_.aau_._n_._mM E_.memu.o_._ﬁuﬂﬁ.l_um_.
HE_.NXO_L.HE_E 7m.aEET.QM_HWﬂ 76mﬂo__w|Wﬂm.E_.x KD
uF E_.E_.AT%NAT%Q.@;%@OMQW&@EMQ%%% s ME
QZ%%WA%%HQ&QH_EtnOHme%ntJu%D_.n_ﬁ__oqmw
S Rkl & o 5 = I IfuxA_.Lurxat_uLu?:DHD.I ~
emZ ERoz T o5 oD PR P
oxoﬁmmﬁolﬂx_ﬂle_.mx,@%u_wﬁnﬁ.mmwﬂ%
S oo | ._.AI_.A@.H||U|I0_.
oc_ﬁﬂmﬂjoﬂe_.rk
O 5 +E_.ﬂ%ﬂl%x
_AH_m__._.ﬂ._o_”_ — o X0~
= F 10 s A
M oF = ity
e [e) |_
=k K x i
F M: i B0
L 0 o
— } o
w ml_“_ ul ¥
K M__E_.
o

C}. 7|Et EXt9H

R
S B W %
._mm_vh_m.AHl_ JK D._AAH_M_I_
25 o | M B
Wk Wk <0 KF ol
e Jlo — 0 =
W._mu - 10 o3
g <P o ol U <t
ko I ot Y o
- oy W0
.__“_n._v._ ) u_._._w_.__o _._JA_.Dl
< O o
_ o W Jo|de T 3
K 53 wﬂmiﬂ
7o) = |7._
olo m__' <k m_.A_'MO =
o 7O - .
i SN T O n)
o|o = = 2K LF J
_AT_._.. lll] © o = = =
iy X0 S | 3 o3
=g |BE %o %MM_._._
= =< O ke
o | X K OFlEr of < MT
@S = Yo or |do — ol
o e |E bo|on I & 3
o= o ﬂlux#_._aolue
= I P S T
Wk | 5 r 5
1B Sl < <
= = o Uo Zo Iy MO
qul.d. — _Il.un E_._._ |M
—_— S N T
il e F T L N E
X < Al - | . 7
~O o OM.l_...Auo ol ..__mu._%uw._l.mo
ok = .Alo_AH_“
pEeBrE LT
o @|E % BEZ
o _%wrﬂ.ﬂﬁﬁ ok R
L_|“_H ._.A._ |_./.|_A_O :_Ol—ﬂAT
%%%Wﬂm@%%ﬂ
H._le_._h ..Dl.E_.o._ :._.Po._
x_o___._A_.WH._D.og..ro.ro
= x_owouwuulua_:l
[e] [ __nT_ q
IH il i
< ®0 O -
| U =8 =
ok Rl m OF
Klo of

- 34 -



o] 77t ojeio] of24
HolAl 9 ZIBHEXIQIRLS] QIEf

2
EN

Ikt ool

o7t =

s

(

[OIXIE Soll SAl

=]
T

EXpxf9 ojolg oft ¢

=

P

ct

PS

¥

.
[

<
o ofs EXtAEIS] FRIt UH FL O[BIR HAEE

=

o

ot

e,
I.

k=)
a

=
=

Lct.
DiCHZ 2R YOl Ch27| meof
S0 -

.
[e]

_?4

St

=

OHg Lol 8dk= 20| FXFAL

I.

k=)
Gl

]

HEre] HHFAO| A0PHLY,

[=]

t

| S
Xjatol XA SO
KFAIEF

izl

A
E

e

[E]

O 1595 ZIfSHX| 250 FXHY Xt

<0

ol

-
=

o

FLZRH 6iE =He Y

Of HEEAY, Z71H

PR 2ot0] EXXA| =

ol

=

=

HCjRtE of

=

=

off

LCt Ofof e BT RO A

a4

4 UAUCE o7|A Bl

FXI2E

.

FM[CHS KL A
o

| -

=40 50
—

HoHo] 50
r

o
[0

|

-
=

o

9|o[of7| =

|

-
=

o

—

[

.
o
[

2 Mas Wor
HEAH
= O

[e]]
— 1

B LpA| TSRO A

12 200] UERIE HIZO|

—
Al
=

HEX| et

e

=]

46101 EXFAEL)
T

I.

2p4
(l

2
=

B 190 &= 20| FXRIES

174

| -

—

=]

T
.
o

-I%E
2

Z8Y 1H0] X[t

20

{

LAF=0A QAoh= EXto THE
Mag WAl ot &

ol
X

by
N

I
ol

e
—

l.

ojojop|E &

=
[

Ot S

oy
ML

4=
=

F

F

* PMICHERFLES] O SR EAL A O]
* HI2M| T XS] O =L

7t oYy =7t

S

=
o1}
=

_?_I

=

—

N

10

oF

OHofl ook
0S| #

)

3
=

b

k=
—_

2729 g

M 91

ol

| of Ext

H|
i

X 9 g2 Xy AE BNl AF 4%E 2ol I

lze=z

=

(97.5% VaR*)o|

b

o 97.5% VaR

4Lt 471 VaR (%) 2fols HEY
FAl

E|o VaR 2t(%)2 &4 (Mg 97.5%)0I

=z

_35_

k

ji==Xe]
o

:1

=
[y

_(I)_I
o 1

=
[=)

L

|
—

10.32%= 4529 Si3=

*VaR(Value at Risk)= ZEZ2|Q



ujo

T

Of ZAF ADfT 97.5% VaRE

.
o
T

SiEUT %

| A8 ]

CHAl 401 =X, O] 2

.
[e}

] J7|&# (97.5% VaR 2

tOH S| A2

o
[

—1
[=]

S0 2. 5T MIEFUO| B

[

27 3¢ 2R

-
A

T[eolg

(Return)

) 97.5% VaR &
X O] 7|&2 KBXHI2EF WEI|Ee=

=
_l_

ro
Ulo

o
Ulo

-

o0

o

o
Ulo

o
Ulo

0]

| =i
[==]

=]
A

(Risk)

il

a

-+
o

SR

HAlSts B2, 2H

=

=

[OIX|E S¢t THof

]

| =
[==]

QI
A(

2
2%

21&7t
Mo

o
2

| -

—

10
1,000t 1,000

H o
(o]

f

;Ldg_l |:||.|0| Jt-l:rLM J(-I_Q_EI
24

=

[e)

¥ 717t

A

(2) TR

g=

B
Ho

(T+2)o

ol
=

1) 17M(R%F 5Al) 00| X}

Ho

(T+3)0f|

ol
=

2) 17TM(R% 5A) B 2of| Xt

et

St
=

= AMe

oz 3

tO ASHEH RO BAIE Al

.
[¢]

Ql

2RO

A

% 54))
H=lArS]

o

2

OfF ORIl
(
At = ojelA

17A1(2Z 54))

17M

L]

Hpm

xd

(3)

_36_

D EYEA9 0.50% OJu
EXEH: HYFHY 0.25% Ol



KEAH

= E
— T

toS| AR YOI

Bl
—

=)
I

Ol
JHERE S AFRXE

=S B 1
(T)2EE HM4FAY(T+3)Y 7|F71HE &

Al

F

71X
=

o+
o

L

3

i
=
[=]

37

=

o

:rl.

MY AU RE F8FAL(T+7)0 o5y X

s

Gl

0

F

FA5ES o
101X

/Jgu

HEEXIA}
1 g

al
=x
XISH
[=N=]
o124
o
Ao

0 RHE| YT EXFHRLIO0| It
_75_
2

F

e,
7|

o
E]
S

I.

=]

A 0.35% O|U

—

—

53
1) 17M(2%F 5A|) oo 2tofg H+

oy YAl HE 5

[

[EXP| T

=

Ol AL

=h=]
o|—
el XIS

LIOI
H

oF FAXZ HASMEAIE THURE

L Y
Ate] QlE]

=]
oIX|E S3t Bl ot

AL
T

15:
o|—
= ASH=AZ 7HUXE

o|-
2fQl 5

2ol
T

$X

L
Ir
Ir
Iz
Iz
Iz

S
=1

X
(=]

k=)

k=1

Bl
]

)
tol
2) 1TA(RF 5A) Bt 2o

X

=
.
[e]

| 2L

PN
2
o

[E]

BREH2)
$42087-2
F4E0F7-2
PO T RENC)
|2
42072
m-ofoIoa
$42087-2
$42087-2

HRAHIE
&

&

e,
[¢]
ol

x
Al

C
C-F
C-W
Cc-P

A-G
C-§|

ol
Rr

q

(T+4)2 7|E7¢

ol
ol
8o

(MZ25H A5

Lk
I-E

.
O
[

i

.Q_u

(@)
3%

siojg B

Y A2 R E FHIFAL(T+8)dl 2olaY X|

s

(T+8)

oll
ST
Bo

X9

(T+7)

_1
a

OH

ol
3
BO

X8

b

k=]
Gl

e B
=]

(T+4)

ol
ol
Bo

A5

(T+3)

ol
ol
5o

X4

k=1

(T)

tol

.
[e]

L
10

= ol
ol
8l| xo
Mu =
= &
T 10}
5z
[ |
ok &
A -
< K
~ ©O
—

_87_




—1
a

Rl
Z 0
T
NI
[N Q_O
K zr
[
o
_l_l
KO
=
o1l
T <
5 =
o o
o fo+
<&
= RO

et

PO TR BAIE AZILZ 72 A2g

.
[¢]

HORSIALS] LA AR ©f

ool 3

X I|EAES

<

&t

Oit=<2 0.15% OfU

F

stojA| &

I.

o4

oo
<

ul

Oi2: WA SlS

I.

k=)
al

(4)

gl

ol
i

H 2

o] EXpAIEN f

=
[

EXE

e

ol M=22

.
o

=0 o

[Ofst T RHofEt

ol

E
2 e

XXt So 2|7

E
e

TUNE B8 o BRENM 0|

9| M63d

Shuk
Serd

ol
=

=
—

Apgt Ltx|2] Aol

oF

N

ol
ujru
e}

2
Joi)

07 Hgtels B2

2

to =

o o5

=
o

of <ot

tHed
=)

J4

=E]
[}

et

.
()
=

Me|Aels FXHAL S HOjRIARH| SX[5H010F

SRS WA & F

al
=x

[0217] AFS

k=)
al

HgLol

X SIYXI7|ALS
XtAIERRfARS] Tf2to)

OHO] AfY

ts

- EX{XLo| 0|9 £ EX{X}

» 71 ARl E5F

=
=

E
T

oF
N

1
o3

el

0
o

-

joll
iTo)

ol
X0
Ho
70
ol

~J

9|7}

AREN 38U

L
—

<o
&3
<F

ol
ujnu

=
=N

Srofof|

=0 mef

s A

10

oHE21E

&

(

ApLtof| Cforol= EXAIL 2

ol

AL EXERRE

Cts
6

LTt St SHOHSHIIALRO of

SHOHAZ| XL

<D

<k

foll
olo

b

=0l w2t et

59 X

=
—

t

TH6IX| OfLIS

of

o
e

SEROfA B8R

S 518

SEe =7t

2t 7187t

alo

AH

o 215

=

AFEO
O

1 At

|2 S0-AANY T oty

pi o

_38_



I.

a
[

s

-
=

(o]

to, 1,000% 2

s

o
o

o
(¢

I.

(@)
A
()

—

NS
A N v PN

=
=

ot

|

-

H] x+2 UHO

o

ATHXFIO A AAFSRISHOY

Gl

Ko
4]
<

1,000

X

7IE7H30| 8 -SMEA| e ol
PN Faly

=

1==1%

1,000 21==1,000&

B =0l
ESON

O] X]

Algu

o

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

1

—

[==]
|| X|(www.kbam.co.kr)
L
[==]
=

]

[E]

A

K=
a

oI
IE{Y

A

=1

720|

A2t TIE

=
=]

SHRAAHS e =

2=t
&HE

71E714 EAAP

31
70

F

i

KRSl

Wk
jol
paij

I.

X2

=

ZtRlAE A

4

1L
[e}

ae

1

of HFA7t

=3
T

o=
tA

—

[

2 20149
ENe

A7t

ot
of 7|

JtS|ARPE IS SE

g

I
]

=

s
o|E
e

I.

—

g

1z
[e]
=
=
A

rct, cret,

=]
|z

APEOlA e &

MGl A/ 2 ARl /L&

o

=

%0
lE

[y

7tEEol Aot Al

oA H2HE E|SA7F

Xk
o]
| X2
oF 8
2
-39 -

.
o

=
=
=
o 7t

7tIAE

iy

o
B
4

=

4

113
—

9|0 |

pa:
'EI
S|OlIM 2

2|
o

-
=

o
|

717U BN

ote 7H48E

o
=

4

AL

4

20142 K

389

3s
%)_I

LERR LS AZHO| 2t

e

U A
U A

AL
QUSHEA| HPEH




TSR MPE7IAZL MEdhe 7HAnt Joll TP ZEH YA E= AILT2{QI0] HA|
(e ==}l " o " — " "
St= 7HA0] 7| X610 HerEXHAREIHRIML7H 2%t 7t
WP | =0 2DE J|EIHA
| DB, AR RS SRS B(ETR)E

Of EXRIER2 28 & & 59 H7t2 24 8 488 XS0 &0, 7tLXHA0| Wep ofeet 0] B 8 4
& 59 AoPt ASYG. THFASHY HO{SAME EXAPIL £ESHE HOjEs 8 280 210 EXEXOf
NEHOZ XSots 899 7o et W&l 7[AHE A=E oY FXAfOA mEot AESH00F LT}, matA,
SARHME & W8S HISHAOf TURAIZRE 20 HHS YoAZ YU

o, EXIRIIA| B S 44

2428
R(EHA = —
METOjAAT | SETOjLST sHifpra Hetprm
EIED
A S R - - -
o 0.50% O|u}
EEET
A-E a2 H3-220 : : :
o 0.25% O|u}
At A4RMF-eTOL- EEET . . ]
FHLXH|E 0.35% O|u
C A4 20|FL-QT2L0l - - - -
C-E S4E0HT-2340! - - - -
e A4 20YR-Qmatol- ] ] ] ]

SUQXHIG

C-F | #+=E0/57-ema0-o)2 - - - -

S4E0YF-2T240I-

W 2 BT ] ] ] ]
N 3440[3t Stk
s 44233 -22UAT - o] 0.15% Olf - -
. (o]
p | FHROBF-22RRT-N

C-Pe | 2420/72-2af0l 7402 - - . .

C-85 [++a0y7-omeo-gxHag - - - :

_40_




C-Ef%le [ 4480

|y 7-2efel-gxeg -

Hao|& OHRIA| SHIA| SHIIA| FSIA|
X MFHseeg Y SHEUNe,E22 47] HY UOIM HOfEA B2 AS HE8Y £ UFHH. ASXEY W82 38FN
e, HOlilAL Y HSHEXIGAC ZHOIXE A Zole + ASHT
. DESAPIFO) Sas B4 U Ui
XIZHIB (&, %)
) LS oy | a2
87 | usd | musw | smew | ST R mxue| ol | ses ) sERW | OO | o0
e | ma | ome | T gws | owg | we | sws |T00) O
A 0.150 0.180 0.030 0.015 0.3775 - 0.375 0.870 0.422 -
A-E 0.150 0.090 0.030 0.015 0.285 - 0.285 0.580 0.332 -
A-G 0.150 0.125 0.030 0.015 0.320 - 0.320 - 0.367 -
C 0.150 0.520 0.030 0.015 0.715 - 0.715 1210 0.762 -
C-E 0.150 0.260 0.030 0.015 0.455 - 0.455 0.760 0.502 -
C-G 0.150 0.360 0.030 0.015 0.555 - 0.555 - 0.602 -
C-F 0.150 0.030 0.030 0.015 0.225 - 0.225 - 0.272 -
C-w 0.150 0.000 0.030 0.015 0.195 - 0.195 - 0.242 -
S 0.150 0.080 0.030 0.015 0.275 - 0.275 - 0.322 -
S-P 0.150 0.060 0.030 0.015 0.255 0.000 | 0.255 - 0.302 | 0.011
C-P 0.150 0.410 0.030 0.015 0.605 0.002 | 0.607 - 0.654 | 0.010
C-Pe 0.150 0.205 0.030 0.015 0.400 0.001 | 0401 - 0.448 | 0.010
C-E/ 0.150 0.360 0.030 0.015 0.555 0.005 | 0.560 - 0.607 | 0.010
C-E%e 0.150 0.180 0.030 0.015 0.375 0.020 | 0.395 - 0.442 | 0.010
M NEMPARLE o HY 53 o - S
A7) Al N
OlEf X ZNHIE | KRUEOIAN FEA, gtEX0og X585 = HlE (3HAHIE X 28818 M)

X JJEHIg2 S
%o

of sigdts A2 AP0 ket Feols HH 9171|°E‘E—1 J|EHHIE Hlgs $’8XIE AH8oHH, =177
Hel Jeolls ZPgLMXIe) 7|EH|E HI%% CHBHIBI0] ZYXZ ALEOIEE AA| HIE2 0|2 Jol 4 UFH
* J|EHHIE OIALL G & ZHBIE, SIAIYAHIE, MPEHHIE, XTAER, oL 2UUECHIE S

X & Ha-HI82 O] EXRUEIOIM XB&Es 40t 7B SAS EAHE HFPUAO2 LiR0f LHESYT

X g8 & 24 -HE2 O] FARIEO| EX[dhs REAUEIA 2ot 7B (FAIHY HREAD|TY) B4 23 A 0.047%
2 Ogst XHE)e ZEXRIE £XHIEY Mef Lhs it o] FXRUEA LSt J|EH|I8S S0l MEE TIEHIES
O] EXMUEOIN X|BEls B4t et & B -H|&S &AMt HPTUACR Lpwof LhEgiy,

il

E0 OHE JIEHHIZ) + HHE S2

0

X o L

=2 o on 2 [» >

rr rd oM ol

*
(o}
rH
N
&
o

fo
=2

>~

oxd
Ll
rot Hu

o1 B R &

80| LBt NES 19 671HEol JutE= AFOIH A-E 22§29 C-E 22
o

x 100

Al 271e, B4 59 910 TR gk 4

18
UESIETIIE> BY

SEQY UYSAIT A BI & 46l
KT SAIRISS SANANIG BIZE A, SDAZIZI0N AR OfLfet B2
B2 NBOIO2 U UIg

2 oofgLct,

2 Ol2t Holg + A4,

o




214

SHA|

SAUEOIP L SHYZRE 1H0] Fif

=
[

gk

al
=x

oo

ULH, S ehH]

oF
15 AK

w2 7|EHIES 7IMoHX|

Xteixtel X|AJof mep AEFRIXPIE EXFAEITHAL

7 HUSKISHUY 2ox0| Cfsiozt off

gl

Ko

EX
= O

ot

Hl§702t

=
[

- “TH| Sopxie HEOR o

N RERTL ]

|IE
==

A

1. &Xf

3. EXRUET LS| Q1A ZAEE

5. TIA|

7. EXERLS It EH|E

9‘|7

3

9. 7I&t o[

<J

8. oYXt

S22, oo CilE

te 39 24ote Hl

Lol £xf6

1 H|E2 o2t

e
—_

SR B

+
- 0

1. A% ZH| H|E(transaction fee)

2ol ofstof

 E e

o 2

s

Xt, MERURE

A

H| 8 (safe-keeping fee). 2|89 X|Z7|

st

2.

)

9| +XI0f| THotof OfsHEAPH U=

3. J|Et 2H|8(out of pocket expenses: physical registration, DR conversion, tax reclaim, income collection

E
e

ol

of EXP7RIE GAI(+H) >

2
o

A4S EXPL HEBP]| He 442 U 84|

S
OIS EXB 2

<1,000

525

583

389
447

260

286

186
212

170

185

117
132

128

138

85
95

88

54
59

D448 U 2468

T

_42_



M- o442 ol
_ B o2 U B4-HlE
AG | 2=l SUaE o e 68 | 102 | 138 | 215 | 44
ooxHIe | (& s °
FURMHIE | (WEA EEA|F B Z9) 75 112 153 241
” e 501
c | TTENST- TrE X 2 73 150
Qmajol ofjeeg 9 24418 229 599 894
(I EXt HAEXP | B XT) 78 159 244 425
AATO|X oiofAaE G Ha 70
C-E +r2018+- TTE X 2 HE 47 95
23t0] o442 O 468 146 256 577
e (BEX YEEDIP 24 2a 51 105 161 282 6
T | o—_rL— u.|-|]|.|)\)\ o 55
C-G o S 2 e 57
iﬁa}fou" o448 9 2408 HO 178 311 700
QAUQHHIE | (T .
FHRMEIE | (MEX TYEAP|F Ea 2o 62 126 193 337 757
I
AA 20X (“—|—.:Xt L e e 2 28 27 83 154 3
=AM S B oA g gl 48
c-w | o= Hfi+= X 2 IS 20
CLEER- o442 Y 24-H|1E “ 63 110 251
WITME | (TEX EEE ° 25
Xt HSEAD| T 24 23) 51 78 137 3
AADS oofjerg B Hp 0
g | TTESH- T 23U 28 5/8
22folm Hofpg A Ea-g GER SR L
TEX} XS .
S (= X TR S @y | 68 104 182
ShE0T- | EOaE o il
s-p | eojoiam 22 X 25018 26 54
cofoipm- [ HUjAAE U 84 H[E 82 | 144 | 527
MG | (LEX MEFEXD|T 24 T 31
opOx == PIT 24 28) 65 97 170
g0 A~ oiojAAE g 586
C-P | omap Sl 2 Pl 62 127
zafel- Tz U 2468 19 | 340 | 763
Helde (D] EXt EeHEX A TS 67 1
PON=TE P BRI B 37 | 210 | 366 | 82
Fra08+- OiOfjaAg Ol A 0
C-Pe| 220 e il 41 | s4
Holoia a4 U 24618 129 | 226 | °10
= oEX}t AsHE e
2220R7- : - FEweple se z | 94 144 252 568
C- on : ooja4g 9l H4-H|E 57 17
E|%| a;?;i_ o448 O E4-H|G 180 514 706
i o EX} st .
42017 = —HE fil‘z_xpl; =) ” ! > 340 763
— oT "~ =
¢ catol- B 22 e 41 83
E|Zle e o448 O E4-H|G 127 222 202
SRS (MEX} LEEXPD| T 4 B3 45 93
X 9 OAILI8S X - ke 1431 249 1 >
|_71|OHO§0|_ EXIXP7L 1.0000HS EXFKIS HO X.2tKXoz — 61
o MEE 2Y 1S IS B MORas FE Aes oY z -
JEsiEaUL a2 Ut olelge 25 MEAfH, Azt EAteolge 5 Ml o deftthr+E o 2288
PIURELICL, 221, W SO RYOPY S w9 uig HEE 5%, APEZ A & 24ujBUIES 2B
o & QL) L b GBI J|EHIRO| HiE oI} EL oI} S "a +
X S BA TSEXSHO AL e c
se T o= Q 34 oY Sh= "
(¢} |4 HOBH= 2102 J1HSI0] SHOIjALTE HIYSHK| AL LT

14. 0|2} bijs I Thyof BSH Arg

_43_



H

| -

[

Xl

I_

=0l o
|

[

.

of Ofztx|¢l
(e}

o

.
s

Q)
Kol t

He

o
(¢]

a

tof

[=13
=

.
[¢]

]

o

a

Q

toq 2hof
L 2o AMEUT). Of 2

]

=

2:
(19 750 o3t OB HAS BH et

g £= g 59 Xga g7otAl oY

45 52 ojd
OfSIALOIA| QLEE FOl= TONSIAPL SXpXIof of

(e]]
2

9 Yol SHIS S50, ¥ H242%0] T2 0[2Z0|

71019 RHEO|| THE QL AF

7tol
ojofole!
Rl
"

=3

[=]
13

o

4

puE
[e}

=

MZO|

{7t 0]

1r
o

off o

—

=

EXpRALY)

r

—

XISk
I

SX{ARAL| Ofoy 3!

I.

_n_
o
=]

oI
[=]

9f QAIA 27|
oM,

x

4

1L
[e}

[
(o]

I.

o
A

e

t

.
(e}

L
@)

(@)
St
=

o Xt olg E
CFH

HOll o

.

H|23820 et

X240z A1

-
=]

EH
H

EH
Joho| wel UolH 282 XUl 7|E7t

OSIA} HS

of

2.

1.
O] DPMIEYCHEHRE, 2HE REY 4 Gle OIXf-HY

(2) FARt= EXARRE EHHOHS|AL
(4) FXAPL d2ts 59 XGHAl

SFEXRHLHS OHof S F7t 0|22 =X
OO 2tMlE 257(2H S22 Ofof &

o] £xt

+
o

7t o1 by

or S A Mo 4
= S aro XX e
: SgunzE 2 v g2

o JNa ST TR LN
O o W or X R0 <k
o s 02wk . B
e of M o0 ¥ 3 o = nJ orl

b of H 2 = = mr .__.Uu_._/ﬂ_
ol Hogr o, 5 = W or @y o
<5 10 |._|__._._J|._o=_H__| — ._ﬂlm%
> Wz wm ooy =
_ ol w I ar ¥ Ar e < & B
> SoggEd 5 o T
il Ok —— TAWLI._ i L.IT.A|W
o3 on T o R L Py ar
m <3 oo U 5 I Iy
ar N d°o X 9T
= ._ojw.ﬂOI.r.._AumE_._uu__}I < .n.u_Al._g._l
< _ wlr 2 S . = ]
r — <k =, — XK gn —uwlh 1o
= ._olAﬁ._n_.ATNO.A._%Em_.H._ _.__ow qLMI._w
or B e = Ny H w._m < ol
= S, o of L, o X 33 of) Wk o
s Nogn o, U m o o . ar e 1o
= ok 2o N WX of i E
] = < . {0 n-
- BFppES iy ME = = n
2 S X X myauw T ol w or & ok
B Paqgu_T=0 5y ur £

S . = pret

uh i I T - R g o 4
N ST wITRR L® 1RO o
i) ur < o 4 ___._A_. oFJ <z ® oU & mo
R 4ERES s _ ¥ wBE
ol T — o N & B0 _ W A_.Io_a.__u
= =sdesgzhps =0 oy ro ¥
o) _._._zr_om_'.A_u.ADI.r._ﬂ._.A go ot 1L &F
ulr s g K e o mol T

3 . T o ROF gy oy o F O
= <l &) F o2 o = JJ o
= . = J|J K M0 KW o = = W = FD

= L= o = — o] © ERCT-
ny g0 ML UBEERNFE D UE

o le_l u_l._llmﬂ_.._lum_m_._n_o._kll_ll ._Ol__.AO|
| jod KI = ud .A.__u = Olﬂ M_l 3= [“Ie) T _._.__l w ol
&0 g o aﬂaﬂ_ﬂﬂoﬁvyﬂxu_._ﬁ% = n 8
= - = = K- o = [ o
ok =4 I3z ingyliT mE o2
ol ulr = J. < KO 3D E Sy = J. 2 RO
a0 am W uF = & IF o fr oAn o R uF Wk B0 B

K X — —
Wk = ) o

Lt 2tA|

— 44 -



hikKe}
) orEg

A&

t

‘AeX=

HOl| RUOIM FAtLIEfO] EXY
i Of FXHE] Ztet 7FURHS

78 U8

|
(¢]

.
[=)

I.

ca
==,

1 ZO| M|t

o

=

=ZAXE
H CF

[¢]

B9 A0S AL
Aol o

[=]
T

A

o=z
I.

El
=
.
(s
i}

Jjo

™

il
=
ujo
Eal

ulr
<

20234 1

O
—

o
5

2SMHENAN S|
Motz

el
[e)

I.

a
o

X
od
'I_"l-’

.
o

-

15%)8
A

OH
10

| .

—

T)Q 12%(%E:
16.5%)2 M|

| -

—

F

[}

(<]
Al 13.2%(%

I.

—
o
a

[
o

7t MHSH 7t

KF
mjJ

off o

Ml 5.5~3.3%(L40]of w2t HY,

mo
$1

il
=
ujo
Eal

ulr
<

ofl %

10
i

=

s

x|27}

)

o
2
=

|.

s
2

IN

=

F

=]
[e]

A

=
O,

SEDMl 7t

o}

=
T,

[
[e)

Al 2t
At]

A
[e)

(12Xt
Ml 5.5~3.3%(%|

=
AR

=
=

=

of 3744 of
Koz MEE XH0|MQ AbS|E X

=
=

J[EtAS 16.5% | UMI(RIY2SA =gt

16.5%) &M dE7HE (20249 18 1
ATHX|EH, TFAREQ MY, BHQ|0|

Zo| M2 ke H9)

s
=
P
s
= E

PS
ot

g M40z920| GE HEH
ANFol B9 MAIS OFX| b, AFHFAEA Xt

H

[e]

.
[e]

—

—

stofe
ADBHA7| BRELIC

2EME Al
[HEX=AE UM F2 A

(3) ASHIAZ JHLRfOl o

MASH

Lo
A

I.

[t}

Al 2HM|

A

|
o

I
] 2tM|
HRIAL 2bA]

L
O

I.

SHXI7HbA|

Az

=
e

ol
EH

o I WY SOl Tk HFE o~ QY |OISHAH FA7| HIFUD

Llo

J|J

X GEXEAE 2H N

JA| EHEMEOl Wt MES

AR gt SU+AS =AY LYt 5

A1gol MY},
— 45 —

¥

—

.
[e)

FO|

of Z AT 6000+ O|Lf2] ZH)siof

(4) EXGSHEY HX



X X|YASH ZEA| 132%(E= 16.5%)2 MAZH @t
QMO EXFAMESl Ao 2 Qlot HEXIA| IHEXL Q10 Ciot] MY pSHX| oY, Ag +FA

—

=]
OFEXAs +3 YHI TE UMHA: E5UE, HFAAE & T ALY Teh AMHAPE ©=
Al

X A7) T IS U DM AR B2 ZMISANE] X ASHE SO 20, BiT Wl B AW L ATl HEY
80l W2t w17 B 2 USUCE ESH 47| JIAS0] U MISTY UL 40UKio U B0) E= BT RN HEIIZ L U8 5

T MY

O] Ztapdl 4 Yoo XA LSS TUjSIARt APHO| HOISHAI7| BRRLCH,

X A7) EXLASO] TSt ZpMLEG I 24 4UXIol Chet Tk B A, Soixiol M4el X9 SOl MRt Har 4 Ut 234a
o1 A1 801 il SAREISL Hole 20] ST

o
&
19
bl
rir
g
I?E
Jm
=2
e
e
g
[f]
ro

_46_



M35, pIFAPIFS AT U 284K SO 2ot A

1. XREE
7t QUMY
(THf: )
X2 Elf =
& o H 77| H 671 X 57|
B 2025.03.06 2024.03.06 2023.03.06
S8Rt 2,428,200,143 2,181,351,106 1,764,482,384
H 2404415373 2,157,035,397 1,741,095,789
IPYEE 0 0 0
TN 0 0 0
R N 23,784,770 24,315,709 23,386,595
7|Ef 28Xt 0 0 0
7 |EfXFAE 8,978 13,979 11,482
KRS 2/428,209,121 2,181,365,085 1,764,493 866
| 0 0 0
7 |EFEXY 2,428,556 2,128,862 1,889,419
SXHEA| 2,428,556 2,128,862 1,889,419
o= 2,280,216,366 2,100,725,008 1,814,537,685
SAXHF 6,101,528 -18,417,510 11,011,985
ojelyoizg 139,462,671 96,930,963 -62,945,223
25| 2,/425,780,565 2,179,236,223 1,762,604,447
(T ¥, %)
207 AtN
o = H 77| H 67| H 57|

B 2024.03.07 ~ 2025.03.06]2023.03.07 ~ 2024.03.06/2022.03.07 ~ 2023.03.06
2842 130,709,124 134,382,589 -156,986,788
O|xt2 630,461 662,548 473930
Hig2 0 0 0
OHOH /7 XHA (&) 130,078,663 133,720,041 -157,460,718
7|Ef2 0 0 0
28HE 8,991,863 7,729,644 7,692,181
ZHUSIAL 4 8,991,863 7,729,644 7,692,181
OfOfp2 0 0 0
J|EHHIE 370,835 314,707 306,256
7)ol 121,346,426 126,338,238 -164,985,225
O{OfS | & 0.00 0.00 0.00
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F2) J|Etpolls SHUAO| ME fg 0|, 7|80 SEAIU TE s47 H[&O| Of2fet 20| ZSE JUEU
(CHQ) : uHore))
T+ & 77| 67| 57|
S a0l 29|
ZANY U
F3) 7|EH|I80l= 28 YoM LEShs 7H2H80| EHEO AT, FXXRAE HFH S HHH|8E of2fiet ZEUTh T
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DI ] ’
28 RECE ZELE
Hefen(a BRI
S T9E  [meEA | eHW 396 [IBEA
T4 124 0 0.03 15 0 0.03
FA 0|29 ZHMHH 5) 450 0 0.04 865 0 0.00
UL E
Fup Y& 10,561 10,825
A 11,136 0 0.00 11,705 0 0.00
X F1)~F3)0 7|xHE $X|s DAFEEXUENS XIEXLER] B AHEXHMEO| EXfSHe DEXIMENS HIO| T2 JHEX|2 ot
2810 HEEAEUC

(B9 2)
3 = A 77| (2025.03.06) x67] (2024.03.06) 57| (2023.03.06)
2 9 3 o 2 o
WY 0 0 0
2 & XA 0 0 0
HZYLX B 23,784,770 24,315,709 23,386,595
1 HZUESHXpAE 23,784,770 24,315,709 23,386,595
2. 9% 3 0 0 0
3,372 0 0 0
] 0 0 0
128 0 0 0
2. SO RS 004 0 0 0
3. 0401 S 0 0 0
4. 453 0 0 0
RH5H 2,404,415,373 2,157,035,397 1,741,095,789
1 X238 0 0 0
2. M2EH 0 0 0
3 +UZA 2,404,415,373 2,157,035,397 1,741,095,789
4. 0|ERI15 A 0 0 0
TP E 0 0 0
1 TP E 0 0 0
SEARE MEXA 0 0 0
1.8 0 0 0
2. EX| 0 0 0
3. 552 0 0 0
4. 52 0 0 0
7 |EHR-8 AL 0 0 0
1. ARt 0 0 0
2. HM1H 0 0 0
7| EfXHAL 8,978 13,979 11,482
1 = QIH5H0|143 0 2,238 0
2. Jutojeg 0 0 0
3. 0|40/ X} 8978 11,741 11,482
4. 0|HE S 0 0 0
5. 7|Efoj 443 0 0 0
6. 7|EFXHAR 0 0 0
7. 2oFHRE 0 0 0
Xt & F A 2,428,209,121 2,181,365,085 1,764,493,866
L | 0 0 0
288 0 0 0
1. MO 0 0 0
2. BOjE LA U0 = 0 0 0
3. 7|EF L85 0 0 0
7| ERER] 2,428,556 2,128,862 1,889,419
1. Oi+R7t5H0IX 23 0 0 0
2. 3401X23 0 0 0
3. 8l X|0|XIS3 0 4,476 0
4 22=0X32 2,428,556 2,124,386 1,889,419
5. 7IE0IX 23 0 0 0
6. 7|EFE A 0 0 0
e | 2,428,556 2,128,862 1,889,419
X} = 0 0 0
1 2,280,216,366 2,100,725,008 1,814,537,685
2.0/2Y0i3 145,564,199 78,513,453 -51,933,238
(3t S 2,280,216,366 %t ojYo3 139,462,671 96,930,963 -62,945,223
] < 2,100,725,008 FUATHS 6,101,528 -18,417,510 11,011,985
HMHY| 1,814,537,685 Zt)
(C1E714 27| : 1,071.04 ¥
zil]| 8 1,048.78 ¢
HHI| : 978.04 ¢)
X = 5 7 2,425,780,565 2,179,236,223 1,762,604,447
EHe e 3A 2,428 209,121 2,181,365,085 1,764,493,866
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(B9l 2)
3= 721 (2024.03.07 ~ 2025.03.06) H621 (2023.03.07 ~ 2024.03.06) H|52| (2022.03.07 ~ 2023.03.06)
28+ 9 130,709,124 134,382,589 -156,986,788
1. £Xp4:0 630,461 662,548 473,930
1. 0| Xf 2 < 630,461 662,548 473,930
2. Higa =4 0 0 0
3. eaE2Y 0 0 0
4, Utfz 40! 0 0 0
2. OfoH Xl 2t HopxHel 142,274,281 166,575,567 0
1. X[ &5 HoHol/Z2rxted 0 0 0
2. M S5-HOKoH/BI AR 0 0 0
3. 1S HOH ol /7 Hxre 142,274,281 166,575,567 0
4. AS U SR MO/ Z 7R 0 0 0
5. THY Y Zolol /7 HAte 0 0 0
6. 212t} /HIrAte 0 0 0
7. 7|Efo[< 0 0 0
3. OHOjARA DL FIpRRE 25,276,319 63,244,593 314,550,650
1. X2 5 HOoHo/Eotxte 0 0 0
2. X 5-HO{o /Bt 0 0 0
3. =015 HOHOH /7 b 25,276,319 63,244,593 314,550,650
4, SAZ U ESAHHOO/F7rxhE 0 0 0
5. TRY Y oHol /7t 0 0 0
6. 22t /FIrAE 0 0 0
7. tiEg2t| 0 0 0
8. 7|EfArE 0 0 0
2&H & 9,362,698 8,044,351 7,998,437
1 28+48 3,284,656 2,770,169 2,703,104
2. Tofa 5,050,676 4,405,701 4,448 806
3 4E24E 656,531 553,774 540,271
4. EIWE¢¢E 0 0 0
5. QUChXtARS 0 0 0
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A | P ER A 7,145,699,529 4,149,585,989
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FEXRE 15,251,040,466 18,406,120,618
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O| HHOIM| XAt 7,913,422,412 4582,662,827
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X235 294,718,030,573 268,2'73,591,641
EXHe} X5 A| 414,942,259,155 377,919,449,718
(2) HAZZEAA LN
(EHef: &)
5 X372 X367
21 2t 2024.01.01~2024.12.31 2023.01.01~2023.12.31
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e+ 739,824,874 428,606,617
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HOIME|E 21,776,039,885 20,624,213,266
F7|=01 66,372,229,861 61,524,885,332
7|EfZ 0|9 1,284,434 ,223 231,392,683
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